FINAL TERMS DATED 19 MAY 2014
BNP Paribas Arbitrage Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

BNP Paribas

(incorporated in France)
(as Guarantor)

(Note, Warrant and Certificate Programme)
Up to 10,000 SEK "Asian Call" Certificates relatingto a Basket of 10 Shares due 27 January 2020
ISIN Code: SE0005937018

BNP Paribas Arbitrage S.N.C.
(as Manager)

The Securities are offered to the public in the Kindom of Sweden from, and including, 19 May 2014 to,
and including, 27 June 2014

Any person making or intending to make an offethef Securities may only do so:

0] in those Public Offer Jurisdictions mentioned imd@maph 47 of Part A below, provided such person is
of a kind specified in that paragraph and thataffer is made during the Offer Period specifiedhat
paragraph; or

(i) otherwise in circumstances in which no obligatioises for the Issuer or any Manager to publish a
prospectus pursuant to Article 3 of the Prospebliosctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachecas relation to such offer.

Neither the Issuer nor any Manager has authoriseddo they authorise, the making of any offer e€@ities
in any other circumstances.

The expressionProspectusDirective" means Directive 2003/71/EC (and amendments thenetluding the
2010 PD Amending Directive, to the extent impleneeinin the Relevant Member State) and includes any
relevant implementing measure in the Relevant Menf@ate and the expressio2010 PD Amending
Directive" means Directive 2010/73/EU.

Investors should note that if a supplement to oupdaated version of the Base Prospectus referréeltw is

published at any time during the Offer Period (engd below), such supplement or updated baseectss,

as the case may be, will be published and maddablaiin accordance with the arrangements appbethé

original publication of these Final Terms. Any @stors who have indicated acceptances of the @dfer
defined below) prior to the date of publicationsoich supplement or updated version of the BasepPcuss, as
the case may be, (th@ublication Dat€") have the right within two working days of thedfoation Date to
withdraw their acceptances.



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddisfor the purposes of the Conditions set fortthe Base
Prospectus dated 3 June 2013, each Supplemerg Batie Prospectus published and approved on arebiéi®
date of these Final Terms (copies of which arelabbs as described below) and any other Suppletoettite
Base Prospectus which may have been published ppd\ed before the issue of any additional amodint o
Securities (the "Supplements") (provided that ® éixtent any such Supplement (i) is published guolcved
after the date of these Final Terms and (ii) previdr any change to the Conditions of the Securitiech
changes shall have no effect with respect to thed@ions of the Securities to which these Finalmgrelate)
(together, the "2013 Base Prospectus"), notwitlitenthe approval of an updated base prospectushwwhill
replace the 2013 Base Prospectus (the "2014 Baspdutus"). This document constitutes the FinatriBeof
the Securities described herein for the purposeariiéle 5.4 of the Prospectus Directive and (ijoprto the
Publication Date, must be read in conjunction wita 2013 Base Prospectus, as supplemented, an(@nd
after the Publication Date, must be read in cortjonawith the 2014 Base Prospectus, as supplemesaed in
respect of the Conditions which are extracted ftbex2013 Base Prospectus as supplemented, assinenzsy
be. The 2013 Base Prospectus, as supplementeditgimss and the 2014 Base Prospectus will corstital
base prospectus for the purposes of the Prosp&itastive. Full information on BNP Paribas Arbigea
Issuance B.V. (the "Issuer") and the offer of tlee8ities is only available on the basis of the bioation of
these Final Terms and either (i) prior to the Rugtion Date, the 2013 Base Prospectus, as suppledyam (i)
on or after the Publication Date, the 2014 Basespoctus, as supplemented, save in respect of theit@ms
which are extracted from the 2013 Base Prospectush@ case may be. The 2013 Base Prospectus, as
supplemented, and these Final Terms are availabtethe 2014 Base Prospectus will be availableifwing
and copies may be obtained free of charge at tbeifsgdl offices of the Security Agents. The Basespectus
and the Supplements to the Base Prospectus willb&svailable on the AMF websitevw.amf-france.org

References herein to numbered Conditions are tdettms and conditions of the relevant series ouBeées
and words and expressions defined in such termscanditions shall bear the same meaning in thesel Fi
Terms in so far as they relate to such series ofi$es, save as where otherwise expressly pravide

These Final Terms relate to the series of Secsrréie set out in "Specific Provisions for each Sérielow.
References herein t&ecurities' shall be deemed to be references to the relésacrities that are the subject
of these Final Terms and referencesSecurity" shall be construed accordingly.



SPECIFIC PROVISIONS FOR EACH SERIES

SERIES ggéURITIES OF NO OF ISIN COMMON ISSUE PRICE REDEMPTION
NUMBER ISSUED SECURITIES CODE PER SECURITY |[DATE
100 % of
CE3796AC Up to 10,000 Up to 10,000 |SE0005937018 |106823898 the Notional 27 January 2020
Amount

GENERAL PROVISIONS

The following terms apply to each series of Semsit

10.

11.

12.

Issuer: BNP Paribas Arbitrage Issuance B.V.
Guarantor: BNP Paribas
Trade Date: 10 July 2014
Issue Date: 25 July 2014

Consolidation: Not applicable

Type of Securities: Certificates

(@)
(b)

The Securities are Share Securities.

The provisions of Annex 3 (Additional Terms andn@itions for Share
Securities) shall apply.

Form of Securities: Swedish Dematerialised Sé&esri

Business Day Centre(s): The applicable Businegs@antre for the purposes of the definition of

"Business Day" in Condition 1 is Stockholm.

Settlement: Settlement will be by way of cash pagtr(Cash Settled Securities)

Rounding Convention
for Cash Settlement
Amount:

Not applicable

Variation of Settlement:

a Issuer's option . '
@ to var P The Issuer does not have the option to vary sedtfeerim respect of the
y Securities.
settlement:
Final Payout NA x SPS Payout

SPS Payouts Sum Securities

Constari?ercentageZPV\AD ([AddltlonaFlnaIPayOL]tab)



"Additional Final Payout" means each Final Payout specified as such in
the applicable Final Terms for the relevant Sunu8iges or option Max
Securities and if Payout FX Conversion is specifisdipplicable in the
applicable Final Terms, converted into the Payauté€hcy at the

Payout FX Value.

"Payout FX Valug' means in respect of a Payout Currency (a) the rate
of exchange between the currencies (including atgsr of exchange
pursuant to which the relevant rate of exchangedésived) and
determined from the source(s) and at the timeathecase specified in
the applicable Final Terms for such Payout Curremtythe Payout FX
Rate Date divided by (b) the rate of exchange mmmstio which the
relevant rate of exchange is derived) and detexdchfrom the source(s)
and at the time, in each case specified in théicgippe Final Terms on
the Payout FX Rate Strike Date.

WITH:

Constant Percentage1100%

Additional Final Payout Weighting (PWa): 1

Additional Final Payout (with a =1 and b= 1): Vanilla Call Securities
A=1

B=1

Payout FX Conversion Applicable

Payout Currency: SEK

rates of exchange

the EUR-SEK X-RATE (the number of SEK for 1 EUR)fa®d by the
European Central Bank and published on Reuters @37 at 14:15
CET.

Payout FX Rate Date One Business Day following the Redemption
Valuation Date

Payout FX Rate Strike Date One Business Day preceditige Strike
Date

WHERE:

Vanilla Call Securities

Constant Percentage 1 + Gearing * Max (Final Red&omp Value-
Strike Percentage; Floor Percentage)




WITH:

Constant Percentage10%

Gearing: a percentage expected to be about 100% per cenwtich
will not be less than 80% per cent as determinethbyissuer on 10 July
2014 after the end of the Offer Period. Notice loé trate will be
published in the same manner as the publicatiothe$e Final Terms
and be available by accessing the following link:
http://eqdpo.bnpparibas.com/SE0005937018

Strike Percentage 100%

Floor Percentage 0 %

Final Redemption Value Average Basket Value
WHERE:

"Average Basket Valué means, in respect of a SPS Valuation Period,
the arithmetic average of the Basket Values forttedl SPS Valuation
Dates in such SPS Valuation Period.

"Basket Valué' means, in respect of a SPS Valuation Date, tine cu

the values calculated for each Underlying Referendbe Basket as (a)
the Underlying Reference Value for such UnderlyiRgference in

respect of such SPS Valuation Date multiplied by fie relevant

Underlying Reference Weighting.

"Underlying Reference Valué means, in respect of an Underlying
Referencg and a SPS Valuation Date, (i) the Underlying Refee
Closing Price Value for such Underlying Refergnicerespect of such
SPS Valuation Date (ii) divided by the relevant €rging Reference
Strike Price.

"Underlying Reference Strike Pricé means, in respect of an
Underlying Referengg if the Strike Price Closing Value is specified as
applicable in the Final Terms, the Underlying Refee Closing Price
Value for such Underlying Referenaan the Strike Date.

"Underlying Reference Closing Price Valué means in respect of a
SPS Valuation Date, the Closing Price in respesuch day.

WHERE:
"SPS Valuation Period means the SPS Redemption Valuation Period.

"SPS Redemption Valuation Perioi means the period from, and
including, the first SPS Redemption Valuation Datg,and including,
the final SPS Redemption Valuation Date.



13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

Aggregation:
Relevant Asset(s):
Entitlement:
Exchange Rate

Settlement Currency:

Syndication:
Minimum Trading Size:

Principal Security
Agent:

Registrar:

Calculation Agent:

Governing law:

Masse provisions
(Condition 9.4):

"SPS Valuation Date$ means the SPS Redemption Valuation Dates.

"SPS Redemption Valuation Datésmeans the Averaging Dates as set
out in §42(x).

"Underlying Referencg" is as set out in §25(a).
"Underlying Reference Weighting is as set out in §25(a).
"Strike Date" means 11 July 2014.

Strike Price Closing Valueis applicable.

In respect of the Strike Date:

"Underlying Reference Closing Price Valué means in respect of a
SPS Valuation Date, the Closing Price in respesuch day.

"SPS Valuation Daté means the Strike Date.
Not applicable
Not applicable
Not applicable
Not applicable.

The settlement currencytergayment of the Cash Settlement Amount
(in the case of Cash Settled Secur)tissSwedish Krona SEK").

The Securities will be distributedaonon-syndicated basis.
Not applicable.

The Swedish Security Agent as indicated in PARTSB §

Not applicable

BNP Paribas Arbitrage S.N.C.
160-162 boulevard MacDonald,
75019 Paris, France.

English law

Not applicable



PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

24.

25.

Index Securities:

Share Securities:

Not applicable

Applicable

(a) Share(s)/Share The Securities are linked to the performance o&skbt (the Basket')

Company/

Basket

Company/
GDR/ADR:

composed of 10 ordinary shares, or, if so indicateithe table below in
the column Share Company, another share type istthee capital of the
relevant Share Company (each atunderlying Referencg" or
"Sharg") with the applicable Underlying Reference Weighti
("Weighting,"or "W,") set out in the table below.

"GBp" means the lawful currency of the United Kingddhe relevant amount being expressed in pennies (one

hundredth of a Pound Sterling).

Bloomberg Share
k | Sharey ISIN Code W, | Exchange
code Currencyy
1 Terna Rete Elettrica Nazionale IT0003242622
TRN IM EUR 1/10
SpA Borsa Italia
2 Eni SpA ENI IM IT0003132476 EUR 1/10 Borsa Italia
3 Atlantia SpA ATLIM IT0003506190 EUR 1/10 Borsa Italia
4 Banco Santander SA SAN SQ ES0113900J37 EUR 1/10 Bolsa de Madrid
5 ES0178430E18
Telefonica SA DTE GY EUR 1/10 Bolsa de Madrid
6 GDF Suez GSZ FP FR0010208488 EUR 1/10 NYSE Euronext Paris
7 Orange SA ORAFP FRO000133308 EUR 1/10 NYSE Euronext Paris
8 Total SA FP FP FR0000120271 EUR 1/10 NYSE Euronext Paris
9 Veolia Environnement SA VIA FP FR0O000124141 EUR 1/10 NYSE Euronext Paris
10 Repsol SA REP SQ ES0173516115 CHF 1/10 Bolsa de Madrid

(b) Relative

Not applicable

Performance

Basket:

(c) Share
Currency:

(d) ISIN of
Share(s):

As set out in §25(a).

As set out in §25(a).



(e) Exchange(s): As set out in §25(a).

