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Base Prospectus for the issue of unsubordinated Notes

This document (the "Base Prospectus") constitutes a base prospectus in respect of Notes issued under the
Note, Warrant and Certificate Programme of BNP Paribas Issuance B.V. ("BNPP B.V."), BNP Paribas
("BNPP") and BNP Paribas Fortis Funding ("BP2F") (the "Programme"). Any Securities (as defined
below) issued on or after the date of this Base Prospectus are issued subject to the provisions herein. This
does not affect any Securities issued before the date of this Base Prospectus. This Base Prospectus
constitutes a base prospectus for the purposes of Article 5.4 of the Prospectus Directive. Prospectus
Directive means Directive 2003/71/EC (as amended) and includes any relevant implementing measure in a
relevant Member State of the European Economic Area (the "EEA").

Application has been made to the Autorité des marchés financiers ("AMF") in France for approval of this
Base Prospectus in its capacity as competent authority pursuant to Article 212.2 of its Reglement Général
which implements the Prospectus Directive. Upon such approval, application may be made for securities
issued under the Programme during a period of 12 months from the date of this Base Prospectus to be listed
and/or admitted to trading on Euronext Paris and/or a Regulated Market (as defined below) in another
Member State of the EEA. Euronext Paris is a regulated market for the purposes of the Markets in Financial
Instruments Directive 2014/65/EU (each such regulated market being a "Regulated Market"). Reference in
this Base Prospectus to Securities being "listed" (and all related references) shall mean that such Securities
have been listed and admitted to trading on Euronext Paris or, as the case may be, a Regulated Market
(including the regulated market of the Luxembourg Stock Exchange) or on such other or further stock
exchange(s) as the relevant Issuer may decide. Each Issuer may also issue unlisted Securities. The
applicable Final Terms (as defined below) will specify whether or not Securities are to be listed and admitted
to trading and, if so, the relevant Regulated Market or other or further stock exchange(s).

The requirement to publish a prospectus under the Prospectus Directive only applies to Securities which are
to be admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA other than
in circumstances where an exemption is available under Article 3.2 of the Prospectus Directive (as
implemented in the relevant Member State(s)).

The Issuers may issue Securities for which no prospectus is required to be published under the Prospectus
Directive ("Exempt Securities") under this Base Prospectus. See "Exempt Securities" in the "General
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Description of the Programme and Payout Methodology" section below. The AMF has neither approved nor
reviewed information contained in this Base Prospectus in connection with Exempt Securities.

Approval will also be granted by the Luxembourg Stock Exchange in accordance with Part IV of the
Luxembourg Act on prospectuses for securities dated 10 July 2005, as amended, for Securities (including
Exempt Securities) issued under the Programme to be admitted to the Official List and admitted to trading on
the Euro MTF Market of the Luxembourg Stock Exchange (the "Euro MTF") during the twelve-month
period after the date of approval of this Base Prospectus. This Base Prospectus also constitutes a prospectus
for the purpose of Part IV of the Luxembourg law on prospectuses for securities dated 10 July 2005, as
amended. The Euro MTF is not a regulated market for the purposes of Directive 2014/65/EU.

