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Term Sheet 

Final Terms and Conditions (our ref. WT11389NME) as of May 17
th

, 2019 

5Y Phoenix Snowball Worst-of on DAX PRICE INDEX, Nikkei 225 
and Hang Seng China Enterprises Index in USD Quanto 

 

Issuer BNP Paribas Issuance B.V. (S&P's A) 

Guarantor BNP Paribas (S&P's A / Moody's Aa3 / Fitch A+) 

Issue Type Warrant 

Style European Style – Cash settled 

Automatic Exercise Applicable 
_____________________________________________________________________________________________________________________________ __________________________________________ 

Issue Amount USD 1,000,000 

Number of Warrants 1,000 

Notional Amount per 
Warrant (N) 

1 Warrant = USD 1,000 

Currency USD Quanto 

Issue Price per Warrant USD 990.00 

Re-Offer Price USD 990.00 

Public Offer None 

Listing None 
_____________________________________________________________________________________________________________________________ __________________________________________ 

Trade Date May 16
th

, 2019 

Strike Date May 16
th

, 2019 

Issue Date May 31
st
, 2019 

Exercise Date May 17
th

, 2024 

Valuation Date May 17
th

, 2024 

Settlement Date May 24
th

, 2024 
_____________________________________________________________________________________________________________________________ __________________________________________ 

Underlying Indices   
 

i Name of 
Underlying Index

i
 

Bloomberg 
Code 

Index
i
Initial Exchange Knock-in 

Level
i
 

Automatic Early 
Expiration 

Level
i
 

Strike 
Date

i
 

1 DAX PRICE 
INDEX 

DAXK 5,529.40 Deutsche Börse 
AG (XETRA) 

2,764.7000 5,529.40 May 16
th

, 
2019 

2 Nikkei 225 NKY 21,250.09 As set out in the 
Base Prospectus 

10,625.0450 21,250.09 May 17
th

, 
2019 

3 Hang Seng China 
Enterprises Index 

HSCEI 10,688.75 Hong Kong 
Exchanges and 
Clearing Limited 

("HKEx") 

5,344.3750  10,688.75 May 17
th

, 
2019 

Automatic Early 
Expiration 

Applicable 

 

Automatic Early 
Expiration Event 

If an Automatic Early Expiration Event has occurred, then the Warrants will be 
automatically cancelled in whole, but not in part,  on the relevant Automatic Early 
Expiration Valuation Date and the amount (if any) payable on the Automatic Early 
Expiration Settlement Date by the Issuer upon cancellation shall be equal to the relevant 
Automatic Early Expiration Payout Amount. 
 
An Automatic Early Expiration Event shall be deemed to occur if, on any Automatic Early 
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Expiration Valuation Daten, the official closing level of each Underlying Index is greater 
than or equal to its Automatic Early Expiration Level

i
 

 
 

n Automatic Early Expiration 
Valuation Daten 

Automatic Early Expiration 
Settlement Daten 

1 May 18
th

, 2020 May 26
th

, 2020 

2 November 17
th

, 2020 November 24
th

, 2020 

3 May 17
th

, 2021 May 24
th

, 2021 

4 November 17
th

, 2021 November 24
th

, 2021 

5 May 17
th

, 2022 May 24
th

, 2022 

6 November 17
th

, 2022 November 25
th

, 2022 

7 May 17
th

, 2023 May 24
th

, 2023 

8 November 17
th

, 2023 November 24
th

, 2023 
 

Automatic Early 
Expiration Payout 

If the Warrants have not been purchased by the Issuer and cancelled prior to the 
Automatic Early Expiration Valuation Daten, an amount per Warrant calculated as follows: 

 N x [ 100% + Sum Returnn ] 

 
Where: 
 

𝐒𝐮𝐦 𝐑𝐞𝐭𝐮𝐫𝐧𝐧 =  ∑ 𝐑𝐞𝐭𝐮𝐫𝐧𝐭

𝐧

𝐭=𝟏

 

 
Return means, in respect of each Observation Period, an amount calculated as follows: 

 
 

A) A) If on every Scheduled Trading Day (each such date an “Observation Date”) during the 
relevant Observation Periodn the official closing level of each Underlying Index is greater 
than or equal to 70% of Index

i
Initial with i from 1 to 3, an amount calculated as follows: 