) Related All Exchanges
Exchange(s):
(9) Exchange All Shares Basis

Business Day:

(h) Scheduled All Shares Basis

Trading Day:
(i) Weighting: The weighting to be applied to each iteomprising the Basket of
Shares to ascertain the Settlement Price is 1A&ch such Weighting
shall be subject to adjustment in accordance withex 1.
0] Settlement Official closing price
Price:
(k) Specified Eight (8) Scheduled Trading Days.
Maximum
Days of
Disruption:
0] Valuation The Scheduled Closing Time
Time:
(m) Delayed Not applicable

Redemption on
Occurrence of
an
Extraordinary
Event (in the
case of
Certificates
only):

(n) Share As per Conditions
Correction
Period

(0) Dividend Not applicable
Payment:

() Listing Not applicable
Change:

(a) Listing Not applicable
Suspension:

n lliquidity: Applicable



(s) Tender Offer: Applicable

26. ETI Securities Not applicable
27. Debt Securities: Not applicable
28. Commodity Securities: Not applicable
29. Inflation Index Not applicable
Securities:

30. Currency Securities: Not applicable
31. Fund Securities: Not applicable
32. Futures Securities: Not applicable
33. Credit Securities: Not applicable
34. Underlying Interest Not applicable

Rate Securities:

35. Preference Share Not applicable
Certificates:

36. OET Certificates: Not applicable

37. Additional Disruption ~ Applicable
Events:

38. Optional Additional (a) The following Optional Additional Disruption Evengpply to
Disruption Events: the Securities:

Insolvency Filing

(b) Delayed Redemption on Occurrence of an Additional
Disruption Event and/or Optional Additional Disrigst Event
(in the case of Certificates): Not applicable

39. Knock-in Event: Not applicable
40. Knock-out Event: Not applicable
PROVISIONS RELATING TO WARRANTS

41. Provisions relatingto  Not applicable
Warrants:

PROVISIONS RELATING TO CERTIFICATES
42, Provisions relating to Certificates: Applicable

(a) Notional Amount of each ~ SEK 10,000



(b)
(©)
(d)
(e
®

(9

(h)

(i)

0

(k)

0

(m)

(n)

(0)

(P)

(@

Certificate:

Partly Paid Certificates:
Interest:

Fixed Rate Provisions:
Floating Rate Provisions

Linked Interest
Certificates

Payment of Premium
Amount(s):

Index Linked
[Interest/Premium
Amount] Certificates:

Share Linked
[Interest/Premium
Amount] Certificates:

ETI Linked
[Interest/Premium
Amount] Certificates:

Debt Linked
[Interest/Premium
Amount] Certificates:

Inflation Index Linked
[Interest/Premium
Amount] Certificates:

Currency Linked
[Interest/Premium
Amount] Certificates:

Fund Linked
[Interest/Premium
Amount] Certificates:

Futures Linked
[Interest/Premium
Amount] Certificates:

Underlying Interest Rate
Linked Interest Provisions

Issuer Call Option:

The Certificates are Pattly Paid Certificates.
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

10



0
(s)

®

(u)
v)
(W)

)

)
(2
(aa)

(bb)

Holder Put Option:

Automatic Early
Redemption:

Renouncement Notice
Cut-off Time

Strike Date:
Strike Price:

Redemption Valuation
Date

Averaging:

Observation Dates:

Observation Period:

Settlement Business Day:

Cut-off Date:

Not applicable

Not applicable

Not applicable

11 July 2014
Not applicable

13 January 2020

Averaging applies to the Securities.

The Averaging Dates are: 14 January 2019 (t=1)etBuary
2019 (t=2), 13 March 2019 (t=3), 15 April 2019 (343

May 2019 (t=5), 13 June 2019 (t=6); 15 July 20\t 13

August 2019 (t=8), 13 September 2019 (t=9), 14 Bmto
2019 (t=10), 13 November 2019 (t=11), 13 Decemli=ro2
(t=12) and 13 January 2020 (t=13).

In the event that an Averaging Date is a Disrdpiay
Postponement (as defined in Condition 28) will gppl

Not applicable
Not applicable
Not applicable

Not applicable

DISTRIBUTION AND US SALES ELIGIBILITY

43.

44,

45,

46.

47.

Selling Restrictions:

Not applicable.

Additional U.S. Federal income taxNot applicable
consequences:

Registered broker/dealer:

TEFRA C or TEFRA Not
Applicable:

Non exempt Offer:

Not applicable

TEFRA Not applicable.

An offer of the Securities may tmade by the Manager and
Strukturinvest ~ Fondkommission (FK) AB  (the
"Authorised Offerors") other than pursuant to Article 3(2) of
the Prospectus Directive in the Kingdom of Swed@ublic
Offer Jurisdiction ") during the period from, and including,

11



19 may 2014 to, and including, 27 June 201Offgr
Period"). See further Paragraph 6 of Part B below.

General Consent: Not Applicable
Other Conditions to consent: Not Applicable
PROVISIONS RELATING TO COLLATERAL AND SECURITY

48. Collateral Security Not applicable
Conditions:

12



Responsibility

The Issuer accepts responsibility for the informmtcontained in these Final Terms. To the besthef
knowledge of the Issuer (who has taken all readenadre to ensure that such is the case), thenmaftion
contained herein is in accordance with the facts @es not omit anything likely to affect the impof such
information.

Signed on behalf of BNP Paribas Arbitrage Issudhtke

By: Guillaume RIVIERE duly authorised

13



PART B — OTHER INFORMATION

Listing and Admission to trading

Application will be made to list the Securities atedadmit the Securities for trading on the Officia
List of NASDAQ OMX Stockholm.

Ratings
The Securities have not been rated

Interests of Natural and Legal Persons Involved itthe Offer

"Save as discussed in thedtential Conflicts of Intere’paragraph in theRisk Factors in the Base
Prospectus, so far as the Issuer is aware, norpergolved in the offer of the Securities has aeriest
material to the offer."

Performance of Underlying/Formula/Other Variable, Explanation of Effect on Value of
Investment and Associated Risks and Other Informatin concerning the Underlying

See Base Prospectus for an explanation of effecvadtne of Investment and associated risks in
investing in Securities

During the secondary market period, the price ef @ertificate will depend upon market conditions
and may be subject to significant fluctuations. Otee period of investment, the yield of the
Certificate may well be inferior to the yield ofraarket-neutral-risk investment.

The Issuer does not intend to provide post-issuarfoemation

Place where information on the
Underlying Share can be
obtained:

Terna - Rete Elettrica Nazionale S.p.A

Website: www.terna.it

ENIS.p.A

Website: www.eni.com

Atlantia S.p.A

Website: www.atlantia.it

Banco Santander SA

Website: www.santander.com

14



Telefonica SA

Website: www.telefonica.com

GDF Suez

Website: www.gdfsuez.com

TOTAL SA

Website: www.total.com

Orange SA

Website: www.orange.com

Veolia Environnement SA

Website: www.veolia.com

Repsol SA

Website: www.repsol.com

Operational Information
Relevant Clearing System(s): Euroclear Sweden

If other than Euroclear Bank S.A./N.V.ldentification number(s): 5561128074
Clearstream Banking, société anonyme,

Euroclear France, Euroclear Netherlands, ,

include the relevant identification

number(s) and in the case of Swedish

Dematerialised Securities, the Swedish

Security Agent:

Swedish Security Agent:

Svenska Handelsbanken AB (publ)
Address: Blasieholmstorg 12
SE 106 70 Stockholm

Sweden
Terms and Conditions of the Public Offer
Offer Period: As set out in 847.
Offer Price: 100% of Notional Amount per Security.

Conditions to which the offer is subject: The Igsueserves the right to withdraw the offer of the
Securities and cancel the issuance of the Seaufiireany
reason, in accordance with the Distributor at amgton or

15



prior to the Offer End Date (as defined below). Foe
avoidance of doubt, if any application has beenenada
potential investor and the Issuer exercises sucigl,
each such potential investor shall not be entitted
subscribe or otherwise acquire the Securities.

Description of the application process: From, omloout 19 May 2014 to, and including, 27 June
2014, or such earlier date as the Issuer determases
notified to Holders on or around such earlier datethe

following website
:http://eqdpo.bnpparibas.com/SE000593701the Offer
End Date).

Details of the minimum and/or Minimum subscription amount per investor: SEK 10,00

maximum amount of application:
Maximum subscription amount per investor: Up to SEK

100,000,000.

The Issuer reserves the right to modify the tothimal
amount of the Securities to which investors carseribe,
to close the Offer Period early and/or to cancelglanned
issue. Such an event will be notified to subscebéa the
following website:
http://eqdpo.bnpparibas.com/SE0005937018

Description of possibility to reduceNot applicable
subscriptions and manner for refunding
excess amount paid by applicants:

Details of the method and time limitsThe Securities will be issued on the Issue Datanaga
for paying up and delivering thepayment to the Issuer by the Distributor of the sgro
Securities: subscription moneys.

The Securities are cleared through the clearintgsys and
are due to be delivered through the Distributor @n
around the Issue Date.

Manner in and date on which results oPublication on the following website:

the offer are to be made public:
http://egdpo.bnpparibas.com/SE0005937ai8or around

25 July 2014.

Procedure for exercise of any right ofNot applicable
pre-emption, negotiability of

subscription rights and treatment of

subscription rights not exercised:

Process for notification to applicants ofn the case of over subscription, allotted amounits be
the amount allotted and indicationnotified to applicants on the following website:

16



whether dealing may begin beforehttp://eqdpo.bnpparibas.com/SE0005937@8or around
notification is made: 25 July 2014. No dealing in the Securities may begi
before any such notification is made.

In all other cases, allotted amounts will be ecueathe
amount of the application, and no further notificatshall
be made.

In all cases, no dealing in the Securities may talkee
prior to the Issue Date.

Amount of any expenses and taxeblot applicable
specifically charged to the subscriber or
purchaser:

Placing and Underwriting

Name(s) and address(es), to the exte8trukturinvest Fondkommission (FK) AB
known to the lIssuer, of the placers irstora Badhusgatan 18-20

the various countries where the offed11 21 Géteborg

takes place: Sweden

No underwriting commitment is undertaken by the
Distributor.

Name and address of the coNotapplicable.
ordinator(s) of the global offer and of
single parts of the offer:

Name and address of any paying agenBvenska Handelsbanken AB (publ)
and depository agents in each countrglasieholmstorg 12

(in addition to the Principal SecuritySE 106 70 Stockholm

Agent): Sweden

Euroclear Sweden AB
Box 7822

SE 103 97 Stockholm
Sweden

Entities agreeing to underwrite theNot applicable.
issue on a firm commitment basis, and

entities agreeing to place the issue

without a firm commitment or under

"best efforts" arrangements:

When the underwriting agreement hablot applicable.
been or will be reached:

Historic Interest Rates (in the case of Certificats)

Not applicable.

17



ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE
PROSPECTUS

Summaries are made up of disclosure requirementsvikres "Elements”. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdirthex Elements required to be included in a sumnfar

this type of Securities, Issuer and Guarantor. Bseasome Elements are not required to be addredisec:
may be gaps in the numbering sequence of the EtsmEwmen though an Element may be required to be
inserted in the summary because of the type ofrfiesulssuer and Guarantor(s), it is possiblettha relevant
information can be given regarding the Elementthis case a short description of the Element shdagdd
included in the summary explaining why it is noplagable.

Section A - Introduction and warnings

Element | Title

Al Warning that the | This summary should be read as an introduction to lte Base
summary should Prospectus and the applicable Final Terms. In thisummary,
be read as an unless otherwise specified and except as used inetffirst
introduction and paragraph of Element D.3, "Base Prospectus” meanshe Base
provision as to Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGdated
claims 3 June 2013 as supplemented from time to time. Ithe first

paragraph of Element D.3, "Base Prospectus" meanshé Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGdated
3 June 2013.

. Any decision to invest in any Securities should bbased on a
consideration of the Base Prospectus as a wholegclading any
documents incorporated by reference and the applidde Final
Terms.

. Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is broughbefore a
court in a Member State of the European Economic Aga, the
plaintiff may, under the national legislation of the Member State
where the claim is brought, be required to bear thecosts of
translating the Base Prospectus and the applicableinal Terms
before the legal proceedings are initiated.

. No civil liability will attach to the Issuer or the Guarantor in any
such Member State solely on the basis of this summya
including any translation hereof, unless it is migading,
inaccurate or inconsistent when read together withthe other
parts of the Base Prospectus and the applicable FahTerms or,
following the implementation of the relevant provisons of
Directive 2010/73/EU in the relevant Member Stateif does not
provide, when read together with the other parts ofthe Base
Prospectus and the applicable Final Terms, key infmation (as
defined in Article 2.1(s) of the Prospectus Directie) in order to
aid investors when considering whether to invest inthe
Securities.