Under the Programme each of BNPP B.V. and BP2F (the "Issuers" and each an "Issuer") may from time to
time issue, inter alia, notes ("Notes" or "Securities") of any kind including, but not limited to, Securities
relating to a specified index or a basket of indices, a specified share, global depositary receipt ("GDR") or
American depositary receipt ("ADR") or a basket of shares, ADRs and/or GDRs, a specified interest in an
exchange traded fund, an exchange traded note, an exchange traded commodity or other exchange traded
product (each an "exchange traded instrument") or a basket of interests in exchange traded instruments, a
specified debt instrument or a basket of debt instruments, a specified debt futures or debt options contract or
a basket of debt futures or debt options contracts, a specified currency or a basket of currencies, a specified
commodity or commodity index, or a basket of commodities and/or commodity indices, a specified inflation
index or a basket of inflation indices, a specified fund share or unit or fund index or basket of fund shares or
units or fund indices, a specified futures contract or basket of futures contracts, a specified underlying
interest rate or basket of underlying interest rates, or the credit of a specified entity or entities and any other
types of Securities including hybrid Securities whereby the underlying asset(s) may be any combination of
such indices, shares, interests in exchange traded instruments, debt, currency, commodities, inflation indices,
fund shares or units or fund indices, futures contracts, credit of specified entities, underlying interest rates, or
other asset classes or types. Each issue of Securities will be issued on the terms set out herein under "Terms
and Conditions of the Notes" (the "Note Conditions" or the "Conditions"). Notice of, inter alia, the specific
designation of the Securities, the aggregate nominal amount or number and type of the Securities, the date of
issue of the Securities, the issue price (if applicable), the underlying asset, index, fund, fund index, reference
entity or other item(s) to which the Securities relate, the maturity date, whether they are interest bearing,
partly paid, redeemable in instalments, the governing law of the Securities and certain other terms relating to
the offering and sale of the Securities will be set out in a final terms document (the "Final Terms"). Copies
of Final Terms in relation to Securities to be listed on Euronext Paris will also be published on the website of
the AMF (www.amf-france.org). If Securities issued by BP2F are admitted to trading on a regulated market
in the EEA and/or offered to the public in the EEA in circumstances which require the publication of a
prospectus under the Prospectus Directive, the minimum Specified Denomination will be EUR 1,000 (or, if
denominated in a currency other than euro, the equivalent amount in such currency).

The specific terms of each Tranche of Exempt Securities will be set out in a pricing supplement document
(the "Pricing Supplement"). In respect of Exempt Securities to be admitted to trading on the Euro MTF, the
applicable Pricing Supplement will be delivered to the Luxembourg Stock Exchange on or before the date of
issue of the Exempt Securities of the relevant Tranche and published on the website of the Luxembourg
Stock Exchange (www.bourse.lu). Copies of Pricing Supplements will be available from the specified office
of the Principal Paying Agent (subject as provided in paragraph 4 of "General Information", starting on page

"non

1391). Any reference in this Base Prospectus to "Final Terms", "relevant Final Terms" or "applicable Final

Terms" will be deemed to include a reference to "Pricing Supplement”, "relevant Pricing Supplement” or
"applicable Pricing Supplement" in relation to Exempt Securities, to the extent applicable.

Securities will be governed by English law ("English Law Securities") or, in the case of BNPP B.V. only,
French law ("French Law Securities"), as specified in the applicable Final Terms, and the corresponding
provisions in the Conditions will apply to such Securities.

In certain circumstances at the commencement of an offer period in respect of Securities but prior to the
issue date, certain specific information (specifically, the issue price, the fixed rate of interest, minimum
and/or maximum rate of interest payable, the margin applied to the floating rate of interest payable, the
gearing applied to the interest or final payout, the Gearing Up applied to the final payout, (in the case of
Autocall Securities, Autocall One Touch Securities or Autocall Standard Securities) the FR Rate component
of the final payout (which will be payable if certain conditions are met, as set out in the Payout Conditions),
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(in the case of Securities which include a Snowball Digital Coupon, Accrual Digital Coupon, Digital
Coupon, SPS Variable Amount Coupon or SPS Fixed Coupon) the Rate component of the coupon rate, the
value of the barrier component of a final payout or coupon rate, the AER Exit Rate used if an Automatic
Early Redemption Event occurs, the Bonus Coupon component of the final payout (in the case of Vanilla
Digital Securities), the Up Cap Percentage component of the final payout (in the case of Certi-Plus: Generic
Securities, Certi-Plus: Generic Knock-in Securities and Certi-Plus: Generic Knock-out Securities), any
constant percentage (being any of Constant Percentage, Constant Percentage 1, Constant Percentage 2,
Constant Percentage 3 or Constant Percentage 4) component of the final payout or coupon rate (which will
be payable if certain conditions are met, as set out in the Payout Conditions) and/or the Knock-in Level
and/or Knock-out Level (used to ascertain whether a Knock-in Event or Knock-out Event, as applicable, has
occurred)) may not be known. In these circumstances, the Final Terms will specify a minimum and/or
maximum price, rate, level or percentage, as applicable, or an indicative range in respect of the relevant issue
price, rates, levels or percentages and the actual price, rate, level or percentage, as applicable, will be notified
to investors prior to the Issue Date. Accordingly, in these circumstances investors will be required to make
their decision to invest in the relevant Securities based on the minimum and/or maximum price, rate, level or
percentage as applicable, or the indicative range specified in the Final Terms. Notice of the actual price,
rate, level or percentage, as applicable, will be published in the same manner as the publication of the Final
Terms.