 
Returnt =  4.40% 

 
B) B) Otherwise,  

0.00% 
 

Observation 
Periodn 

 

1 Each Scheduled Trading Day from (but excluding) 16 May 2019 
to (and including) 18 November 2019 

2 Each Scheduled Trading Day from (but excluding) 18 November 
2019 to (and including) 18 May 2020 

3 Each Scheduled Trading Day from (but excluding) 18 May 2020 
to (and including) 17 November 2020 

4 Each Scheduled Trading Day from (but excluding) 17 November 
2020 to (and including) 17 May 2021 

5 Each Scheduled Trading Day from (but excluding) 17 May 2021 to 
(and including) 17 November 2021 

6 Each Scheduled Trading Day from (but excluding) 17 November 
2021 to (and including) 17 May 2022 

7 Each Scheduled Trading Day from (but excluding) 17 May 2022 to 
(and including) 17 November 2022 

8 Each Scheduled Trading Day from (but excluding) 17 November 
2022 to (and including) 17 May 2023 
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9 Each Scheduled Trading Day from (but excluding) 17 May 2023 to 
(and including) 17 November 2023 

10 Each Scheduled Trading Day from (but excluding) 17 November 
2023 to (and including) 17 May 2024 

 

In the event that an Observation Date is a Disrupted Day, Postponement will apply. 
 

Automatic Early 
Expiration Level

i
 

100% x Index
i
Initial with i from 1 to 3 

Knock-in Level
i
 50% x Index

i
Initial with i from 1 to 3 

Knock-in 
Determination Day 

The Valuation Date. 

Knock-in Valuation 
Time 

Specific Scheduled Closing Time of each Underlying Index on the Valuation Date. 

Knock-in Event A Knock-in Event shall be deemed to occur if, at the Knock-in Valuation Time on the Knock-
in Determination Day, at least one Underlying Index closes at a level strictly less than its 
Knock-in Level. 

Cash Settlement 
Amount 

If no Automatic Early Expiration Event has occurred, a Holder, upon due exercise, will 
receive from the Issuer on the Settlement Date, in respect of each Warrant, a Cash 
Settlement Amount calculated by the Calculation Agent (which shall not be less than zero) 
equal to : 

 
1) If no Knock-in Event has occurred: 
 
N x [ 100% + Sum Returnn ] 

 
2) Otherwise: 
 

𝐍 × [ 
𝐖𝐎 𝐈𝐧𝐝𝐞𝐱𝐅𝐢𝐧𝐚𝐥

𝐖𝐎 𝐈𝐧𝐝𝐞𝐱𝐈𝐧𝐢𝐭𝐢𝐚𝐥

+  𝐒𝐮𝐦 𝐑𝐞𝐭𝐮𝐫𝐧𝐧 ] 

Where  

 WO Index  is the Underlying Index with the worst performance from the Strike Date to the 
Valuation Date, defined as: 

 

 
 

 WO IndexInitial  is the official closing level of WO Index on the Strike Date. 

 WO IndexFinal  is the official closing level of WO Index on the Valuation Date. 

 Index
i
Initial with i from 1 to 3 is the official closing level of the Index

i
 on the Strike Date. 

 Index
i
Final with i from 1 to 3 is the official closing level of the Index

i
 on the Valuation 

Date. 

 

Business Day 
Convention 

Following Business Day 

Payment Business 
Days 

London 

Calculation Agent BNP Paribas Arbitrage S.N.C. 

Governing Law English 

Jurisdiction The Courts of England and Wales 



 
 

Equity Derivatives Solutions / Structured Products - United Kingdom nilesh.mehta@uk.bnpparibas.com   4 

 

Documentation The securities will be issued under the Issuer's Note, Warrant and Certificate Programme 
(the "Programme") by way of Pricing Supplement. Copies of the Programme's base 
prospectus (the "Base Prospectus") dated 5 June 2018 (which sets out the terms and 

conditions to be completed by the Pricing Supplement) and any supplements thereto are 
available from BNP Paribas Arbitrage S.N.C. on request.  
. 

In the event of any inconsistency between this termsheet and the Pricing Supplement 
relating to the Warrants, the Pricing Supplement will prevail. 

