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	Crescendo Zenith European Defensive Stocks (CHF)
November 2013

	Unit
	       
	

	Nominal
	      x         
	

	
	
	

	New Issue
	Maturity Date
	Issue Price
	Quarterly Coupon (j) 

	Series N°3704
	4 November 2013
	100% of the Denomination
	5.80% of the Denomination


Terms & Conditions
	Issuer
	Exane Finance  

	Guarantor
	Exane Derivatives   (S&P : A- / Moody’s : A3)

	Lead Manager
	Exane Limited

	Type
	Certificate

	Issue Size
	CHF [TBD] (i.e. [TBD] Certificates of CHF 1,000.00 each) 

	Denomination
	CHF 1,000.00

	Trade Date
	20 October 2009

	Initial Fixing Date
	20 October 2009

	Payment / Issue Date
	3 November 2009

	Last Fixing Date
	21 October 2013

	Maturity Date
	4 November 2013

	
	

	Reference Value (i)
	Official price of the Share (i) multiplied by the respective Quantity (i)

	Quantity (i)
	1.00

	
	

	Issue Price
	100% of the Denomination

	Denominated Currency
	Swiss Francs (CHF)

	Redemption Type
	Cash settlement only

	Trading Size
	CHF 1,000 minimum and multiple of CHF 1,000

	Listing
	None

	Governing Law
	French Law

	Financial Agent
	Exane S.A.

	Calculation Agent
	Exane Derivatives

	Business Day
	TARGET

	Business Day Convention
	Following

	Clearing
	Euroclear France, Clearstream

	ISIN code
	[TBD]

	Common code
	[TBD]

	Telekurs code
	[TBD]

	
	

	
	

	Redemption Amount



	On the Maturity Date, the holder of 1 Certificate will receive the following cash amount in CHF:

(1).
If for all i = 1 to 6, RV(i)Final Fixing Date   ( 100% x RV(i) Initial Fixing Date:

Denomination x 
Max (100% ; BasketFinal – 5.80%)

(2).
If for all i = 1 to 6, RV(i)Final Fixing Date   ( 60% x RV(i) Initial Fixing Date:

Denomination x 100%
(3).    Otherwise:
Denomination x Min  [
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Where:

BasketFinal =
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with for i = 1 to 6
Wi = 1/6
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means in respect of each Share (i):
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= [RV(i)Final Fixing Date    / RV(i)Initial Fixing Date ] 
RV(i)Initial Fixing Date       see schedule hereafter

RV(i)Final Fixing Date         is the Reference Value (i) on the close on the Final Fixing Date
RV(i)j                                      is the Reference Value (i) on the close on the Fixing Date (j)

	Share (i), with i = 1 to 6
	
	
	

	(i)
	Share (i)
	RV(i)InitialFixingDate
	Bloomberg code

	1
	Novartis AG 
	53.00
	NOVN VX

	2
	Swisscom AG
	374.00
	SCMN VX

	3
	GDF Suez
	30.20
	GSZ FP

	4
	RWE AG
	61.87
	RWE GR

	5
	Royal Dutch Shell PLC-A
	1894.50
	RDSA LN

	6
	Thyssenkrupp AG
	25.01
	TKA GR

	Early Redemption 


	The Certificates will be early redeemed on the following Early Redemption Date (j), if on the Fixing Date (j), for all i = 1 to 6, RV(i) j ( 100% x RV(i) Initial Fixing Date

Where:

RV(i)j                                      is the Reference Value (i) on the close on the Fixing Date (j)

RV(i)Initial Fixing Date        see schedule above

For j = 1 to 7
BasketJ=
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= [RV(i)j / RV(i)Initial Fixing Date ]

	Early Redemption Amount
	The Certificates will be early redeemed on the following Early Redemption Date (j) at the following amount in CHF (1 ( j ( 7):

	
	See Definition “Early Redemption Amount” in the schedule below

	(j)
	Fixing Date (j)
	Early Redemption Date (j)
	Early Redemption Amount

	1
	20 April 2010 
	4 May 2010 
	Denomination x Max (100% ; Basket1 – 5.80%)

	2
	20 October 2010
	3 November 2010
	Denomination x Max (100% ; Basket2 – 5.80%)

	3
	20 April 2011
	4 May 2011
	Denomination x Max (100% ; Basket3 – 5.80%)

