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	New Issue
	Type
	Maturity Date
	Capital Guarantee

	Issue Price

	Series N°5006
	Certificate
	Not Applicable
	None
	100% of the Denomination

	Unit
	
	Nominal
	     X


	#540301



	Issuer
	Exane Finance

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

	Lead Manager 
	Exane Limited

	Type
	Certificate

	Denominated Currency
	Swiss Francs (CHF)

	Issue Size
	CHF 10,000,000 (i.e. 10,000 Certificates of CHF 1,000 each)

	Denomination
	CHF 1,000

	Capital Guarantee
	None

	Launch Date
	31 January 2011

	Payment/Issue Date
	15 February 2011

	Initial Fixing Date
	2 February 2011

	Maturity Date
	Not Applicable

	Issuer Reference Date
	2 February 2014

	Holder Reference Date
	2 February 2019

	The Index
	Exane Olymp Fund Index, the “Index”.
The “Index” (Bloomberg code: EXDMEOF Index) is an index of USD funds developed by Exane Derivatives and Olymp Asset Management. The composition of the index is revised upon Olymp Asset Management decision. The calculation and all information relating to the Index, including the methodology and the revision of Index, are available at the Exane office or on the website www.exane.com at the Certificate holder’s request, under the reference Exane Olymp Fund Index. 

For information purpose, the composition of the Index as of the Initial Fixing Date is:

Weight

Name

Ticker

ISIN

  1/6 

IShares MSCI South Africa

EZA US

US4642867802

  1/6 

IShares MSCI Mexico Investable Market Index Fund

EWW US

US4642868222

  1/6 

IShares MSCI Taiwan Index Fund

EWT US

US4642867315

  1/6 

IShares MSCI Poland Investable Market Index

EPOL US

US46429B6065

  1/6 

IShares MSCI South Korea Index Fund

EWY US

US4642867729

  1/6 

IShares MSCI Turkey Investable Market Index Fund

TUR US

US4642867158



	Redemption at the option of the Issuer
	The Issuer can redeem all of the Certificates at the Early Redemption Amount on any date starting on the Issuer Reference Date. The day during which the Issuer notifies the Holders of the exercise of this redemption option will be defined as the “Issuer’s Optional Redemption Exercise Date”.


	Redemption at the option of the Holder
	On any date starting on the Holder Reference Date, the Holder may exercise its option to redeem the Certificates at the Early Redemption Amount by sending a notice to the Issuer. The reception date of this notice by the Issuer is defined as the “Holder’s Optional Redemption Exercise Date”.

	Final Fixing Date

	The later between :

a) the dates of the next official closing price of the listed funds of the Index two Business Days after the Issuer’s Optional Redemption Exercise Date and,
b) the dates of net asset value of the funds of the Index on which a redemption order would be executed, for a redemption order transmitted to the management company of the funds two Business Days after the Issuer’s Optional Redemption Exercise Date

	Early Fixing Date
	The later between:

a) the dates of the next official closing price of the listed funds of the Index two Business Days after the Holder’s Optional Redemption Exercise Date and,
b) the dates of net asset value of the funds of the Index on which a redemption order would be executed, for a redemption order transmitted to the management company of the funds of the Index two Business Days after Holder’s Optional Redemption Exercise Date.


	Final Redemption Date
	Final Fixing Date + 10 Business Days

	Early Redemption Date
	Early Fixing Date + 10 Business Days

	Early Redemption Amount
	The Early Redemption Amount is determined using the calculation method of the Final Redemption Amount by replacing any reference to “Final Fixing Date” with the “Early Fixing Date”.


	Final Redemption Amount
	The Final Redemption Amount shall be calculated as follows:
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	Where:
· “Initial Index Level” is the Index level computed by Exane Derivatives using the actual prices paid to Exane Derivatives for the execution of its subscription order, plus all costs, fees and taxes if any, on the basis of the official net asset value of the funds or the official closing price of the listed funds on their primary exchange of the Index as of the Initial Fixing Date, expressed in USD. 

· “Final Index Level” is the Index level computed by Exane Derivatives using the actual prices paid to Exane Derivatives for the execution of its redemption order, net of all costs, fees and taxes if any, on the basis of the official net asset value of the funds or the official closing price of the listed funds on their primary exchange of the Index calculated as of the Final Fixing Date, expressed in USD.  