Element | Title
A2 Consent as to use| Consent:Subject to the conditions set out below, the Issumrsents to the
the Base use of the Base Prospectus in connection with a-é&empt Offer of
Prospectus, period Securities by the Managers aSttukturinvest Fondkommission (FK) AB.
of validity and (each anAuthorised Offeror™").
other conditions
attached Offer period: The Issuer's consent referred to above is giveMN&r-exempt
Offers of Securities from, and including 19 May 20, and including, 27
June 2014 (theOffer Period").
Conditions to consenfThe conditions to the Issuer's consent are thah suc
consent (a) is only valid during the Offer Peridlo) only extends to the use
of the Base Prospectus to make Non-exempt Offetiseofelevant Tranche aof
Securities in Kingdom of Sweden.
AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY
SECURITIES IN A NON-EXEMPT OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
SECURITIES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS
AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS
TO PRICE, ALLOCATIONS AND SETTLEMENT
ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR
THE PROVISION OF SUCH INFORMATION AND THE
AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION.
Section B - Issuer and Guarantor
Element | Title
B.1 Legal and BNP Paribas Arbitrage Issuance B.\BKIPP B.V." or the ‘Issuer").
commercial
name of the
Issuer
B.2 Domicile/ legal | The Issuer was incorporated in the Netherlands gsiveate company with
form/ limited liability under Dutch law having its regised office at Herengracht 537,
legislation/ 1017 BV Amsterdam, the Netherlands.
country of
incorporation
B.4b Trend Not applicable, there are no trends, uncertaintigsnands, commitments or
information events that are reasonably likely to have a matefiact on any of BNPP B.V
and the industries in which it operates for atti¢fas current financial year.
B.5 Description of | BNPP B.V. is a wholly owned subsigii@f BNP Paribas. BNP Paribas is the




Element

Title

the Group

ultimate holding company of a group ofmpanies and manages financ
operations for those subsidiary companies (togetieBNPP Group").

al
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B.9 Profit forecast | Not applicable, the Issuer has not made a prafédast or estimate.
or estimate
B.10 Audit report Not applicable, there are no qualifications in @it report on the historicg
qualifications | financial information included in the Base Prospect
B.12 Selected historical key financial information:
Comparative Annual Financial Data - In EUR
31/12/2011 31/12/2012
Revenues 317,178 337,955
Net income, Group share 21,233 22,531
Total balance sheet 32,347,971,221 37,142,623,335
Shareholders’ equity (Group share) 366,883 389,414
Comparative Interim Financial Data — In EUR
30/06/2012 30/06/2013
Revenues 180,590 149,051
Net Income, Group Share 11,989 9,831
Total Balance Sheet 35,550,297,750 39,988,616,135
Shareholder’s Equity (Group share 378,872 399,245
Statements of no significant or material adverseaciye
There has been no significant change in the firreitrading position of the BNPP Group since
31 December 2013 and there has been no materiatsedehange in the prospects of the BNPP
Group since 31 December 2013.
There has been no significant change in the firsrari trading position of BNPP B.V. since 30
June 2013 and there has been no material adveasgelin the prospects of BNPP B.V. since
December 2012
B.13 Events Not applicable, to the best of the Issuer's knogdethere have not been a
impacting the | recent events which are to a material extent relet@ the evaluation of th
Issuer's Issuer's solvency since 31 December 2012.
solvency
B.14 Dependence | The Issuer is dependent upon BNPP and other menabélee BNPP Group
upon other See also Element B.5 above.
group entities
B.15 Principal The principal activity of the Issuer i® tissue and/or acquire financi




Element | Title
activities instruments of any nature and to eni&w ielated agreements for the account of
various entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share dagithe Issuer.
shareholders
B.17 Solicited credit| BNPP B.V.'s long term credit ratings are A+ witinegative outlook (Standard
ratings & Poor's Credit Market Services France SAS) and BNRV.'s short term
credit ratings are A-1 (Standard & Poor's Credithéa Services France SAS).
The Securities have not been rated.
A security rating is not a recommendation to b, @ hold securities and may
be subject to suspension, reduction or withdrawarng time by the assigning
rating agency.
B.18 Description of| The Securities will be unconditionally and irrevba guaranteed by BNP
the Guarantee | Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed [of
guarantee executed by BNPP on 3 June 2013 Gharantee’).
The obligations under the guarantee are direct nofiional, unsecured and
unsubordinated obligations of BNPP and rank and naitk pari passuamong
themselves and at legsri passuwith all other direct, unconditional, unsecurged
and unsubordinated indebtedness of BNPP (save thiuterily preferred
exceptions).
B.19 Information
about the
Guarantor
B.19/B.1 | Legal and BNP Paribas
commercial
name of the
Guarantor
B.19/ B.2 | Domicile/ legal | The Guarantor was incorporated in France asaété anonymander French
form/ law and licensed as a bank having its head officdaboulevard des lItaliens |—
legislation/ 75009 Paris, France.
country of
incorporation
Macro-economic environment
B.19/ Trend Market and macroeconomic conditions affect the BNR&sults. The nature of
B.4b information the BNPP’s business makes it particularly sensitie market and

macroeconomic conditions in Europe, which have kdifficult and volatile in
recent years.

In 2013, the global economy began to move towacdgslibrium, with several

emerging countries slowing down and a slight recpvie the developed
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countries. In 2013, global economic coions remained generally stable
compared to 2012. IMF and OECD economic forecakis 2014 generally
indicate a renewal of moderate growth in developashomies albeit less stron
and uniform in the Euro-Zone. Their analysts coassittat uncertainties remal
regarding the strength of the recovery, particylanllight of the U. S. Federg
Reserve’s announcement in December 2013 that itldvgradually reduce
(“taper”) its stimulus program, and in the Euro-@pwhere a risk of deflation
exists.

Within the Euro-zone, sovereign credit spreadsinaat to decrease in 2013
following the decrease recorded in 2012 from thevimus historically high
levels. The financial condition of certain sovereidhas markedly improved but
there remains uncertainty as to the solvency ofesothers.

=5a

Laws and Regulations applicable to Financial Insttions
Laws and regulations applicable to financial ingitns that have an impact on
the BNPP have significantly evolved in the waketa global financial crisis
The measures that have been proposed and/or adoptedent years includ
more stringent capital and liquidity requiremengsricularly for large globa
banking groups such as the BNP Paribas Group)s taxdinancial transactions
restrictions and taxes on employee compensationitslion the types of
activities that commercial banks can undertake and-fencing or even
prohibition of certain activities considered as @pative within separate
subsidiaries, restrictions on certain types of riirial products, increased
internal control and reporting requirements, mdramgent conduct of business
rules, mandatory clearing and reporting of derisatransactions, requirements
to mitigate risks in relation to over-the-count@ridative transactions and the
creation of new and strengthened regulatory bodiée measures that wefe
recently adopted, or in some cases proposed dhdrster discussion, that haye
or are likely to affect the BNPP, include in pautar the French Ordinance of
27 June 2013 relating to credit institutions andficing companies (“Sociétés
de financement”), which came into force on 1 Japu014 and the French
banking law of 26 July 2013 on the separation aagulation of banking
activities and the Ordinance of 20 February 20X4tlie adaptation of French
law to EU law with respect to financial matters;etEU Directive and
Regulation on prudential requirements “CRD IV” dh6 June 2013 and many
of whose provisions have been applicable sincentialtg 2014; the proposals of
technical regulatory and execution rules relatmghe Directive and Regulation
CRD IV published by the EBA, the designation of BNPP as a systemical
important financial institution by the FSB; the fialzonsultation for the refor
of the structure of the EU banking sector of 2013 ahe Europea
Commission’s proposed regulation on structural messdesigned to improv
the strength of EU credit institutions of 29 Jayud0d14; the proposal for
regulation on indices used as benchmarks in firdmestruments and financia
contracts; the European single supervisory mechmrtise European propos
for a single resolution mechanism and the propfwsah European Directive o
bank recovery and resolution; the final rule foe #legulation of foreign bank
imposing certain liquidity, capital and other pratel requirements adopted I
the U.S. Federal Reserve; the proposal of the BeBleral Reserve relating
liquidity ratios of large banks; and the “VolckeRule imposing certain
restrictions on investments in or sponsorship afgeefunds and private equit
funds and proprietary trading activities (of U.@&nks and to some extent no
U.S. banks) that was recently adopted by the W&§ulatory authorities. More
generally, regulators and legislators in any coumntay, at any time, implemer

1]
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! See in particular : IMF — World Economic Outlook dépe — January 2014 and G20 Note on Global Praspect Policy Challenges —
February 2014, OECD — The Global Economic Outlod¥ovember 2013
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new or different measures that could have a siganifi impact on the financi
system in general or the BNPP in particular.

B.19/B.5 | Description of| BNPP is a European leading provider of banking famahcial services and hg
the Group four domestic retail banking markets in Europe, emn Belgium, France
Italy and Luxembourg. It is present in 75 courgtrend has almost 185,0(
employees, including over 141,000 in Europe. BN#®e parent company
the BNP Paribas Group (thBNPP Group").
B.19/B.9 | Profit forecast | Not applicable, the Guarantor has not made a pfaficast or estimate.
or estimate
B.19/ Audit report Not applicable, there are no qualifications in @it report on the historicg
B.10 qualifications | financial information included in the Base Prospsect
B.19/ Selected historical key financial information:
B.12

Comparative Annual Financial Data - In millions of EUR

31/12/2012 31/12/2013
Revenues 39,072 38,822
Cost of risk (3,941) (4,054)
Net income, Group share 6,564 4,832
Common Equity Tier 1 Ratio (Bas¢l11.7% 11.7%
2.5)
Tier 1 Ratio 13.6% 12.8%
Total consolidated balance sheet 1,907,200 1,800,13
Consolidated loans and receivable§30,520 617,161
due from customers
Consolidated items due to customers 539,513 557,903
Shareholders’ equity (Group share) 85,444 87,591

1
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Statements of no significant or material adverseacige
See Element B.12 above in the case of the BNPPpGrou
There has been no material adverse change in tispgxts of BNPP since 31 December 2013.
B.19/ Events Not applicable, to the best of the Guarantor's Kedge there have not been any
B.13 impacting the | recent events which are to a material extent releta the evaluation of th
Guarantor's Guarantor's solvency since 31 December 2013.
solvency
B.19/ Dependence | Subject to the following paragraph, BNPP is notetefent upon other membefrs
B.14 upon other of the BNPP Group.
Group entities
In April 2004, BNPP began outsourcing IT Infrastire Management Services
to the “BNP Paribas Partners for Innovation” (BH&int venture set up with
IBM France at the end of 2003. BP2l provides ITrdstructure Management
Services for BNPP and several BNPP subsidiaridsramce, Switzerland, and
Italy. In mid-December 2011 BNPP renewed its agesgrnwith IBM France for|
a period lasting until end-2017. At the end of 20th2 parties entered into an
agreement to gradually extend this arrangementNB PBaribas Fortis as from
2013. BP?Z is 50/50-owned by BNPP and IBM Frant®M France is
responsible for daily operations, with a strong ogtment of BNPP as a
significant shareholder.
See also Element B.5 above.
B.19/ Principal BNP Paribas holds key positions in its three aiigigi
B.15 activities

. Retail Banking, which includes:
. a set of Domestic Markets, comprising:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), ltalian retail
banking,
. Belgian Retail Banking (BRB),
. Other Domestic Markets activities, including

Luxembourg Retail Banking (LRB);

. International Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
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. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).
B.19/ Controlling None of the existing shareholders controls, eitliszctly or indirectly, BNPP
B.16 shareholders | The main shareholders are Société Fédérale de cipatibns et

d’Investissement (SFPI) aublic-interest société anonymgublic limited
company) acting on behalf of the Belgian governmeoiting 10.3% of the
share capital as at 31 December 2013 and Grandyfdtuxembourg holding
1.0% of the share capital as at 31 December 20BBNPP's knowledge, np
shareholder other than SFPI owns more than 5% ahipital or voting rights.

B.19/ Solicited credit| BNPP's long term credit ratings are A+ with a nagabutlook (Standard &
B.17 ratings Poor's Credit Market Services France SAS), Al witstable outlook (Moody'
Investors Service Ltd.) and A+ with a stable oukl@eitch France S.A.S.).

2]

A security rating is not a recommendation to b&l, ar hold securities and ma
be subject to suspension, reduction or withdrawalng time by the assigning
rating agency.

<

Section C — Securities

Element | Title

C.1 Type anc

class Q_f The Securities are certificatesCgrtificates") and are issued in Series. The Series
ISSE;KIU”“eS/ Number of the Securities BE3796AC.