Securities issued by BNPP B.V. may be secured ("Secured Securities") or unsecured and will be guaranteed
by BNPP (in such capacity, the "BNPP Guarantor") pursuant to either (a) in respect of the Secured
Securities, (i) a Deed of Guarantee for Secured Securities in respect of English Law Securities (the " BNPP
English Law Secured Note Guarantee") or (ii) a garantie in respect of Secured Securities, which are
French Law Securities (the "BNPP French Law Secured Note Guarantee" and, together with the BNPP
English Law Secured Note Guarantee, the "BNPP Secured Note Guarantees"), the forms of which are set
out herein or (b) in respect of the unsecured Securities, (i) a Deed of Guarantee for Unsecured Securities, in
respect of English Law Securities (the "BNPP English Law Unsecured Note Guarantee"') or (ii) a
garantie, in respect of Unsecured Securities, which are French Law Securities (the "BNPP French Law
Unsecured Note Guarantee" and, together with the BNPP English Law Unsecured Note Guarantee, the
"BNPP Unsecured Note Guarantees"), the forms of which are set out herein. The BNPP Secured Note
Guarantees and the BNPP Unsecured Note Guarantees together, the "BNPP Guarantees”.

Securities issued by BP2F may be unsecured only and will be guaranteed by BNP Paribas Fortis SA/NV
("BNPPF" and, in such capacity, the "BNPPF Guarantor") pursuant to a Deed of Guarantee (the "BNPPF
Guarantee"), the form of which is set out herein. The BNPP Guarantees and the BNPPF Guarantee,
together the "Guarantees".

The BNPP Guarantor and the BNPPF Guarantor, are together the "Guarantors" and each a "Guarantor".
Each of BNPP B.V., BNPP and BP2F has a right of substitution as set out herein. In the event that BNPP
B.V., BNPP or BP2F exercises its right of substitution, a supplement to the Base Prospectus will be
published on the website of the AMF (www.amf-france.org) and on the website of BNPP (https://rates-
globalmarkets.bnpparibas.com/gm/public/LegalDocs.aspx).

Each issue of Securities will entitle the holder thereof on the Instalment Date(s) and/or the Maturity Date
either to receive a cash amount (if any) calculated in accordance with the relevant terms or to receive
physical delivery of the underlying assets, all as set forth herein and in the applicable Final Terms.

Capitalised terms used in this Base Prospectus shall, unless otherwise defined, have the meanings set forth in
the Conditions.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant
Securities and the extent of their exposure to risks and that they consider the suitability of the relevant
Securities as an investment in the light of their own circumstances and financial condition. Securities
involve a high degree of risk and potential investors should be prepared to sustain a total loss of the
purchase price of their Securities. See ''Risks'' on pages 291 to 395.

In particular, the Securities and the Guarantees and, in the case of Physical Delivery Securities (as
defined below), the Entitlement (as defined herein) to be delivered upon the redemption of such
Securities have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the 'Securities Act''). None of the Issuers has registered as an investment company
pursuant to the United States Investment Company Act of 1940, as amended (the ''Investment



Company Act'). The Securities are being offered and sold in reliance on Regulation S under the
Securities Act (''Regulation S'') may not be offered, sold, pledged, transferred or delivered, directly or
indirectly, in the United States or to, or for the account or benefit of, persons that are '""U.S. persons'
as defined in Regulation S.