Form Registered Global Warrant 

Codes ISIN: NL0013533474 
Common: 200139747 
Valoren: 43876885 

Reuters Ric for 
Structure 

NL0013533474=BNPP 

Common 
Depositary 

BNP Paribas Securities Services, Luxembourg Branch 

Minimum 
Subscription Size 

Minimum Subscription USD 120,000, i.e. 120 Denominations for EEA investors 

Minimum Trading 
Size 

1 Warrant (and multiples of 1 Warrant thereafter) 

Secondary Trading Sale of the Warrants to an investor located in a EEA member State: 
(i) the investor undertakes to sell the Warrants to investors who are not qualified investors 
at an USD amount equivalent to at least USD 100,000 (one hundred thousand) and 
multiples of USD 1,000 (one thousand) thereafter; 
(ii) when the investor sells the Warrants to qualified investors (as a credit institution or an 
investment firm which includes the Issuer and Members of the Issuer’s Group): no minimum 
amount is required. 
 
Sale of the Warrants to an investor not located into a EEA member State: the minimum 
amount of sale shall be an amount equal to the higher of: 
(i) the minimum amount of sale required by all applicable local rules and regulation and 
allowing not to trigger local offer to the public rules and regulation (exemptions); 
(ii) USD 1,000 (thousand USD) (or its equivalent in other currencies). 
Daily price indications including accrued interest (dirty) will be published on Reuters and 
Bloomberg. 
No representation is made as to the existence of a market for the Warrants. BNP Paribas 
Arbitrage S.N.C. will endeavour to make a secondary market in the Warrants, subject to it 
being satisfied that normal market conditions prevail. Any prices indicated will be dependent 
upon factors affecting or likely to affect the value of the Warrants such as, but not limited to, 
the remaining time to the Redemption Date, the outstanding principal amount, the Issuer's 
or, if applicable, the Guarantor's credit risk, the performance and volatility of the underlying 
asset, interest rates, exchange rates, credit spreads, and any incidental costs. To the extent 
BNP Paribas Arbitrage S.N.C. holds Warrants that it can offer and subject to it being 
satisfied that normal market conditions prevail, such prices will have a bid-offer spread no 
greater than 1%. 
Holders should be aware that the secondary market price for any Warrant quoted on or 
after the fourth (4th) Clearing System Business Day preceding any date on which the Issuer 
is due to make a payment thereon, shall exclude the amount so payable per Warrant. The 
Holder of the Warrants on the record date, as determined by the rules of the relevant 
Clearing System, shall be entitled to receive or retain any such amount on the due date for 
payment thereof. 

Initial Settlement Delivery versus payment. 
BNP Paribas Arbitrage S.N.C. will settle through Clearstream 81851. 
Settlement must be made in Units. 

Fees None 

Selling Restrictions 
As set out in the Base Prospectus. 

 _____________________________________________________________________________________________________________________________ __________________________________________ 
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IMPORTANT INFORMATION 

Legal Notice: This termsheet, unless expressed to be in “final form” for subsequent trade execution, contains an indicative proposal for 
discussion purposes only. BNP Paribas and its subsidiaries and affiliates (collectively, “we” or “BNP Paribas”) give no assurance that any 
transaction will be entered into on the basis of this termsheet. Any potential transaction or investment to which this document relates is only 
available to those persons to whom this document is directed and to those persons to whom it October be lawfully distributed. Persons to whom 
this document has been directed by BNP Paribas should inform themselves about possible legal restrictions applicable to them and observe 
them accordingly. The information contained herein is provided on a strictly confidential basis and it October not be copied, reproduced or 
otherwise distributed by any recipient, whether in whole or in part (other than to that recipient’s professional advisers) without BNP Paribas’ prior 
written consent. As an investment bank with a wide range of activities, BNP Paribas October face conflicts of interest and you should be aware 
that we October engage in transactions in a manner inconsistent with the proposal in this document, either for our own account or for the 
account of our clients. BNP Paribas and our officers, directors, and employees, including persons involved in the preparation or issuance of this 
document (“BNP Paribas Persons”), October (or October in the future) have long or short positions, act as principal, or otherwise have a 
financial interest in, any securities, loans or any other underlying product, asset or exposure (or derivatives of such securities, loans, products or 
assets) identical or similar to those described herein. BNP Paribas Persons October serve as a director of companies mentioned in this 
document and October act as market maker in the securities of, or October have served as manager or co-manager of a public offering of 
securities by, any such company.  