	4
	20 October 2011
	3 November 2011
	Denomination x Max (100% ; Basket4 – 5.80%)

	5
	20 April 2012
	4 May 2012
	Denomination x Max (100% ; Basket5 – 5.80%)

	6
	22 October 2012
	5 November 2012
	Denomination x Max (100% ; Basket6 – 5.80%)

	7
	22 April 2013
	6 May 2013
	Denomination x Max (100% ; Basket7 – 5.80%)

	

	Semestrial Coupon (j)
	On each Semestrial Coupon (j) Payment Date (1 ( j ( 8), the holder of 1 Certificate will receive the following cash amount in CHF (this amount being unadjusted in the case of postponement of the Semestrial Coupon (j) Payment Date due to the Business Day Convention):

(1).    If for all i = 1 to 6, RV(i)Coupon Fixing Date (j) ( 65% x RV(i) Initial Fixing Date 

Denomination x 5.80%
(2).    Otherwise, 
CHF 0.00 (zero)
Where:

RV(i)Initial Fixing Date        see schedule above

RV(i)Coupon Fixing Date (j) is the Reference Value (i) on the close on the Coupon Fixing Date (j)

In case of occurrence of an early redemption of the Certificates, the Semestrial Coupon (j) (if any) due on the Early Redemption Date (j) will be paid on such date. No other amount (including Semestrial Coupon (j)) shall be paid by the Issuer after the Early Redemption Date (j).

	Fixing Date (j) for the determination of the Semestrial Coupon (j) and Semestrial Coupon (j) Payment Date (with j = 1 to 8)
	

	(j)
	Coupon Fixing Date (j)
	Semestrial Coupon (j) Payment Date
	

	1
	20 April 2010 
	4 May 2010 
	

	2
	20 October 2010
	3 November 2010
	

	3
	20 April 2011
	4 May 2011
	

	4
	20 October 2011
	3 November 2011
	

	5
	20 April 2012
	4 May 2012
	

	6
	22 October 2012
	5 November 2012
	

	7
	22 April 2013
	6 May 2013
	

	8
	21 October 2013
	4 November 2013
	

	

	Documentation
	The Certificates issue shall be governed by the conditions (the “Conditions”) set forth in the Base Prospectus dated 21 November 2008 and the provisions set forth in the final terms applicable to the Certificates (the “Final Terms”). 

The Base Prospectus dated 21 November 2008 is available on www.exane.com/exaneissues.

	Placement Conditions
	As of the Issue Date, this issue is subject to the payment of a fee to third parties in relation to its placement.

	Secondary Market
	Under normal market conditions Exane Derivatives plans to contribute quotation price with a Bid / Offer spread on Reuters EXANEDERIV & Bloomberg EXANE. The quotation prices include accrued interests, if any.

	Sales Restrictions
	Applicable rules for US and France (detailed in the prospectus). No action has been or will be taken in France that would permit a public offering of this product

	Investor Responsibility


	By agreeing to purchase any Certificate, you will be deemed to confirm that, in relation to any investment in any Certificate:

(a) 

(i) You are acting as principal for your own account and have made your own independent decision as to whether the subscription to the Certificates is suitable, appropriate and meet your financial needs, such analysis being based upon your own judgement and/or, if necessary, any advice received from an accounting, tax, legal or any other independent professional advisors 

OR

(ii) You are acting as agent for your own clients and have made your own independent decisions as to whether the subscription to the Certificates is suitable, appropriate for your own clients and meet their financial needs, such analysis being based upon your own diligences. 

(b) you  (or, when acting as agent, your own clients) 

(i) are capable of understanding and assessing the merits of any investment in the Certificates (either through your own merits or by having recourse to independent professional advisors), and 

(ii) understand and accept the terms, conditions and risks of such transactions and

(iii) are capable of assuming the risks of any such investment. 

(c) you acknowledge that it is your sole responsibility to review the offering documentation governing the issue of the Certificates, including the relevant Base Prospectus. 



	
	We confirm, after reviewing the above Terms and Conditions, that this product constitutes an adequate investment which suits our requirements. In acceptance of our agreement, we hereby return a copy of these Terms and Conditions, signed by a(our) duly authorised representative(s).

Made in:

Date:

Name and Title:

Signature:
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