Neither the United States Securities and Exchange Commission (the "SEC") nor any state securities
commission has approved or disapproved of these securities or passed upon the accuracy of this prospectus.
Any representation to the contrary is a criminal offence.

The Securities to the extent they constitute ''Secured Securities'' may not be sold to, or for the account
or benefit of, U.S. persons as defined in the U.S. Risk Retention Rules (''Risk Retention U.S. Persons'')
except to the extent such Risk Retention U.S. Persons have received a waiver from the applicable
sponsor and except as permitted under an exemption to the U.S. Risk Retention Rules as described
under '"Risks' on page 341. "U.S. Risk Retention Rules'' means Regulation RR (17 C.F.R Part 246)
implementing the risk retention requirements of Section 15G of the U.S. Securities Exchange Act of
1934, as amended.

The Issuers have requested the AMF to provide the competent authorities in Belgium, Italy, Luxembourg,
Poland, Portugal, Romania, Spain and the United Kingdom with a certificate of approval attesting that the
Base Prospectus has been drawn up in accordance with the Prospectus Directive.

BNPP's long-term credit ratings are A with a stable outlook (Standard & Poor's Credit Market Services
France SAS ("Standard & Poor's")), Aa3 with a stable outlook (Moody's Investors Service Ltd.
("Moody's")), A+ with a stable outlook (Fitch France S.A.S. ("Fitch France")) and AA (low) with a stable
outlook (DBRS Limited ("DBRS")) and BNPP's short-term credit ratings are A-1 (Standard & Poor's), P-1
(Moody's), F1 (Fitch France) and R-1 (middle) (DBRS). BNPP B.V.'s long-term credit ratings are A with a
stable outlook (Standard & Poor's) and BNPP B.V.'s short term credit ratings are A-1 (Standard & Poor's).
BP2F's senior unsecured credit ratings with a stable outlook (Standard & Poor's), A2 with a stable outlook
(Moody's France SAS ("Moody's France")) and A+ with a stable outlook (Fitch Ratings Limited ("Fitch"))
and BP2F's short-term credit ratings are A-1 (Standard & Poor's), P-1 (Moody's France) and F1 (Fitch).
BNPPF's long-term credit ratings are A with a stable outlook (Standard & Poor's), A2 with a stable outlook
(Moody's France) and A+ with a stable outlook (Fitch) and BNPPF's short-term credit ratings are A-1
(Standard & Poor's), P-1 (Moody's France) and F1 (Fitch). Each of Standard & Poor's, Moody's, Fitch
France, Moody's France, Fitch and DBRS is established in the European Union and is registered under the
Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation"). As such each of Standard & Poor's,
Moody's, Fitch France, Moody's France, Fitch and DBRS is included in the list of credit rating agencies
published by the FEuropean Securities and Markets Authority on its website (at
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance with the CRA
Regulation. Securities issued under the Programme may be rated or unrated. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at
any time by the assigning rating agency. Please also refer to "Credit Ratings may not Reflect all Risks" in the
Risks section of this Base Prospectus.

IMPORTANT NOTICES

The securities described in this Base Prospectus may only be offered in The Netherlands to Qualified
Investors (as defined in the Prospectus Directive).

Disclaimer statement for structured products (Securities)

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Base Prospectus
and related offering documents must be in registered form and must only be marketed to existing account
holders and accredited investors as defined by the Central Bank of Bahrain (the "CBB") in the Kingdom of
Bahrain where such investors make a minimum investment of at least U.S.$ 100,000 or any equivalent
amount in other currency or such other amounts as the CBB may determine.