BNP Paribas is not soliciting or recommending any specific action based on this document. Please consider whether the terms of any securities 
described in this document (the “Securities”) are suitable for your particular circumstances. By taking the decision to purchase any such 
Securities, the indicative or “final form” terms of which are set out in this termsheet, you confirm that (i) you are acting as principal for your own 
account, have made your own independent decision as to whether or not to purchase the Securities and as to whether such Securities are 
appropriate and proper for you based upon your own judgement and any advice from such accounting, legal, tax, regulatory and/or other 
advisors as you have seen fit to consult; (ii) you are not relying on any communication, written or oral, provided to you by BNP Paribas 
(including the information and explanations provided in this termsheet or in any other material) unless otherwise agreed in writing with BNP 
Paribas, and you have not received from BNP Paribas any assurance or guarantee as to the expected results of purchasing the Securities; (iii) 
you have the requisite knowledge and experience and are capable of understanding and assessing the merits of the Securities (by yourself or 
through receipt of independent professional advice, including in relation to all financial, legal, regulatory, accounting and tax aspects), you 
understand and accept the terms, conditions and risks involved in purchasing the Securities, and are capable of assuming such risks; and (iv) it 
is your responsibility to carefully review, and that you have carefully reviewed, the prospectus relating to the Securities (the “Prospectus”, which 
October include, as applicable, a base prospectus or a registration document and any supplements thereto, a securities note, final terms and/or 
an offering circular) to ensure that you understand all the terms and conditions set out therein, such terms and conditions are acceptable to you 
and that the Prospectus properly reflects the terms of the Securities that you have decided to purchase.  

No action has been or will be taken that would, or is intended to, permit a public offering of the Securities in any jurisdiction other than the 
jurisdiction(s) identified in this termsheet (if any). If you subscribe for the Securities once issued, these will be sold to you on the understanding 
that you will comply with all securities laws and public offer requirements in jurisdictions where you place or resell the Securities. As you 
October not be the only purchaser of the Securities from us, any public offer exemption relying on offers only being made to a restricted number 
of investors (classified by type or location as applicable) October not be available. In addition, the Securities October not be offered or sold in 
the United States or to U.S Persons (as defined in regulations under the U.S. Securities Act of 1933 or the U.S. Internal Revenue Code) at any 
time. The Securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any 
state in the United States, and are subject to U.S Tax requirements. In purchasing the Securities, the purchaser represents and warrants that it 
is neither located in the United States nor a U.S. Person and that it is not purchasing for the account or benefit of any such person  

Financial instruments of the type described herein October involve a high degree of risk and their value October be highly volatile – see the 
“Risk Factors” section of the Prospectus for further details. Such risks October include, without limitation: (i) variations in interest rates, 
exchange rates, correlation, prices or levels of securities, commodities, funds and/or indices, indicators of creditworthiness or perceived 
creditworthiness of one or more underlying entities; (ii) default or insolvency of one or more underlying entities; (iii) adverse or unanticipated 
market events or developments, political developments or adverse corporate events involving an underlying security or entity; (iv) risk of 
illiquidity; (v) sovereign risk; and (vi) legal risk. In addition, where the Securities involve leverage, it must be recognised that whilst leverage 
presents opportunities to increase profit, it also has the effect of potentially increasing losses and doing so in a relatively short period of time. 
Such losses October significantly diminish the performance of the Securities or result in loss for you. In addition, the holder of the Securities will 
either be exposed to (i) the unsecured credit risk of the Issuer and, if applicable, any Guarantor; and/ or (ii) where relevant, the credit risk of any 
collateral ring-fenced for the purposes of the Securities and that of any swap counterparty, custodian, guarantor or other entity on which the 
Issuer is relying in order to finance the scheduled cashflows on the Securities. Securities October, under their terms, be principal protected but 
this does not in and of itself alter or mitigate this credit risk and (unless otherwise stated) principal protection (i) only applies in respect of the 
nominal amount of the Securities, and (ii) only applies at maturity and hence any redemption prior to maturity October be at less than par. 
Where Securities are not, under their terms, principal protected, there is also a risk of partial or total loss of the principal amount of the 
Securities in accordance with their terms, and such Securities should therefore only be considered by persons who can withstand a loss of their 
entire investment.  