The ISIN isSE0005937018

The Common Code 506823898

The Securities are cash settled Securities.

C.2 Currency The currency of this Series of SecurigeSwedish Krona SEK").

C5 Restrictions| The Securities will be freely transferable, subj¢ct the offering and selling
on free restrictions in the United States, the EuropeamBuouc Area, Austria, Belgium, the
transferabili| Czech Republic, France, Germany, Hungary, Irel&uattugal, Spain, the Republjc
ty of Italy, the Netherlands, Poland, the United Kiogg Japan and Australia and

under the Prospectus Directive and the laws ofjamgdiction in which the relevant
Securities are offered or sold.

(O] Rights Securities issued under the Programme will haveigeaind conditions relating to,
attaching to| among other matters:
the
Securities | Status
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The Certificates are issued on a unsecured bastsiriies issued on an unsecured

basis constitute direct, unconditional, unsecuned ansubordinated obligations
the Issuer and rank and will rapari passuamong themselves and at lepstri
passu with all other direct, unconditional, unsecureddamunsubordinateg
indebtedness of the Issuer (save for statutoriygored exceptions).

Taxation

The Holder must pay all taxes, duties and/or exgeasising from the exercise a
settlement or redemption of the W&C Securities andtie delivery or transfer g
the Entitlement. The Issuer shall deduct from am®payable or assets deliveral
to Holders certain taxes and expenses not previaleslucted from amounts paid

assets delivered to Holders, as the CalculationnAdetermines are attributable

the W&C Securities.

Negative pledge

The terms of the Securities will not contain a riegapledge provision.

Events of Default

The terms of the Securities will not contain evesftdefault.

Meetings

The terms of the Securities will contain provisidascalling meetings of holders ¢
such Securities to consider matters affecting theierests generally. Theg
provisions permit defined majorities to bind allldhers, including holders who di
not attend and vote at the relevant meeting andehslwho voted in a manng
contrary to the majority.

of

nd
f
nle
or
to

Governing law

The W&C Securities, the English Law Agency Agreetndas amended o
supplemented from time to time)the Related Guarantee in respect of the W

Securities and any non-contractual obligationsiragi®ut of or in connection with

the W&C Securities, the English Law Agency Agreemdns amended o
supplemented from time to timegnd the Guarantee in respect of the W
Securities will be governed by and shall be corstrin accordance with Englis
law.

r
&C

r
8C
h

C.9

Interest/
Redemptio
n

Interest
The Securities do not bear or pay interest.

Redemption

Unless previously redeemed or cancelled, each Bgaumill be redeemed on th




Element | Title
Redemption Date.
Representative of Securityholders
No representative of the Securityholders has bpeoiated by the Issuer.
Please also refer to item C.8 above for right<hitay to the Securities.
C.10 Derivative | Not applicable
component
in the
interest
payment
c.1 Admission | Application has been made by the Issuer (or ométsalf) for the Securities to be
to Trading | admitted to trading on NASDAQ OMX Stockholm.
C.15 How the The amount payable on redemption is calculateddbgrence to the Underlying
value of the | Reference(s). See item C.9 above and C.18 below.
investment
in the
derivative
securities is
affected by
the value of
the
underlying
assets
C.16 Maturity of | The Redemption Date of the Securities is 27 Jan2@2{.
the
derivative
Securities
C.17 Settlement | This Series of Securities is cash settled.
Procedure
The Issuer does not have the option to vary setthem
C.18 Return on | See Element C.8 above for the rights attachingedecurities.
derivative
securities Unless previously redeemed or purchased and cadcadhch Security entitles its

holder to receive from the Issuer on the Redempiate a Cash Settlemen
Amount equal to:

Final Payouts: NA x SPS Payout

NA: SEK 10,000

SPS PayoutSum Securities

10
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Constari?ercentageiPV\A@ ([AdditionaFinalPayOL]tab)
a=l

"Additional Final Payout" means each Final Payout specified as such in
applicable Final Terms for the relevant Sum Sei@srior option Max Securities ar

if Payout FX Conversion is specified as applicabléhe applicable Final Terms

converted into the Payout Currency at the PayouveKXe.

"Payout FX Valug' means in respect of a Payout Currency (a) theofagechange,
between the currencies (including any rates of amgh pursuant to which th
relevant rate of exchange is derived) and deterinfrem the source(s) and at tf
time, in each case specified in the applicable IFfieams for such Payout Currenc
on the Payout FX Rate Date divided by (b) the odtexchange pursuant to whig
the relevant rate of exchange is derived) andrehéted from the source(s) and
the time, in each case specified in the applickbial Terms on the Payout FX Ra
Strike Date

WITH:

Constant Percentage1100%

Additional Final Payout Weighting (PW): 100%

Additional Final Payout (with a =1 and b= 1): Vanilla Call Securities
A=1

B=1

Payout FX Conversion Applicable

Payout Currency: SEK

rates of exchange

the EUR-SEK X-RATE (the number of SEK for 1 EUR)fa®d by the European

Central Bank and published on Reuters page ECB3%:46 CET.

Payout FX Rate Date One Business Day following the Redemption Valuati

Date.

Payout FX Rate Strike Date One Business Day preceding the Strike Date.
WHERE:

Vanilla Call Securities:

Constant Percentage 1 + Gearing * Max (Final Red&op Value- Strike
Percentage; Floor Percentage)

WITH:
Constant Percentage10%

Gearing: a percentage expected to be about 100 per cémttich will not be less
than 80 per cent as determined by the Issuer ocduy02014 after the end of th

Offer Period. Notice of the rate will be publish@d the same manner as the
publication of these Final Terms and be availahleabcessing the following link:

http://feqdpo.bnpparibas.com/SE0005937018.

Strike Percentage 100 %
Floor Percentage 0 %

the

’l

ion

Final Redemption Value Average Basket Value

11
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WHERE:

"Average Basket Valué means, in respect of a SPS Valuation Period,
arithmetic average of the Basket Values for all$if®S Valuation Dates in such S
Valuation Period.

"Basket Valué' means, in respect of a SPS Valuation Date, time slithe values

calculated for each Underlying Reference in thekBasas (a) the Underlyin

Reference Value for such Underlying Reference speet of such SPS Valuatign

Date multiplied by (b) the relevant Underlying Refiece Weighting.

"Underlying Reference Valué means, in respect of an Underlying Refergrared
a SPS Valuation Date, (i) the Underlying Refere@desing Price Value for suc
Underlying Referengein respect of such SPS Valuation Date (ii) dividedthe
relevant Underlying Reference Strike Price.

"Underlying Reference Strike Pricé means, in respect of an Underlying
Referencg if the Strike Price Closing Value is specifiedagplicable in the Final

Terms, the Underlying Reference Closing Price Vafee such Underlying
Referencgon the Strike Date.

the
PS

=)

"Underlying Reference Closing Price Valuémeans in respect of a SPS Valuation

Date, the Closing Price in respect of such day.
WHERE:
"SPS Valuation Periodmeans th&PS Redemption Valuation Period.

"SPS Redemption Valuation Perioll means the period from, and including, t
first SPS Valuation Date to, and including, theafiSPS Valuation Date.

"SPS Valuation Date$ means the SPS Redemption Valuation Dates.

"SPS Redemption Valuation Datésmeans 14 January 2019 (t=1), 13 Febru
2019 (t=2), 13 March 2019 (t=3), 15 April 2019 (}=43 May 2019 (t=5), 13 Jun
2019 (t=6); 15 July 2019 (t=7); 13 August 2019 }t=B3 September 2019 (t=9), 1
October 2019 (t=10), 13 November 2019 (t=11), 18ddaber 2019 (t=12) and 1
January 2020 (t=13). (each ahwéraging Date t').

"Underlying Referencg" means:

Terna - Rete Elettrica Nazionale S.p.A (k=1)
ENI S.p.A (k=2)

Atlantia S.p.A (k=3)

Banco Santander SA (k=4)

Telefonica SA (k=5)

GDF Suez (k=6)

TOTAL SA (k=7)

Orange SA (k=8)

Veolia Environnement SA (k=9)

ary

w n D
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Repsol SA(k=10)
"Underlying Reference Weighting means 1/10
"Strike Date" means 11 July 2014.
Strike Price Closing Valueis applicable.
In respect of the Strike Date:
"Underlying Reference Closing Price Valuémeans in respect of a SPS Valuation
Date, the Closing Price in respect of such day.
"SPS Valuation Daté means the Strike Date.
C.19 Final The final reference price of the underlying will thetermined in accordance with the
reference valuation mechanics set out in Element C.18 above
price of the
Underlying
_ The Underlying Reference(s) specified in Elemerit8Cabove. Information on the
C.20 Underlying | ynderlying Reference(s) can be obtained on theiflg website(s):

Terna - Rete Elettrica Nazionale S.p.A
Website: www.terna.it

ENI S.p.A

Website: www.eni.com
Atlantia S.p.A

Website: www.atlantia.it
Banco Santander SA
Website: www.santander.com
Telefonica SA

Website: www.telefonica.com
GDF Suez

Website: www.gdfsuez.com
TOTAL SA

Website: www.total.com
Orange SA

Website: www.orange.com
Veolia Environnement SA
Website: www.veolia.com
Repsol SA

Website: www.repsol.com

13



Section D — Risks

Element | Title

D.2 Key risks There are certain factors that may affect the Isswbility to fulfil its obligations
regarding | under the Securities issued under the Programmettend@uarantor's obligation
the Issuer | under the Guarantee.
and the
Guarantor | Twelve main categories of risk are inherent in BNR#tivities:

(%)

. Credit Risk;

. Counterparty Risk;

. Securitisation;

. Market Risk;

. Operational Risk

. Compliance and Reputation Risk;
. Concentration Risk

. Asset-liability management Risk;
. Breakeven Risk;

. Strategy Risk;

. Liquidity and refinancing Risk;

. Insurance subscription Risk.

Difficult market and economic conditions could havenaterial adverse effect on the
operating environment for financial institutionsdahence on BNPP's financial
condition, results of operations and cost of risk.

Legislative action and regulatory measures takereg$ponse to the global financial
crisis may materially impact BNPP and the finaneial economic environment in
which it operates.

BNPP's access to and cost of funding could be adleaffected by a resurgence |of
the Euro-zone sovereign debt crisis, worsening @cdn conditions, further rating
downgrades or other factors.

A substantial increase in new provisions or a $albrin the level of previously
recorded provisions could adversely affect BNP&slilits of operations and financial
condition.

BNPP may incur significant losses on its tradingl amvestment activities due to
market fluctuations and volatility.

14



Element

Title

BNPP may generate lower revenues from brokerageotred commission and fee
based businesses during market downturns.

Protracted market declines can reduce liquidityhim markets, making it harder {o
sell assets and possibly leading to material losses

Significant interest rate changes could adversdfgca BNPP's revenues or
profitability.

The soundness and conduct of other financial utgtits and market participants
could adversely affect BNPP.

BNPP's competitive position could be harmed ifégutation is damaged.

~

An interruption in or a breach of BNPP's informatisystems may result in log
business and other losses.

Unforeseen external events can interrupt BNPP'satipas and cause substantjal
losses and additional costs.

BNPP is subject to extensive and evolving regujategimes in the countries and
regions in which it operates.

=

Notwithstanding BNPP's risk management policiesycpdures and methods, |i
could still be exposed to unidentified or unantitgd risks, which could lead t
material losses.

o

BNPP's hedging strategies may not prevent losses.

BNPP may experience difficulties integrating acegdircompanies and may be
unable to realise the benefits expected from itpsdtions.

Intense competition, especially in France where hds the largest single
concentration of its businesses, could adversefecefBNPP's revenues and
profitability.

The following risk factors relate to BNPP B.V.. BRPB.V. is an operating
company. BNPP B.V.'s sole business is the raisind borrowing of money by
issuing securities such as Notes, Warrants or fidates or other obligations. BNPP
B.V. has, and will have, no assets other than medggreements (OTC contragts
mentioned in the Annual Reports), cash and feesgayto it, or other assets
acquired by it, in each case in connection withiffseie of securities or entry into
other obligations related thereto from time to tinféhe net proceeds from each issue
of Securities issued by the Issuer will become péarthe general funds of BNPP
B.V. BNPP B.V. uses such proceeds to maintain jositin options or futures
contracts or other hedging instrumentdgtiging Agreement$) and/or, in the case
of Secured Securities, to acquire Collateral Assefbe ability of BNPP B.V. tg
meet its obligations under Securities issued lwilltdepend on the receipt by it of
payments under the relevant Hedging Agreementssé&prently, Holders of BNPP

15
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B.V. Securities will, subject to the provisionstbeé relevant Guarantee, be exposed
to the ability of counterparties in respect of siitddging Agreements to perfor
their obligations under such Hedging Agreementscusities sold in the United
States or to U.S. Persons may be subject to tnaredtictions.