This offer does not constitute an offer of Securities in the Kingdom of Bahrain in terms of Article (81) of the
Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Base Prospectus and



related offering documents have not been and will not be registered as a prospectus with the CBB.
Accordingly, no Securities may be offered, sold or made the subject of an invitation for subscription or
purchase nor will this Base Prospectus or any other related document or material be used in connection with
any offer, sale or invitation to subscribe or purchase Securities, whether directly or indirectly, to persons in
the Kingdom of Bahrain, other than as marketing to accredited investors for an offer outside Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents and it
has not in any way considered the merits of the Securities to be marketed for investment, whether in or
outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and
completeness of the statements and information contained in this document and expressly disclaims any
liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the contents
of this document.

No offer of securities will be made to the public in the Kingdom of Bahrain and this prospectus must be read
by the addressee only and must not be issued, passed to, or made available to the public generally.

IMPORTANT - EEA RETAIL INVESTORS — If the Final Terms in respect of any Securities specifies
the "Prohibition of Sales to EEA Retail Investors - Legend" as applicable, the Securities are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the EEA other than in the jurisdiction(s) for which a key information document will
be made available. If the Final Terms in respect of any Securities specifies "Prohibition of Sales to EEA
Retail Investors - Legend" as not applicable, the Securities may be offered, sold or otherwise made available
to any retail investor in the EEA, provided that, where a key information document is required pursuant to
the PRIIPs Regulation (as defined below), the Securities may only be offered, sold or otherwise made
available to retail investors in the EEA in jurisdiction(s) for which a key information document has been
made available. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MIiFID II"); (ii) a
customer within the meaning of Directive 2002/92/EC (as amended, the "Insurance Mediation Directive"),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently, no key
information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering
or selling the Securities or otherwise making them available to retail investors in the EEA has been prepared,
other than in respect of the jurisdiction(s) for which a key information document will be made available, and
therefore offering or selling the Securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

Amounts payable under the Notes may be calculated by reference to one or more "benchmarks" for the
purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016
(the "Benchmarks Regulation"). In this case, a statement will be included in the applicable Final Terms as
to whether or not the relevant administrator of the "benchmark" is included in ESMA's register of
administrators under Article 36 of the Benchmarks Regulation. Certain "benchmarks" may either (i) not fall
within the scope of the Benchmarks Regulation by virtue of Article 2 of that regulation or (ii) transitional
provisions in Article 51 of the Benchmarks Regulation may apply to certain other "benchmarks" which
would otherwise be in scope such that at the date of the relevant Final Terms the administrator of the
"benchmark" is not required to be included in the register of administrators.

MiFID II product governance / target market — The Final Terms in respect of any Notes may include a
legend entitled "MiFID II product governance/target market assessment" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to MiFID II is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.
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PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections A
— E (A.l — E.7). This Summary contains all the Elements required to be included in a summary for this type of
Securities, Issuers and Guarantors. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements. Even though an Element may be required to be inserted in the summary because
of the type of Securities, Issuer and Guarantor(s), it is possible that no relevant information can be given regarding the
Element. In this case a short description of the Element should be included in the summary explaining why it is not
applicable.

Section A - Introduction and warnings

Element Title

Al Warning that the . This summary should be read as an introduction to the Base
summary should be read Prospectus and the applicable Final Terms. In this summary,
as an introduction and unless otherwise specified and except as used in the first
provision as to claims paragraph of Element D.3, '"Base Prospectus'' means the Base

Prospectus of BNPP B.V. and BP2F dated 5 June 2018 as
supplemented from time to time under the Note, Warrant and
Certificate Programme of BNPP B.V., BNPP and BP2F. In the
first paragraph of Element D.3, '"Base Prospectus'' means the
Base Prospectus of BNPP B.V. and BP2F dated 5 June 2018
under the Note, Warrant and Certificate Programme of BNPP
B.V., BNPP and BP2F.

. Any decision to invest in any Securities should be based on a
consideration of this Base Prospectus as a whole, including any
documents incorporated by reference and the applicable Final
Terms.