Subject to any confidentiality restrictions, BNP Paribas October provide any additional information reasonably requested by you in connection 
with the Securities. A confidentiality arrangement with BNP Paribas October however be required in order to access any such information. In no 
circumstances shall BNP Paribas be obliged to disclose to any person any proprietary information or information which it has received on a 
confidential basis or the existence thereof. Unless otherwise agreed in writing with BNP Paribas, no information provided by BNP Paribas in 
relation to the Securities shall be considered investment advice or as a recommendation to acquire, hold, dispose of or otherwise deal in any 
Securities. Unless this document is stated to constitute a “final form” or “dealing” termsheet (however described), any prices quoted are 
indicative only and actual prices will depend on market conditions at the time the Securities are purchased. In addition, BNP Paribas reserves 
the right not to issue the Securities or enter into any other transaction in its sole discretion. Although any disclosure materials or analyses 
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provided to you have been prepared based on information we believe to be accurate, BNP Paribas does not represent, warrant or guarantee 
the accuracy, completeness or reasonableness of any such disclosures or analyses. No representation or warranty is made that any indicative 
performance will be achieved in the future. Past performance is not indicative of future results. To the extent that any information or analyses 
are based on information from public sources such information October not have been independently verified by BNP Paribas and is subject to 
change from time to time. BNP Paribas is under no obligation to update or keep current the information contained in this document. BNP 
Paribas does not assume any responsibility for the consequences of you entering into or taking (or forbearing from taking) any action in respect 
of the Securities or any other transaction and BNP Paribas accepts no liability for any direct or consequential losses arising from any action 
taken in connection with or reliance on the information contained in this document. This Legal Notice shall not be amended except as agreed in 
writing by BNP Paribas, and shall apply notwithstanding any provision to the contrary (such as a “single agreement” clause) in any contractual 
documentation governing the Securities or any other related transaction, unless specifically referencing this Legal Notice.  

It October be a condition of an amendment, early termination or transfer of the Securities that an amount is paid or received in consideration 
thereof, and such amount will (subject to the express terms of the Securities) be determined by BNP Paribas, taking into account any factors it 
deems appropriate, including, without limitation, remaining time to maturity, outstanding notional amount, market prices or levels, liquidity, cost 
of re-hedging its position, credit risk, interest rates, exchange rates, correlation, default risk, collateral rights and obligations, counterparty risk, 
capital impact, balance sheet impact, clearing and BNP Paribas’ risk or trading positions. The basis of determination of such amount will be 
disclosed to you at our sole discretion. No representation is given as to the existence of a secondary market for the Securit ies. Accordingly, 
purchasers should note that it October not be possible to liquidate or sell the Securities for a substantial period of time, if at all, and if liquidated 
or sold, the amount realised from such liquidation or sale October be significantly less than the amount paid by the purchaser to purchase the 
Securities and/ or the present value of the expected cashflows of the Securities. Any reference to an Issue Price herein is not necessarily an 
expression of the market value of the Securities and the initial placement of the Securities (if issued) by any dealer October be executed at 
prices above or below such Issue Price.. Any valuation of the Securities (whether made by or for you) October not be indicative of the likely cost 
to you to hedge the Securities, nor is it indicative of a price which BNP Paribas might, at its discretion or subject to a liquidity commitment, 
provide to you on request to buy or sell Securities. The price(s) or level(s) at which BNP Paribas might offer to buy or sell the Securities is or are 
not necessarily an indication of the price(s) or level(s) at which other market participants might buy or sell similar securities and October not 
necessarily be indicative of the then current market value of the Securities.  