· USDCHF Initial = 0.93679 
· “USDCHF Final” is the number of CHF for one USD as determined on the Final Fixing Date by the Calculation Agent by crossing EURCHF and the EURUSD exchange rates as published on Reuters Page ECB37 on or about 14:30 p.m. (Frankfurt time) on the Final Fixing Date.
· Fees = 1% per annum
· “nb years” means the exact number of calendar days between the Initial Fixing Date (excluded) and the Final Fixing Date (included) divided by 365.

· “Nb Rebalancing” is the number of re-balancing of the Index between the Initial Fixing Date (excluded) and the Final Fixing Date (included)
· Rebalancing Cost = 0.45%

	Redemption Type
	Cash settlement only

	Clearing
	Euroclear France, Clearstream

	Listing
	Unlisted

	ISIN Code
	FR0011008341 / CH 12480597

	Common code
	059229761

	Governing Law
	French Law

	Documentation
	The Certificates are governed by the conditions (the “Securities Conditions”) set forth in the Base Prospectus dated 3 December 2010 and by the provisions set forth in the final terms applicable to the Certificates (the “Final Terms”).
The Base Prospectus dated 3 December 2010 is available on Exane’s website: 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
	On a daily basis, under normal market conditions Exane Derivatives plans to contribute a valuation on Reuters EXANEDERIV & Bloomberg EXANE (quotations including accrued interests if any).

The valuation will take into account market parameters including, but not limited to, performance of the funds of the Index.
The quotation price will be adjusted from this valuation to take into account:

(i) the bid/offer, i.e. 1% under normal market conditions;
(ii) the next following Net Asset Value per unit of the funds of the Index actually settled and all costs, fees and taxes (if any) for a subscription or redemption order given by Exane Derivatives on the funds of the Index on the day when the secondary market transaction on the Certificate is accepted by Exane Derivatives or the next following official closing price of listed funds of the Index one business day following the day when the secondary market transaction on the Certificate is accepted by Exane Derivatives .

The liquidity of the Certificate will be subject to the liquidity of the funds of the Index (including but not limited to soft and hard closing of the funds). Any particular condition on any of the funds of the Index will be applied on the Certificate. 

	Trading Size
	CHF 10,000 minimum and multiples of CHF 1,000 thereafter

	Business Days
	TARGET and Zurich

	Financial Agent
	Exane SA

	Calculation Agent
	Exane Derivatives

	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. 

This issue has not been and will not be registered under the US Securities Act of 1933 as amended, and may not be offered or sold within the USA or to US Persons.
The Certificates may not be offered to the public in Switzerland.

	Possible adjustments of Certificate 
	In the case of an Adjustment Event (as defined below), the Calculation Agent will implement any of the adjustments that it deems necessary; such adjustments being determined according to the methods set out in the Final Terms and in the Base Prospectus. Should none of these adjustments be deemed satisfactory in the sole opinion of the Calculation Agent, it may consider using other appropriate methods to adjust the Certificates.

Should none of the above occur, the Calculation Agent may determine the amount to be paid, as soon as practicable, to the Holders and advises the Issuer, by written notification to proceed with the termination of its obligations in respect of the Certificates and with the payment of the amount to the Holder.



	Adjustment Event
	With respect to any of the funds of the Index, the events prompting Certificate adjustments are the following:

(I) Consolidation or division of Fund Units;

(II) Merger or Demerger;

(III) Suspension of subscriptions or redemptions and change in the subscription or redemption of the Fund Units;

(IV) Subscription or redemption fees and other fees (Maximum subscription/redemption fees = 0.0%);
(V) Changes affecting the Asset Manager, the Custodian or any Fund Service Provider;

(VI) Change in Listing for listed Funds or Delisting;

(VII) Nationalisation or Liquidation;

(VIII) Loss of regulatory approval or sanction against the Fund; 

(IX) Change in Law;
(X) Hedging Disruption;
(XI) Increased cost of hedging; 
(XII) Disruption in the setting of the Net Asset Value or its publication;
(XIII) Fund modification;

(XIV) Strategy breach;

(XV) Decrease of the assets under management;

(XVI) Holding ratio;

(XVII) Regulatory action;

(XVIII) Non-compliance with side letters;

(XIX) Non compliance by the Fund of “know your fund” procedures;

(XX) Any event that, in the opinion of the Calculation Agent, increases or is likely to increase the risk profile of the Issuer.
Events (I) to (XIX) are defined in the Base Prospectus.



	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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