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

. No civil liability will attach to the Issuer or the Guarantor (if
any) in any such Member State solely on the basis of this
summary, including any translation hereof, unless it is
misleading, inaccurate or inconsistent when read together with
the other parts of this Base Prospectus and the applicable Final
Terms or, following the implementation of the relevant
provisions of Directive 2010/73/EU in the relevant Member
State, it does not provide, when read together with the other
parts of this Base Prospectus and the applicable Final Terms,
key information (as defined in Article 2.1(s) of the Prospectus
Directive) in order to aid investors when considering whether to




Element

Title

invest in the Securities.

A2

Consent as to use the
Base Prospectus, period
of validity and other
conditions attached

Certain issues of Securities with a denomination of less than EUR100,000 (or
its equivalent in any other currency) may be offered in circumstances where
there is no exemption from the obligation under the Prospectus Directive to
publish a prospectus. Any such offer is referred to as a "Non-exempt Offer".
Subject to the conditions set out below, the Issuer consents to the use of this
Base Prospectus in connection with a Non-exempt Offer of Securities by the
Managers, any financial intermediary named as an Authorised Offeror in the
applicable Final Terms and any financial intermediary whose name is
published on BNPP's website (https://rates-
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) (in the case of
Securities issued by BNPP B.V.) or BP2F's website (www.bp2f.lu) and
BNPPF's website (www.bnpparibasfortis.be/emissions) (in the case of
Securities issued by BP2F) and identified as an Authorised Offeror in respect
of the relevant Non-exempt Offer and (if "General Consent" is specified in
the applicable Final Terms) any financial intermediary which is authorised to
make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2014/65/EU) and publishes on its
website the following statement (with the information in square brackets
being duly completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the offer of [insert
title of relevant Securities] (the "Securities") described in the Final Terms
dated [insert date] (the "Final Terms") published by [ ] (the
"Issuer”). In consideration of the Issuer offering to grant its consent to our
use of the Base Prospectus (as defined in the Final Terms) in connection with
the offer of the Securities in the Non-exempt Offer Jurisdictions specified in
the applicable Final Terms during the Offer Period and subject to the other
conditions to such consent, each as specified in the Base Prospectus, we
hereby accept the offer by the Issuer in accordance with the Authorised
Offeror Terms (as specified in the Base Prospectus) and confirm that we are
using the Base Prospectus accordingly."”

Offer period: The Issuer's consent is given for Non-exempt Offers of
Securities during the Offer Period specified in the applicable Final Terms.

Conditions to consent: The conditions to the Issuer's consent (in addition to
the conditions referred to above) are that such consent (a) is only valid during
the Offer Period specified in the applicable Final Terms; and (b) only extends
to the use of this Base Prospectus to make Non-exempt Offers of the relevant
Tranche of Securities in the Non-exempt Offer Jurisdictions specified in the
applicable Final Terms.

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING
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 THE TERMS
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Title

AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS,
EXPENSES AND SETTLEMENT. THE RELEVANT INFORMATION
WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE
TIME OF SUCH OFFER.

Section B - Issuers and Guarantors

Element

Title

B.1

Legal and commercial
name of the Issuer

Securities may be issued under this Base Prospectus under the Note, Warrant
and Certificate Programme by BNP Paribas Issuance B.V. ("BNPP B.V.") or
BNP Paribas Fortis Funding ("BP2F" and, together with BNPP B.V. each an
"Issuer").

B.2

Domicile/ legal form/
legislation/ country of
incorporation

. BNPP B.V. was incorporated in the Netherlands as a private
company with limited liability under Dutch law having its registered
office at Herengracht 595, 1017 CE Amsterdam, the Netherlands;
and

. BP2F was incorporated as a société anonyme under the laws of the
Grand Duchy of Luxembourg having its registered office at 19, rue
Eugene Ruppert, L-2453 Luxembourg, Grand Duchy of
Luxembourg.