Purchasers should note that BNP Paribas is licensed as a credit institution in France and as such is subject to the regime introduced by the EU 
Bank Recovery and Resolution Directive of 15 October 2014. This regulation, among others, gives authorities the power to amend the key 
terms of the Securities or of any guarantee, to reduce the amounts payable under the Securities or any guarantee (including a reduction to zero) 
and convert the amounts due under the Securities or any guarantee into shares or other securities. You October not be able to recover all or 
even part of the amount due under the Securities or under any guarantee or you October receive a different security issued by the Issuer or the 
Guarantor (or another person) in place of the amount (if any) due to you under the Securities by the Issuer or by the Guarantor under any 
guarantee, which October be worth significantly less than the amount due to you under the Securities at expiry.  

This document is intended for Professional Clients and Eligible Counterparties, as defined in the recast Markets in Financial Instruments 
Directive 2014/65/EU together with the Markets in Financial Instruments Regulation (EU) 600/2014 and implementing measures (as amended 
from time to time) (“MiFID II”), and is not intended for any Retail Client as defined in MiFID II.  

This document is being communicated by BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA; tel: +44 (0)20 7595 2000; 
fax: +44 (0)20 7595 2555- www.bnpparibas.com). Incorporated in France with Limited Liability. Registered Office: 16 boulevard des Italiens, 
75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas London Branch is lead supervised by the European Central Bank (ECB) and the 
Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNP Paribas London Branch is authorised by the ECB, the ACPR and the Prudential 
Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the 
extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available 
from us on request. BNP Paribas London Branch is registered in England and Wales under no. FC13447. © BNP Paribas 2018. All rights 
reserved.  

 

 

Index Disclaimer 
 

Neither the Issuer nor the Guarantor shall have any liability for any act or failure to act by an Index Sponsor in connection with the calculation, 
adjustment or maintenance of an Index. Except as disclosed prior to the Issue Date, neither the Issuer, the Guarantor nor their affiliates has any 
affiliation with or control over an Index or Index Sponsor or any control over the computation, composition or dissemination of an Index. 
Although the Calculation Agent will obtain information concerning an Index from publicly available sources it believes reliable, it will not 
independently verify this information. Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility 
is accepted by the Issuer, the Guarantor, their affiliates or the Calculation Agent as to the accuracy, completeness and timeliness of information 
concerning an Index. 
 

Nikkei 225 Index 
 
The Nikkei 225 Index is a copyrighted material calculated using a methodology independently developed and created by Japan Exchange 
Group, Inc. and Tokyo Stock Exchange, Inc. (hereinafter collectively referred to as the "JPX Group") and Nikkei Inc. (hereinafter referred to as 
"Nikkei"), and the JPX Group and Nikkei jointly own the copyrights and other intellectual property rights subsisting in the Nikkei 225 Index itself 
and the methodology used to calculate the Nikkei 225 Index;  
 
Ownership of trademarks and any other intellectual property rights with respect to the marks to indicate the Nikkei 225 Index belong to the JPX 
Group and Nikkei;  
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The JPX Group and Nikkei shall not be obligated to continuously publish the Nikkei 225 Index and shall not be liable for any errors, delays or 
suspensions of the publication of the Nikkei 225 Index; and  
 
The JPX Group and Nikkei shall have the right to change the composition of the stocks included in the Nikkei 225 Index, the calculation 
methodology of the Nikkei 225 Index or any other details of the Nikkei 225 Index and shall have the right to discontinue the publication of the 
Nikkei 225 Index. 
 

 
DAX PRICE INDEX  

This financial instrument is neither sponsored nor promoted, distributed or in any other manner supported by Deutsche Börse AG (the 
"Licensor"). The Licensor does not give any explicit or implicit warranty or representation, neither regarding the results deriving from the use of 
the Index and/or the Index Trademark nor regarding the Index value at a certain point in time or on a certain date nor in any other respect. The 
Index is calculated and published by the Licensor. Nevertheless, as far as admissible under statutory law the Licensor will not be liable vis-à-vis 
third parties for potential errors in the Index. Moreover, there is no obligation for the Licensor vis-à-vis third parties, including investors, to point 
out potential errors in the Index. 
 
Neither the publication of the Index by the Licensor nor the granting of a license regarding the Index as well as the Index Trademark for the 
utilization in connection with the financial instrument or other securities or financial products, which one derived from the Index, represents a 
recommendation by the Licensor for a capital investment or contains in any manner a warranty or opinion by the Licensor with respect to the 
attractiveness of an investment in this product. 
 