=

D.3 Keyrisks | There are certain factors which are material ferghrposes of assessing the market
regarding | risks associated with Securities issued under thgrBmme, including that:
the
Securities | Securities (other than Secured Securities) arecunsé obligations;

—

the trading price of the Securities is affectedabgumber of factors including, bl
not limited to, the price of the relevant UnderlyiReference(s), time to expiration
or redemption and volatility and such factors mehat the trading price of th
Securities may be below the Final Redemption Amaur€ash Settlement Amount
or value of the Entitlement;

1)

exposure to the Underlying Reference in many cadébe achieved by the relevant
Issuer entering into hedging arrangements andgspect of Securities linked to an
Underlying Reference, potential investors are egga® the performance of these
hedging arrangements and events that may affechéldging arrangements and
consequently the occurrence of any of these evewatg affect the value of the
Securities;

the Securities may have a minimum trading amoundtif following the transfer of
any Securities, a Holder holds fewer Securities tthee specified minimum trading
amount, such Holder will not be permitted to trangheir remaining Securities pric
to expiration or redemption, as applicable, withfingt purchasing enough additiona
Securities in order to hold the minimum trading amto

= =

the occurrence of an additional disruption evanbtional additional disruptio

event may lead to an adjustment to the Securitiascellation (in the case xf
Warrants) or early redemption (in the case of Natas Certificates) or may result n
the amount payable on scheduled redemption beiffgreft from the amount
expected to be paid at scheduled redemption anseqoently the occurrence of an
additional disruption event and/or optional addigbdisruption event may have In
adverse effect on the value or liquidity of the \Bétes;

expenses and taxation may be payable in respélce Gecurities;

the Securities may be cancelled (in the case of&kts) or redeemed (in the case| of
Notes and Certificates) in the case of illegality impracticability and such
cancellation or redemption may result in an investot realising a return on an
investment in the Securities;

the meetings of Holders provisions permit definggjorities to bind all Holders;

any judicial decision or change to an administeafpractice or change to English
law or French law, as applicable, after the datethef Base Prospectus could
materially adversely impact the value of any Semsiaffected by it;

16
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a reduction in the rating, if any, accorded tostariding debt securities of the Isst
or Guarantor (if applicable) by a credit rating mgye could result in a reduction i
the trading value of the Securities;

certain conflicts of interest may arise (see Eleinte4 below);

the only means through which a Holder can realeeesfrom the Security prior t
its Exercise Date, Maturity Date or Redemption Dateapplicable, is to sell it at i
then market price in an available secondary maddet that there may be n
secondary market for the Securities (which couldaméhat an investor has

exercise or wait until redemption of the Securitegealise a greater value than |i

trading value).

In addition, there are specific risks in relatimnSecurities which are linked to g
Underlying Reference (including Hybrid Securitiem)d an investment in sug
Securities will entail significant risks not assmed with an investment in
conventional debt security. Risk factors in relatto Underlying Reference linke
Securities include:

at the commencement of the offer period, the Ggawill not be known but the
Final Terms will specify an indicative range. Rrestive investors are required
make their decision to purchase the Securitieshenbisis of that indicative rang
prior to the actual Gearing which will apply to tBecurities being notified to then
Notice of the actual rate, level or percentagea@sicable, will be published in th
same manner as the publication of the Final Terms;

exposure to one or more share, similar market riska direct equity investmen
global depositary receipt GDR") or American depositary receipt ADR"),

potential adjustment events or extraordinary eveifecting shares and mark
disruption or failure to open of an exchange whity have an adverse effect on t
value and liquidity of the Securities; and

that the Issuer will not provide post-issuance timfation in relation to the
Underlying Reference.

ler

t

et

D.6

Risk
warning

See Element D.3 above.

In the event of the insolvency of the Issuer dti§ otherwise unable or unwilling t
repay the Securities when repayment falls duenessitor may lose all or part of h
investment in the Securities.

If the Guarantor is unable or unwilling to meet disligations under the Guarant
when due, an investor may lose all or part of m@stment in the Securities.

In addition, investors may lose all or part of th@vestment in the Securities as

result of the terms and conditions of the Secwitie
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Section E - Offer

Element

Title

E.2b

Reasons for the
offer and use of

The net proceeds from the issue of the Securitifisb&come part of the
general funds of the Issuer. Such proceeds maysée to maintain position

proceeds in options or futures contracts or other hedgirggrimments

E.3 Terms and This issue of Securities is being offered in a No@mpt Offer in the
conditions of the | Kingdom of Sweden.
offer

The issue price of the Securities is 100%.

E.4 Interest of natural| Other than as mentioned above, so far as the Idsuaware, no perso
and legal persons| involved in the issue of the Securities has anr@stematerial to the offer
involved in the including conflicting interests.
issue/offer

E.7 Expenses charged No expenses are being charged to an investor bigsher.

to the investor by
the Issuer or an
offeror
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6031760-v4

EMISSIONSSPECIFIK PROGRAMSAMMANFATTNING HANFORLIG T ILL DETTA
GRUNDPROSPEKT

Sammanfattningen stalls upp efter informationskriorm av ett antal "Punkter”. Dessa Punkter &r marade

i Avsnitten A — E (A.1 — E.7). Denna sammanfattrimgehaller alla de Punkter som ska inkluderas i en
sammanfattning for aktuell typ av Vardepapper, Emitoch Borgensman. Eftersom vissa Punkter intbéer
adresseras kan det finnas luckor i Punkternas numge Aven om det kravs att en Punkt inkluderas i
sammanfattningen for aktuell typ av Vardepapperjtiemt och Borgens(man)(mén), ar det mgjligt atgen
relevant information kan ges rérande Punkten. tal&tll ska en kort beskrivning av Punkten samteklaring

till varfor Punkten inte &r tillamplig inkluderassammanfattningen.

Avsnitt A — Introduktion och varningar

Punkt Rubrik

Al Varning for att . Den har sammanfattningen ska lasas som en introduikin till
denna Grundprospektet och tillampliga slutliga villkor. | den héar
sammanfattning sammanfattningen betyder, sdvida inte annat angivit enligt hur
ska lasas som en de anvands i forsta stycken i punkt D.3, "Grundprogektet”,
introduktion och Grundprospektet fér BNPP B.V., BNPP, BP2F, BNPPF dt
bestdmmelse om BGL daterat den 3 juni 2013 med olika bilagor fran tid till
krav annan. | forsta stycket i punkt D.3, "Grundprospektet”, betyder

Grundprospektet fér BNPP B.V., BNPP, BP2F, BNPPF dt
BGL daterat den 3 juni 2013.

. Varje beslut om att investera i Vardepapper ska skemed
beaktande av detta Grundprospekt i sin helhet, inkisive de
dokument som inkorporerats genom héanvisning och de
tilldmpliga Slutliga Villkoren.

. Om krav grundat pa information i detta Grundprospekt och de
tildmpliga Slutliga Villkoren framstalls vid domstol i en
Medlemsstat inom det Europeiska Ekonomiska
Samarbetsomradet kan karandenkomma att vara skyldig att
bekosta Overséattningen av Grundprospektet och de llmpliga
Slutliga Villkoren i enlighet med nationell lagstiftning i den
Medlemsstat dar kravet framstélls innan de rattsliga
forfarandena inleds.

. Civilrattsligt ansvar kan inte alaggas Emittenten der
Borgensmannen i ndgon sadan Medlemsstat endast péugdval
av denna sammanfattning, inklusive O&versattningar &rav,
sdvida den inte &r missvisande, felaktig eller of@nlig med de
andra delarna av Grundprospektet och de tillampliga Slutliga
Villkoren eller, om sammanfattningen som en konselens av
implementeringen av relevanta bestdammelser i Direky
2010/73/EU i den aktuella Medlemsstaten, nér den das
tilsammans med de andra delarna av Grundprospektebch de
tillampliga Slutliga Villkoren brister i tillhandah allandet av
nyckelinformation (sdsom definierat i Artikel 2.1(3 i

1



Punkt Rubrik
Prospektdirektivet) som ska hjélpa investerare narde dvervager
att investera i Vardepapprena.

A.2 Samtycke till Samtycke: Med forbehall for de villkor som angesdar® samtycke
anvandning av Emittenten till anvandningen av Grundprospektet amband med ett
Grundprospektet, | Erbjudande till Allmanheten av Vardepapper frdn Kigers och
giltighetstid och Strukturinvest Fondkommission (FK) AB (vardera en "Behorig
andra darmed Anbudsgivare").
hanfdrliga villkor

Erbjudandeperiod: Emittentens samtycke som detikasill ovan ges fo
Erbjudanden till Allmanheten av Vardepapper frah aed 19 maj 2014ll
27 juni 2014 (“Erbjudandeperioden”).
Villkor for samtycke: Villkoren for Emittentens dgoke &r att sadan
samtycke (a) endast ar giltigt under Erbjudandepeein; och (b) endas
omfattar anvandningen av Grundprospektet for athid@a Erbjudande till
Allménheten avseende aktuell Tranch av Vardepappa@ngaddmet Sverige
EN INVESTERARE SOM AVSER ATT FORVARVA ELLER
FORVARVAR VARDEPAPPER INOM RAMEN FOR ETT
ERBJUDANDE TILL ALLMANHETEN FRAN EN BEHORIG
ANBUDSGIVARE SKA GORA SA, OCH ERBJUDANDEN OCH
FORSALINING AV SADANA VARDEPAPPER TILL EN
INVESTERARE AV EN SADAN BEHORIG ANBUDSGIVARE SKA
SKE | ENLIGHET MED DE VILLKOR OCH DET PARTSBRUK SOM
FINNS UTARBETAT MELLAN SADAN BEHORIG ANBUDSGIVARE
OCH AKTUELL INVESTERARE, INKLUSIVE PRIS, TILLDELNIN G
OCH BETALNINGSSYSTEM. INVESTERAREN SKA VANDA SIG
TILL BEHORIG ANBUDSGIVARE VID TIDEN FOR ETT SADANT
ERBJUDANDE FOR ATT ERHALLA SADAN INFORMATION OCH
BEHORIG ANBUDSGIVARE KOMMER ATT VARA ANSVARIG
FOR SADAN INFORMATION.

Avsnitt B — Emittent och Borgensman

Punkt Rubrik

B.1 Firma och BNP Paribas Arbitrage Issuance B.VBRPP B.V:" eller "Emittenten”).
handelsbeteck-
ning

B.2 Sate/ Emittenten &r ett privat aktiebolag inkorporerat Niederlanderna unde
bolagsform/ nederlandsk ratt, med sate pa Herengracht 537, 1BY7 Amsterdam,
tillamplig Nederlanderna.

lagstiftning/

—




Punkt

Rubrik

etableringsland

=

B.4b Information Inte tillampligt, det finns inga trender, osakestiektorer, krav, ataganden ell
om trender handelser, under i vart fall det innevarande rakapsaret, som rimligen kal
forvantas ha en vasentlig inverkan pa BNPP B.V. @etbranscher inom vilk
bolaget verkar.
B.5 Beskrivning av | BNPP B.V. ar ett helagt dotterbolag till BNP PasbaBNP Paribas ar de
Koncernen yttersta holdingbolaget i en foretagsgrupp och éramtfinansiella transaktione
a sina dotterbolags vagnar (tillsammaB&lPP-Koncernert).
B.9 Resultatprog- | Inte tillampligt, Emittenten har inte lamnat enukatprognos eller ett estimat.
nos eller
estimat
B.10 Anmarkningar | Inte tillampligt, det finns inte nagra anmarkningar nagon av
i revisionsbe- | revisionsberéttelserna avseende den historiskandiebe information som &
rattelsen inkluderad i Grundprospektet.
B.12 Utvald historisk finansiell nyckelinformation:

Komparativa arliga finansiella data -1 euro

2011-12-31 2012-12-31
Intakter 317 178 337 955
Nettointékt, Koncernandel 21 233 22 531

Total balansrakning

32 347 971 221 37 142 623 335

Aktiedgarnas aktiekapital 366 883 389 414
(Koncernandel)
Komparativa arliga finansiella data - i EUR
2012-06-30 2013-06-30
180 590 149 051




Punkt

Rubrik

Intakter

Nettointakt, koncernandel

11 989 9831

Summa balansrakning

35550 297 750 39 988 616 135

Aktiedgarnas aktiekapital

(koncernandel)

378 872 399 245

Uttalande om avsaknad av avsevard eller vasentkgativ forandring

Sedan den 31 December 2013 har det inte varit nageavard férandring savitt avser BNP
Koncernens rorelse eller finansiella stallning ol har inte varit ndgon vasentlig foérandring
utsikterna for BNPP eller BNPP-Koncernen sedan3feBecember 2013.