In its capacity as sole owner of all rights to the Index and the Index Trademark the Licensor has solely licensed to the issuer of the financial 
instrument and its affiliates the utilization of the Index and the Index Trademark as well as any reference to the Index and the Index Trademark 
in connection with the financial instrument. 
 

 
Hang Seng China Enterprises Index  

The Hang Seng China Enterprises Index (the "Index") is published and compiled by Hang Seng Indexes Company Limited pursuant to a licence 
from Hang Seng Data Services Limited. The mark(s) and name(s) Hang Seng China Enterprises Index are proprietary to Hang Seng Data 
Services Limited. Hang Seng Indexes Company Limited and Hang Seng Data Services Limited have agreed to the use of, and reference to, the 
Index by BNP Paribas (the "Licensee") in connection with the Securities (the "Product"), BUT NEITHER HANG SENG INDEXES COMPANY 
LIMITED NOR HANG SENG DATA SERVICES LIMITED WARRANTS OR REPRESENTS OR GUARANTEES TO ANY BROKER OR 
HOLDER OF THE PRODUCT OR ANY OTHER PERSON (i) THE ACCURACY OR COMPLETENESS OF ANY OF THE INDEX AND ITS 
COMPUTATION OR ANY INFORMATION RELATED THERETO; OR (ii) THE FITNESS OR SUITABILITY FOR ANY PURPOSE OF ANY OF 
THE INDEX OR ANY COMPONENT OR DATA COMPRISED IN IT; OR (iii) THE RESULTS WHICH OCTOBER BE OBTAINED BY ANY 
PERSON 
FROM THE USE OF ANY OF THE INDEX OR ANY COMPONENT OR DATA COMPRISED IN IT FOR ANY PURPOSE, AND NO 
WARRANTY OR REPRESENTATION OR GUARANTEE OF ANY KIND WHATSOEVER RELATING TO ANY OF THE INDEX IS GIVEN OR 
OCTOBER BE IMPLIED. The process and basis of computation and compilation of any of the Index and any of the related formula or formulae, 
constituent stocks and factors October at any time be changed or altered by Hang Seng Indexes Company Limited without notice. TO THE 
EXTENT PERMITTED BY APPLICABLE LAW, NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY HANG SENG INDEXES COMPANY 
LIMITED OR HANG SENG DATA SERVICES LIMITED (i) IN RESPECT OF THE USE OF AND/OR REFERENCE TO ANY OF THE INDEX 
BY BNP PARIBAS IN CONNECTION WITH THE PRODUCT; OR (ii) FOR ANY INACCURACIES, OMISSIONS, MISTAKES OR ERRORS OF 
HANG SENG INDEXES COMPANY LIMITED IN THE COMPUTATION OF ANY OF THE INDEX; OR (iii) FOR ANY INACCURACIES, 
OMISSIONS, MISTAKES, ERRORS OR INCOMPLETENESS OF ANY INFORMATION USED IN CONNECTION WITH THE COMPUTATION 
OF ANY OF THE INDEX WHICH IS SUPPLIED BY ANY OTHER PERSON; OR (iv) FOR ANY ECONOMIC OR OTHER LOSS WHICH 
OCTOBER 
BE DIRECTLY OR INDIRECTLY SUSTAINED BY ANY BROKER OR HOLDER OF THE PRODUCT OR ANY OTHER PERSON DEALING 
WITH THE PRODUCT AS A RESULT OF ANY OF THE AFORESAID, AND NO CLAIMS, ACTIONS OR LEGAL PROCEEDINGS OCTOBER 
BE 
BROUGHT AGAINST HANG SENG INDEXES COMPANY LIMITED AND/OR HANG SENG DATA SERVICES LIMITED in connection with the 
Product in any manner whatsoever by any broker, holder or other person dealing with the Product. Any broker, holder or other person dealing 
with the Product does so therefore in full knowledge of this disclaimer and can place no reliance whatsoever on Hang Seng Indexes Company 
Limited and Hang Seng Data Services Limited. For the avoidance of doubt, this disclaimer does not create any contractual or quasi-contractual 
relationship between any broker, holder or other person and Hang Seng Indexes Company Limited and/or Hang Seng Data Services Limited 
and must not be construed to have created such relationship. 
 