Sedan 30 Juni 2013 har det inte varit ndgon avdef@andring savitt avser BNPP B.V. rorel
eller finansiella stallning och det har sedan 3ddaber 2012 inte heller skett ndgon vasern
negativ forandring vad géller utsikterna for BNPR/B

B.13 Héandelser med | Inte tillampligt, per dagen fér detta Grundprospekh savitt Emittenten ve
inverkan pa har det sedan 31 december 2012 inte intraffat n&gradelser som pa et
Emittentens vasentligt satt ar relevant for beddémningen av Emiens solvens.
solvens

B.14 Beroende av Emittenten ar beroende av BNPP och andra medleramBNPP-Koncernen,
andra féretag i | Se aven Punkt B.5 ovan.
koncernen

B.15 Huvudsaklig Emittentens huvudsakliga verksamhet bestar i atttena och/eller forvarva
verksamhet alla slags finansiella instrument, och att & BNP#hernens olika enheters

vagnar inga avtal relaterade till detta.

B.16 Majoritetsdgare | BNP Paribas innehar 100 % av Emigtes aktiekapital.

B.17 Begard BNPP B.V.:s langfristiga kreditvarderingar ar A+ dnen negativ utsik

kreditvardig-
hetsbedémning

(Standard & Poor's Credit Market Services France&sSéch BNPP B.V.:g
kortfristiga kreditvarderingar ar A-1 (Standard &od?'s Credit Market
Services France SAS)..

Vardepapprena har inte blivit kreditvarderade.

Ett kreditbetyg ar inte en rekommendation att kopdlja eller innehg

1




Punkt

Rubrik

vardepapper och far nar som helst upphavas, reakicdler atertas av de
utgivande kreditvarderingsinstitutet.

D
—

B.18 Beskrivning av| Vardepapprena kommer att vara ovillkorligt och déd#eligt sakerstéllda a
Garantidtagandgl BNP Paribas @NPP"' eller "Garant") i enlighet med en engelskrattslig
Garantidtagande upprattad av Garanten den 3 jurdl @Garantidtagande”).
Forpliktelserna under borgensforbindelsen ar BNPdrskta, ovillkorliga,
icke sakerstallda och icke efterstéllda forplikeelsom sinsemellan rankar och
kommer att rankgari passuoch i vart fallpari passumed BNPP:s dvriga
direkta, ovillkorade, icke sékerstéllda och ickdeedtéllda skulder (med
undantag for sddana fall som tillerkanns en laggtddormansratt).
B.19 Information om
Garanten
B.19/B.1 | Garant BNP Paribas
handelsbeteck-
ning och firma
B.19/ B.2 | Sate/ Garanten &r etsociété anonyménkorporerat i Frankrike under fransk ratt,
bolagsform/ innehavande av banklicens och har sitt sate pdbdélevard des ltaliens
tillamplig 75009 Paris, Frankrike.
lagstiftning/
etableringsland
B.19/ Information om| Makroekonomiska forhallanden
B.4b trender

Marknadsvillkor och makroekonomiska villkor paverkBNPP:s resultat
BNPP:s verksamhetstyp gor den sarskilt kansligriérknadsvillkoren och d
makroekonomiska villkoren i Europa, vilka har vaitdra och volatila unde
de senare aren.

Under 2013 bérjade den globala ekonomin att rdgansit ett stabilt [Age d&
atskilliga tillvaxtlanders tillvaxt dampads och dite aterhamtning kundé
skonjas i de utvecklade landerna. Under 2013 firblie ekonomiska
forhallandena i allmanhet stabila jamfort med 20ERonomiska IMF- och
OECD-prognoser21 for 2014 indikerar i allmanhef@nyad mattlig tillvaxt i

1
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1Se sarskilt: IMF - World Economic Outlook Updatganuary 2014 och G20 Note on Global Prospects alityFChallenges - February
2014, OECD - The Global Economic Outlook - Novemb@t3



Punkt

Rubrik

de utvecklade ekonomierna trots mindre styrka adietlighet i euroomradet.

Deras analytiker gér bedémningen att osakerhetemnier att besta vad galle
hur stark aterhamtningen blir, sarskilt i ljuset alen amerikansk
centralbankens meddelande i december 2013 att dedvig skulle minska
("knappa in") pa sitt stimulanspaket, och i eurcadet, dar det finns en ris
for deflation.

| euroomradet fortsatte statsobligationernas kas##stningsskillnader a
minska under 2013 efter minskningen under 2012 ticigare historiskt hoga
nivaer. De ekonomiska villkoren for vissa statsgappar forbattrats marka
men det finns en osakerhet vad galler betalningsigan hos vissa andra.

Lagar och bestammelser tillampliga fér finansingtit

Lagar och bestammelser som ar tillampliga for fsiastitut som paverka
BNPP har utvecklats betydligt i kdlvattnet av ddobgla finanskrisen. D¢
atgarder som har foreslagits och/eller som antagitter senare ar omfatt
mer drastiska kapital- och likviditetskrav (sarskifér stora, globalg

bankkoncerner som till exempel BNP Paribas Grosgjtter pa finansiella

transaktioner, regler och skatter medarbetarkongtemer, granser for de
typ av verksamhet som kommersiella banker kan afilttahalla och
kringgardande eller till och med férbud for visskeamhet som betraktas sg
spekulativ hos sarskilda dotterbolag, begransningér vissa typer|
finansprodukter, 6kad internkontroll och redovigiskrav, mer stringen
genomférande av affarsregler, tvingande clearindh aedovisning av
derivattransaktioner, krav pa att minska risker@rC-derivat och inrattand
av nya och mer kraftfulla myndighetsorgan. De atgérsom nyligen antogs
eller i vissa fall foreslogs och som fortfarandeuader diskussion, vilka hg
eller sannolikt paverkar BNPP, omfattar sarskilh deanska férordningen a
den 27 juni 2013 som roér kreditinstitut och finaolsly ("Sociétés de
financement"), vilken tréadde i kraft den 1 janu@®14 och den fransk
banklagen av den 26 juli 2013 om separering oclereg av bankverksamhe
och férordningen av den 20 februari 2014 om anpagen av fransk lag til
EU-lagen med avseende pa finansfragor; EU-direkidedn forordningen on
tillsynskrav "CRD IV" daterat den 26 juni 2013 ogctéinga vars bestammels
har tillampats sedan den 1 januari 2014; forslagmntekniska bestdmmels
och verkstallighetsregler som ror direktivet ochofdningen CRD IV som
offentliggjordes av EBA; utndmnandet av BNPP tiltt esystemviktigt
finansinstitut av FSB; den offentliga konsultatiorevseende reformen av E
banksektorns struktur frdn 2013 och EU-kommissisrféreslagna forordnin
om strukturella atgarder utformade for att fork#ttstyrkan hos EU:
kreditinstitut av den 29 januari 2014, forslaget emreglering av index so

anvands som jamférelsenormer for finansiella imagrnt och finanskonstrakf;

den europeiska tillsynsnamnden; det europeiskdafigs om en gemensa
rekonstruktionsmekanism och forslaget om ett Elgidiv om inrattande av e
ram for aterhamtning och rekonstruktion av krediilnt och
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Punkt

Rubrik

vardepappersforetag; den definitiva bestammelserregiering av utlandsk
banker vilken alagger viss likviditet, visst kapitech andra forsiktighetskra
antagna av den amerikanska centralbanken; forskagetden amerikansk
centralbanken om likviditetstal for stora bankechd'Volcker’-regeln som
medfér vissa begrénsningar fér investeringar i rellponsorskap fo
hedgefonder och riskkapital samt egenhandel (haarikamska banker och
viss man icke-amerikanska banker) som nyligen antng de amerikansk

regleringsmyndigheterna. Mer allmént kan reglenngsdigheter och

lagstiftare i ett land, nar som helst, infora nijlareandra atgarder som kan
en betydande inverkan pa finanssystemet pa dettagkt eller pA BNPP
synnerhet.

o<W

[ J——
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B.19/B.5 | Beskrivning av| BNPP &r en av de ledande europeiska tillhandahallav tjanster inom
Koncernen omradet bank och finans och har fyra inhemska Ireaiking-marknader
Europa, namligen Belgien, Frankrike, Italien ochxéonburg. Bolaget finns
representerat i 75 lander och har nastan 185 08@lata, varav fler &n 14
000 i Europa. BNPP &ar moderbolag i BNP Paribas-komen (BNPP-
Koncernen").
B.19/B.9 | Resultat- Inte tillampligt, Garanten har inte lamnat en régprognos eller ett estimat.
prognos eller
estimat
B.19/ Anmarkningar i | Inte tillampligt, det finns inte nagra anmarkningar nagon av
B.10 revisions- revisionsberattelserna avseende den historiskadiela information som &
berattelsen inkluderad i Grundprospektet.
B.19/ Utvald historisk finansiell nyckelinformation:
B.12

Komparativa Prelimindra Finansiella Data - | miljoner euro

31/12/2012 31/12/2013
Intékter 39,072 38,822
Riskkostnad (3,941) (4,054)
Nettointakt, Koncernandel 6,564 4,832
Common Equity Tier 1 Ratio (Basg¢l11.7% 11.7%
2,5)




or

ar

Punkt Rubrik
Tier 1 Ratio 13.6% 12.8%
Total konsoliderad balansrakning 1,907,200 1,8(®,13
Konsoliderade 1an och fordringar som630,520 617,161
kunderna ar skyldiga
Konsoliderade poster som bolaget & 539,513 557,903
skyldig kunderna
Aktiedgarnas aktiekapital 85,444 87,591
(Koncernandel)
Uttalande om avsaknad av avsevard eller vasentikgativ forandring
Se Punkt B.12 ovan savitt avser BNPP-Koncernen.
Sedan 31 december 2013 har det inte varit ndgoevasd forandring vad galler utsikterna fi
BNPP.
B.19/ Handelser med| Inte tillampligt, per dagen for detta Grundprospekh savitt Garanten vet, h
B.13 inverkan pa det sedan 31 december 2013 inte intraffat nagrdelser som pa ett vasentli
Garant solvens| satt ar relevant fér beddmningen av Garantens sslve
B.19/ Beroende av Med forbehall for stycket nedan ar BNPP inte bedeeav andra medlemmar &
B.14 andra foretag i | BNPP-Koncernen.

koncernen

| april 2004 bérjade BNPP outsourca IT InfrastruetiManagement Services ti

“BNP Paribas Partners for Innovation” (BP2l), edinj venture som ingicks

med IBM France i slutet av 2003. BP2I| levererairffastructure Managemer
Services till BNPP och ett flertal av BNPP:s dditdag i Frankrike, Schwei
och ltalien. | mitten av december 2011 fornyade BN$itt avtal med IBM
France for en period som I6per fram till slutet20A47. Under slutet av 201
ingick parterna ett avtal med syfte att fran ochdr#@13 gradvis utstracka si
samarbete till att omfatta BNP Paribas Fortis. B&# till 50 % av BNPP oc
till 50 % av IBM France; IBM France ar ansvarigtr fdlen I6pande
verksamheten, med ett starkt engagemang fran BN&R Isetydelsefull
aktiedgare.

Se aven Punkt B.5 ovan.
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Punkt

Rubrik

B.19/
B.15

Huvudsaklig
verksamhet

BNP Paribas innehar en nyckelposition inom sinaérksamhetsomraden:
. Retail Banking, vilket inkluderar:

. en uppsattning av Inhemska Marknader, bestdende a

. Fransk Retail Banking (FRB),

. BNL banca commerciale (BNL bc), italiensk retagnking,

. Belgisk Retail Banking (BRB),

. Andra inhemska marknadsaktiviteter, inklusive dmburgsk Retai
Banking (LRB);

. Internationell Retail Banking, bestaende av:
. Europa-Medelhavsomradet,

. BancWest;

. Personliga Finansiella Investeringslésningar;
. Investeringslésningar;

. Corporate och Investment Banking (CIB).

B.19/
B.16

Majoritetsagare

Ingen av de befintliga aktiedgakoatrollerar, vare sig direkt eller indirek
BNPP. Huvudaktiedgare ar Société Fédérale de Ratians et
d'Investissement ("SFPI") ett public-interest sticiéanonyme (publiki
aktiebolag), som agerar pa uppdrag av den belgegeringen, och ager 10,3
av aktiekapitalet per den 31 december 2013 och h&tigdomet av
Luxembourg som ager 1 % av aktiekapitalet per dedetember 2013. Savi
BNPP vet &ger ingen aktiedgare, utbver SFPI, mér #nav aktiekapitalet elle
rostratterna.

tv

o

tt
r

B.19/
B.17

Begard
kreditvardig-
hetsbedémning

BNPP:s langsiktiga kreditbetyg ar A+ med negatiigkter (Standard & Poor's
Credit Market Services France SAS), A1 med stabilsikter (Moody's,
Investors Service Ltd.) och A+ med stabila utsikttch France S.A.S.).

Ett kreditbetyg ar inte en rekommendation att kopdlja eller innehs

vardepapper och far nar som helst upphavas, reakicgter atertas av de

utgivande kreditvarderingsinstitutet.

1

D

—




Avsnitt C — Vardepapper

Punkt Rubrik
Cl Typ och Vardepapprena utgors av certifikat C@rtifikat ") och emitteras i Serier.
slag av Vardepapprenas IdentifikationsnummeC&E3796AC
Véarde- )
papper/ ISIN-kod &rSE0005937018
ISIN N
Common code 06823898
Vardepapprena ar kontantavrdknade Vardepapper.
C.2 Valuta Valutan fér denna Serie av Vardepapper &.SE
C5 Overlatel- | Vardepapprena kommer att kunna 6verlatas fritt, fideoehall for erbjudande- oc
seinskrank- | forsaljningsrestriktioner i USA, Europeiska Ekonskd Samarbetsomradet (EE
ningar Osterrike, Belgien, Tjeckien, Frankrike, Tysklantingern, Irland, Portuga
Spanien, Italien, Nederlanderna, Polen, StorbriannJapan och Australien samf i
Prospektdirektivet och i lagstiftningen i de juilgtbner i vilka aktuella
Vardepapper erbjuds eller séljs.
Cc.8 Rattigheter | Véardepapprena som emitteras under Programmet komatterha villkor i
knutna till forhallande till, bland annat:
Véarde-
papprena Status

ICertifikaten ar emitterade pa en icke sakerstgilichd. Vardepapper som emitters
pa en icke sakerstalld grund utgor direkta, ovillide, icke sakerstallda och ic
efterstallda forpliktelser fér Emittenten som sim&blan rankar och kommer rank
parri passuoch i vart fall parri passumed Emittentens ovriga direkta, ovillkorad
icke sakerstallda och icke efterstallda skulderdmedantag for saddana fall so
tillerkanns en lagstadgad formansratt).

ats

o o o

3

Beskattning

Innehavaren ska betala all skatt, tull, och/eller ulgifter som ar hanforliga til
utdvandet och faststallandet eller inlésen av W&&rdépapprena och/eller levera
eller overforing av Rattigheten. Emittenten skanfrbelopp som ar forfallna ti
betalning eller tillgangar som &r levererbara, gévdrag for skatt och utlagg so
inte tidigare har dragits av fran belopp som hatalats eller tillgdngar som ha
levererats till en Innehavare, vilka Berékningsagenanser vara hanforliga ti
W&C-Vardepapprena.

1§
|

Negative pledge

n

Véardepapprenas villkor kommer inte innehdlla ndgdnkallad negative pledge

10



Punkt Rubrik
bestammelse.
Uppsagningsgrunder
Villkoren for Vardepapprena kommer inte innehaligra uppsagningsgrundande
omsténdigheter.
Moten
Villkoren for Skuldebreven kommer innehdlla bestéetsar for hur man ska kalla
till moéten mellan innehavare av aktuella Vardepapiée att belysa fragor som
generellt sett paverkar deras intressen. Dessarbamlser ger angivna majoriteter
ratt att fatta beslut som binder alla innehavangjusive innehavare som inte har
narvarat eller rostat pd aktuellt mote och &Avenelmvare som rostat mot
majoriteten.
Tillamplig lag
T&C-Vérdepapprena, det Engelskrattsliga Agentavtateed andringar eller tillagg
fran tid till annan), Borgensférbindelserna i fdthdde till T&C-Vardepapprena
samt utomobligatoriska ataganden som harror fréer ebm ar kopplade till det
Engelskrattsliga Agentavtalet (med andringar elidiigg fran tid till annan) och
Borgensforbindelserna i forhallande till T&C-Vardmprena kommer att vara styrda
av, och ska tolkas i enlighet med, engelsk ratt.
C.9 Réanta/ Réanta
Inlésen Vardepapprena ar inte rantebarande och ger iritélr&ntebetalning.
Inlésen
Savida inte tidigare inlost eller uppsagt, kommarjes Vardepapper att losas in pa
Inlésendage27 januari 2020.
Foretradare for Innehavare av Vardepapper
Emittenten har inte utsett nagon foretradare faehavarna av Vardepapper.
Se &aven Punkt C.8 ovan angaende de rattigheter &pmhanforliga till
Vardepapprena.
C.10 Faktor Inte tillampligt.
hanforlig
till
réntebetal-
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Punkt

Rubrik

ning

ci1u

Upptagande
till handel

Ansotkan har gjorts av Emittenten (eller for denridaning) for att Vardepappren
ska upptas till handel p& NASDAQ OMX Stockholm.

C.15

Hur véardet
aven
investering
i harledda
vardepap-
per
paverkas av|
vardet pa
de under-
liggande
tilgdngarna

Beloppet som ska betalas vid inlésen ar beraknatorge referens till de
Underliggande Referens(erna). Se Punkt C.9 ovhrCot8 nedan.

C.16

Forfallodag
for de
harledda
Varde-
papprena

Vardepapprenas Inlosendag ar sdsom anges ar 18ij20a20

Cc.17

Avraknings
férfarande

Dessa Serier av Vardepapper ar kontantavraknade.

Emittenten har inte valmdjligheten att &ndra sdtieaivrakning.

C.18

Avkastning
pa harledda
Varde-

papper

Se Punkt C.8 ovan angaende de rattigheter sompétdde till Vardepapprena.

Savida inte tidigare inlost eller kopt och uppsdmgtattigar varje Vardepapper de
innehavare att pa Inldsendagen erhalla ett Konaiitaingsbelopp fran Emittente
motsvarande:

Slutliga Utbetalningar: NA X SPS Payout
NA: SEK 10,000

SPS Payout :Summa Vardepapper
Constari?ercentag&ZPV\AD ([AddltlonaFlnaIPayOL]tab)

"Ytterligare Slutlig Utbetalning " betyder Slutlig Utbetalning specificerad sg

m

sadan i de tillampliga Slutliga Villkoren for relent Summa Vardepapper ell

12



Punkt

Rubrik

option Max Vardepapper och om Utbetalnings FX Omitigs ar specificerat sédso
tillampligt i de tillAmpliga Slutliga Villkoren, owandlad till Utbetalningsvaluta til
Utbetalnings FX-Vérde.

Utbetalning FX-Varde betyder i forhallande till Utbetalningsvaluta (gxelkursen

mellan valutorna (inklusive vaxelkursen i forhatientill vilken relevant vaxelkurs

hanfor sig) och bestamd utifran kall(an)(orna) eithtiden, som i det enskilda falle
specificeras i de tillampliga Slutliga Villkoren rfGsddan Utbetalningsvaluta
Utbetalnings FX Kurs-Datum delat med (b) vaxelkarseférhallande till vilken
relevant vaxelkurs hanfor sig) och bestamd utikali(an)(orna) och vid tiden, so
i det enskilda fallet specificeras i de tillampligdutliga Villkoren p& Utbetalning
FX Kurs Losendagen

Med:

Constant Percentage 1.00%

Ytterligare Slutlig Utbetalningsviktning (PW): 1

Ytterligare Slutlig Utbetalning (med a =1 och b= 1)Vanilla Call Securities
A=1

B=1

Utbetalning FX Omrékning : Tillamplig

Utbetalningsvaluta: SEK

vaxelkurs:

EUR-SEK sasom faststalld av den Europeiska Ceminkin och publicerad p
Reuters sida ECB37 kl. 14:15 CET

Utbetalnings FX Kursdag: En Affarsdag efter Inldsenvarderingsdagen
Utbetalnings FX Kurslésendag: En bankdag innan hdag

DAR

Vanilla Call Securities:

Constant Percentage 1 + Gearing * Max (Final RediempValue- Strike
Percentage; Floor Percentage)

Med:
Constant Percentage10%

Gearing: En procentsats forvantad att bli omkring 100 pnbeeen dock ej lagre &

D

h

—

Do

=)

80 procent som faststélls av Emittenten den 10201i4 da Erbjudandeperioden

13



Punkt

Rubrik

slut. Notifiering om den faktiska satsen kommerpatbliceras pa samma satt som|de

Slutliga Villkoren publiceras och finnas tillgangéi via foljande lank
http://feqdpo.bnpparibas.com/SE0005937018

Strike Percentage:100 %

Floor Percentage:0 %

Final Redemption Value: Genomsnittligt Korgvarde
Dar:

Genomsnittligt Korgvarde betyder, betraffande en SPS-Varderingsperiod,

aritmetiska medeltalet av Korgvardena for samtlg@S-Varderingsdagar under

sadan SPS-Varderingsperiod.

Korgvarde betyder, betraffande en SPS-Varderingsdag, summaie adrden som
berdknats for varje Underliggande Referens i Korgem (a) det Underliggand

Referensvardet for sadan Underliggande Referenséaffatde sadan SP$

Varderingsdag multiplicerat med (b) aktuell Undgglknde Referensviktning.

Underliggande Referensvardebetyder, betréffande en Underliggande Referens
en SPS-Vérderingsdag, (a) (i) Underliggande RefeBténgningsprisvardet fg
sadan Underliggande Referens betraffande sadarvVaRrigringsdag (i) dividerat
med aktuell Underliggande Referens-Optionskurs @hom FX-Konvertering a
specificerad som tillamplig i de tillampliga Slgdi Villkoren, multiplicerat med FX
Vérde.

det

D

och

=

Underliggande Referens-Optionskurs betyder, betréaffande en Underliggande

Referens, om Optionskursens Sténgningsvarde aifispeat som tillampligt i de

tillampliga Slutliga Villkoren, Underliggande Reéers-Stangningsprisvardet for

sadan Underliggande Referens pa Losendagen.

Underliggande Referens-Stangningsprisvarde betyder, betraffande ett SPH
Varderingsdatum, stéangningspriset betraffande sédgn

Dar:

SPS-Varderingsperiod, SPS-Inlésenvarderingsperiodnnefattar samtliga SPS
Véarderingsdagar.

SPS-Varderingsdagar, SPS-Inldsenvérderingsdagaéirl4 januari 2019 (t=1), 1
februari 2019 (t=2), 13 mars 2019 (t=3), 15 ap6l2 (t=4), 13 maj 2019 (t=5), 1
juni 2019 (t=6); 15 juli 2019 (t=7); 13 augusti 20{=8), 13 september 2019 (t=9

14 oktober 2019 (t=10), 13 november 2019 (t=11)dé&8ember 2019 (t=12) and 13

januari 2020 (t=13). (vardera en Genomsnittsdag).

14
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Punkt

Rubrik

Underliggande Referens betyder

Terna - Rete Elettrica Nazionale S.p.A (k=1)
ENI S.p.A (k=2)

Atlantia S.p.A (k=3)

Banco Santander SA (k=4)

Telefonica SA (k=5)

GDF Suez (k=6)

TOTAL SA (k=7)

Orange SA (k=8)

Veolia Environnement SA (k=9)

Repsol SA(k=10)

Underliggande Referensviktning 10 %.
Lésendag 11 juli 2014

Optionskursens StangningsvardeTillamplig
Avseende Losendag :

Underliggande Referens-Stangningsprisvarde betyder, betraffande ett SH
Varderingsdatum, Stangningspriset betraffande sddgn

SPS Varderingsdatum,betyder Losendag;

C.19

Avslut-
ande
referens-
pris pa det
Underlig-
gande

Avslutande referens]pris pa det underliggande komatieberaknas i enlighet me
de varderingsmekanismer som anges i Punkt C.18 ovan

C.20

Underlig-
gande
Referens

Den Underliggande Referens(en)(erna) specificeyad(d”unkt C.18 ovan &
foljande. Information om den Underliggande Refetenj{erna) kan erhallas p
foljande webbplats(er):

Terna - Rete Elettrica Nazionale S.p.A
Webbplats: : www.terna.it

ENIS.p.A

15
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Punkt

Rubrik

Webbplats:

www.eni.com

Atlantia S.p.A

Webbplats:

www.atlantia.it

Banco Santander SA

Webbplats:

www.santander.com

Telefonica SA

Webbplats:
GDF Suez
Webbplats:
TOTAL SA
Webbplats:
Orange SA
Webbplats:

www.telefonica.com

www.gdfsuez.com

www.total.com

www.orange.com

Veolia Environnement SA

Webbplats:
Repsol SA
Webbplats:

www.veolia.com

www.repsol.com

Avsnitt D — Risker

Punkt

Rubrik

D.2

Huvud-
sakliga
riskfaktorer
betraffande
Emittenten
och
Borgens-
mannen

Det finns vissa faktorer som kan paverka Emittesitéirmaga att uppfylla des

ataganden

avseende Vardepapprena emitterade undegrammet

Borgensmannens ataganden under Borgensforbindelsen.

Tolv huvudsakliga riskkategorier &r forknippade nBdPP:s verksamhet:

. Kreditrisk;

. Motpartsrisk;

. Véardepapperisering;

. Marknadsrisk;

. Operationell risk;

och

16
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Punkt Rubrik

. Compliance- och ryktesrisk;

. Koncentrationsrisk;

. Fondforvaltningsansvarsrisk;

. Break-even-risk;

. Strategirisk;

. Likviditets- och refinansieringsrisk;
. Forsakringsteckningsrisk.

Svara marknadsvillkor och ekonomiska villkor kangmavasentlig negativ inverka
pa verksamhetsmiljon for finansiella institutiormh saledes pa BNPP:s finansiella
stallning, verksamhetsresultat och riskkostnader.

>

Lagstiftningsatgarder och myndighetstillsynsatgardidl folid av den globala
finanskrisen kan vasentligen paverka BNPP och deansiella och ekonomiska
miljo i vilken BNPP bedriver sin verksamhet.

BNPP:s tillgang till och kostnader for finansierikgn paverkas negativt av fortsatt
forsamring av euroomradets statsskuldskris, sanmwajukkturlage, ytterligare
kreditnedvardering eller andra faktorer.

En vasentlig 6kning i nya avsattningar, eller eitlerskott i de avsattningsnivagr
som tidigare bokforts skulle kunna paverka BNPPesksamhetsresultat oo
finansiella stallning negativt.

=3

BNPP kan lida allvarliga forluster vid handels- doliesteringsaktiviteter till féljd
av marknadsfluktuationer och volatilitet.

BNPP kan generera lagre intakter frdn makleri oafdra courtage- och
avgiftsbaserade affarsomraden under marknadsneagang

Utdragna marknadsnedgangar kan minska likviditetermarknaderna, vilke
forsvarar forsaljning av tillgangar och riskerarlatla till vasentliga forluster.

Patagliga rantekursforandringar kan paverka BNPiRtakter eller lonsamhet
negativt.

Andra finansiella instituts och marknadsaktorerdidgéet och upptradande kan
paverka BNPP negativt.

BNPP:s konkurrensstallning kan skadas om dess kygktemer till skada.

En storning eller ett avbrott i BNPPisformationssystem kan resultera i férlorade
uppdrag eller andra forluster.

17



Punkt

Rubrik

Of6rutsedda externa handelser kan stéra BNPP:samtket och orsaka patagliga
forluster och tillkommande kostnader.

BNPP ar foremal for omfattande och utvecklandemysniattsliga krav i de lander
och regioner i vilka BNPP bedriver verksamhet.

Trots BNPP:s policy for riskhantering, rutiner ochetoder, kan BNPP vara
exponerat mot oidentifierade eller oférutseddaetiskilket kan leda till vasentlig
forluster.

57

BNPP:s hedgingstrategier kommer kanske inte forgaydrluster.

BNPP kan fa svarigheter att integrera forvarvadetédy och kan vara oférmdégen att
dra nytta av de fordelar som forvantas av dessiférv

Intensiv konkurrens, sarskilt i Frankrike, dar BNRfr den enskilt storstp
koncentrationen av sin verksamhet, kan paverka B&lRRakter och lénsamhet
negativt.]

Foéljande riskfaktorer forknippas med BNPP B.V.: BAB.V. ar ett operationellt
bolag. BNPP B.V.s enda verksamhet bestar i aktadfzsoch lana pengar genom att
emittera vardepapper sasom Skuldebrev, Teckninigempt eller Certifikat eller
andra forpliktelser. BNPP B.V. varken har, ellemimer att ha, tillgAngar utover
hedgingupplagg (OTC-relaterade kontrakt som namndrsredovisningarna)
kontanter och avgifter som ska betalas till BNPF.Beller andra tillgangar bolage
har forvarvat, i respektive fall i samband med égnihg av vardepapper elle
ingdendet av andra dartill hanforliga forpliktel$en tid till annan. Nettointakterna
fran varje emission av Vardepapper utgiven av Emittn kommer att utgéra de
huvudsakliga medlen for BNPP B.V. BNPP B.V. anvansi#dana intékter for aft
bibehalla positioner i options- eller terminskoktraller andra hedginginstrument
("Hedgingavtal’) och/eller, vad géller Sékerstéllda Vardepapgér, att forvarva
Sakerhetstillgdngar. BNPP B.V.s formaga att uppfyina ataganden under
Vardepapper emitterade av bolaget kommer att b&rmpttagandet av betalningar
under relevanta Hedgingavtal. Fdljaktligen &r Irmedtre av BNPP B.V.
Vardepapper, under beaktande av relevant Borgdmsfiizise, exponerade mot
formagan hos motparterna i sddana Hedgingavtapaftylla sina skyldigheter under
dessa Hedgingavtal. Vardepapper som séaljs i US#r &ll amerikanska Personer
kan vara belagda med 6verlatelserestriktioner.

= ~

D.3

Huvud-
sakliga
risker
avseende
Véarde-

papper

Det finns vissa faktorer som ar betydande for atirla uppskatta marknadsriskerna
forknippade med de Vardepapper som emitteras uPagrammet, sdsom att

Vardepapper (som inte ar Sakerstallda Vardepaj@pécke-sakerstallda ataganden

—

Vardepapprenas handelskurs paverkas av ett arkédréa inklusive, men intg
begrénsat till, priset for aktuell Underliggandefdens(er), 16ptid eller tidpunkt for

18



Punkt

Rubrik

aterbetalning samt volatilitet, sidana faktoreelvér att Vardepapprenas handelsy
kan komma att vara lagre an Slutligt Inldsenbelatipr Avrékningsbelopp elle
vardet av Rattigheten,

exponering mot Underliggande Referens kan i maatjadstadkommas genom 3
aktuell Emittent ingar ett hedgingupplagg och, rhfillande till Vardepappe
kopplade till en Underliggande Referens &r potdatievesterare exponerade m
resultatet av dessa hedgingupplagg samt handetserkan komma att paverk
hedgingupplagg och salunda kan uppkomsten av sadwmalelser paverk
Véardepapprenas varde,

Vardepapprena kan ha en minsta enhet for handeffacdet fall en Innehavar
efter en dverforing av Vardepapper innehar farred€papper an utsatt minsta en
for handel, kommer en s&dan Innehavare inte dfitafl Gverfora resterang
Vardepapper innan I6ptiden gatt ut eller aterbatgliskett (sdsom tillampligt), utal
att forst kdpa ytterligare Vardepapper tillréckligtr att inneha minsta enhet f
handel,

uppkomsten av en ytterligare storningshéndelser efletentiella ytterligare
storningshéandelser kan komma att leda till en fjusge av Vardepapprens
uppsagning (savitt avser Teckningsoptioner) ellertida inlosen (savitt avse
Skuldebrev och Certifikat) eller kan resulteratidgt belopp som ska betalas enl
planerad inlésen skiljer sig fran det belopp somvdatas betalas vid planera
inlosen och salunda att uppkomsten av en yttedigabrningshandelse och/ell
potentiell ytterligare storningshandelse kan kommth paverka vardet elle
Véardepapprenas likviditet negativt,

avgifter och skatter kan tillkomma betraffande \&pdpprena,

Vardepapprena kan komma att ségas upp (savitt ausekningsoptioner) elle
inlosas (savitt avser Skuldebrev och Certifikat) fall av olaglighet eller oméjlighe
och saddan uppsagning eller inlésen kan resultexth én investerare inte erhall
nagon avkastning pa investeringen i Vardepapprena,

villkoren for Innehavarmoéten tillater att dari aven majoritet binder samtlig
Innehavare,

domstolsavgdranden eller &ndring avseende adndtiistpraxis eller &ndring a
engelsk eller fransk ratt, sdsom tillampligt, efttumet for detta Grundprospe
skulle avsevart kunna paverka vardet pa de beNsaddepapperena negativt,

en sankning av kreditbetyg, om nagot, som tilldelaEmittentens ellet

Borgensmannens (om tillampligt) utestdende  skuldinseent av  ett
kreditvarderingsinstitut skulle kunna resulteran sénkning av Vardepappren
handelsvarde,

vissa intressekonflikter kan komma att uppsta (sekPE.4 nedan),

en Innehavare kan innan Utdvandedagen, Forfallodafler Inlosendagen, sdso

oris
!

net

Dr
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r
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Punkt Rubrik

tillampligt, endast realisera Vardepapprets vardeogn att sélja det till det vid
tidpunkten gallande marknadspriset pa en andrahzart®ad och det kan handa att
det inte finns ndgon andrahandsmarknad for Vargaea (vilket kan innebara att
investeraren maste utéva option eller vanta tilbsen av Vardepapprena for att
kunna realisera ett stdrre varde &n handelsvéardet)

Det finns aven specifika risker forknippade med dégprapper kopplade till ep
Underliggande Referens (inkluderande Hybridvardppgp och en investering |i
sadana Vardepapper medfor vasentliga risker som amt forknippade med en
investering i konventionella skuldsedlar. Risktakt i férhallande till Vardepapper
kopplade till en Underliggande Referens inkludera¥id borjan av
erbjudandeperioden kommer den Gearing vara okareta ¢e Slutliga Villkoren
kommer specificera ett indikativt intervall. Potefit investerare ar tvungna att
grunda sitt beslut att kdpa Vardepapper med bed&tan detta indikativa intervall
innan de notifieras om den faktiska Gearing som rkem att galla for
Vardepapperna. Notifiering om den faktiska satsgwdn eller procenten, sasom
tilampligt, kommer att publiceras pd samma satmsde Slutliga Villkoren
publiceras.

exponering mot en eller flera aktier, liknande nmadtsrisker vid direki
aktieplacering, globala depositionsbevi€PDB") eller amerikanska depositionsbevyis
("ADB"), potentiella justeringshandelser eller extranada handelser som paverkar
aktier och marknadsstérningar eller misslyckandié@ppet utbyte, som kan komma
att ha negativ inverkan pa Vardepapprenas varddilogtitet

och att Emittenten inte kommer att lamna informagfter emissionen avseende den
Underliggande Referensen.

D.6 Risk- Se Punkt D.3 ovan.

varning
For det fall Emittenten blir insolvent eller i ogtiinte kan eller vill aterbetala

Véardepapprena nar dessa forfaller till betalnirag kn investerare komma att forlgra
hela eller delar av investeringen i Vardepapprena.

Om Borgensmannen inte kan eller vill infria sinaaginden enlig
Borgensférbindelsen nar dessa ska infrias, kamegsterare komma att férlora hela
eller delar av investeringen i Vardepapprena.

Investerare kan &ven komma att foérlora hela ellefard av investeringen |i
Véardepapprena till f6ljd av villkoren for dessa dépapper.

Avsnitt E - Erbjudande

Punkt Rubrik

E.2b Bakgrund till Nettointakterna frdn emissionen av Vardepappremanker att bli en del a
erbjudandet och | Emittentens huvudsakliga medel. Saddana intakterkkamma att anvandas fg

=
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Rubrik

anvandning av
intékter

att bibehalla positioner inom optioner och termiorskakt eller andrs
hedginginstrument.

n

E.3 Villkor for Detta utgivande av Vardepapper erbjuds i ett Edojae till Allmanheten i
erbjudandet kungadodmet Sverige.
Teckningskursen for Vardepappren ar 100 %.
E.4 Intressen och Utover vad som angivits ovan, har sdvitt Emitterité@nner till ingen persor
intressekonflikter | som varit involverad i utgivandet av Vardepappraégot vasentligt intresse
forhallande till erbjudandet, inklusive intressetikter.
E.7 Kostnader for Inga kostnader debiteras en investerare av Enettent

investeraren
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