B.4b

Trend information

In respect of BP2F:
Macroeconomic environment

BP2F is dependent upon BNPPF. BP2F is 99.995% owned by BNPPF and is
specifically involved in the issuance of securities such as notes or other
obligations which are developed, set up and sold to investors via
intermediaries, including BNPPF. BP2F enters into hedging transactions with
BNPPF and with other entities of the BNP Paribas Group. As a consequence,
the Trend Information with respect to BNPPF shall also apply to BP2F. BP2F
may also enter into hedging transactions with third parties not belonging to
the BNP Paribas Group.

In respect of BNPP B.V:

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such as
notes, warrants or certificates or other obligations which are developed, setup
and sold to investors by other companies in the BNPP Group (including
BNPP). The securities are hedged by acquiring hedging instruments and/or
collateral from BNP Paribas and BNP Paribas entities as described in Element
D.2 below. As a consequence, the Trend Information described with respect to
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Element Title

BNPP shall also apply to BNPP B.V.

B.S Description of the Group | BNPP is a European leading provider of banking and financial services and
has four domestic retail banking markets in Europe, namely in France,

Belgium, Italy and Luxembourg. It is present in 73 countries and has more

than 196,000 employees, including close to 149,000 in Europe. BNPP is the

parent company of the BNP Paribas Group (together the "BNPP Group").

. BNPP B.V. is a wholly owned subsidiary of BNPP.

. BP2F is a subsidiary of BNP Paribas Fortis SA/NV ("BNPPF") and
acts as a financing vehicle for BNPPF and the companies controlled
by BNPPF.

B.9 Profit forecast or Not applicable, as there are no profit forecasts or estimates made in respect of
estimate the Issuer in the Base Prospectus to which this Summary relates.

B.10 Audit report Not applicable, there are no qualifications in any audit report on the historical
qualifications financial information included in the Base Prospectus.

B.12 Selected historical key financial information:

In relation to BNPP B.V.:

Comparative Annual Financial Data - In EUR

31/12/2017 31/12/2016
(audited) (audited)
Revenues 431,472 399,805
Net income, Group share 26,940 23,307
Total balance sheet 50,839,146,900 48,320,273,908
Shareholders' equity (Group share) 515,239 488,299
In relation to BP2F:
Comparative Annual Financial Data:
31/12/2017 31/12/2016
(audited) (audited)
EUR EUR
Selected items of the Balance Sheet
Assets
Financial Fixed assets (Amounts 3,845,158,426.14 4,426,422,094.46
owed to affiliated undertakings)

11




Element Title
Debtors (Amounts owed by affiliated 42,240,306.68 153,507,240.70
undertakings becoming due and
payable within one year)
Total Assets 3,991,551,995.45 4,662,647,188.60
Liabilities
Capital and reserves 4,494,998.60 4,224,001.83
Non-convertible loans
. 572,204,465.24 752,685,671.21
- becoming due and
payable within one
year
. 3,255,727,220.40 3,661,534,069.09
- becoming due and
payable after more
than one year
Charges & Income: selected items
Income from other investments and 63,937,668.66 92,606,975.73
loans forming part of the fixed assets
Other interest receivable and similar 256,115,719.57 481,287,152.78
income
- -294,491,611.18 -551,328,725.34
Interest payable and similar expenses
Profit or loss for the financial year 470,996.77 135,537.31
Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of the BNPP Group since 31
December 2017 (being the end of the last financial period for which audited financial statements have
been published). There has been no material adverse change in the prospects of BNPP or the BNPP Group
since 31 December 2017 (being the end of the last financial period for which audited financial statements
have been published).
There has been no significant change in the financial or trading position of BNPP B.V. or BP2F since
31 December 2017 and there has been no material adverse change in the prospects of BNPP B.V. or BP2F
since 31 December 2017.
B.13 Events impacting the Not applicable, as at the date of this Base Prospectus and to the best of the
Issuer's solvency relevant Issuer's knowledge, there have not been any recent events which are
to a material extent relevant to the evaluation of the relevant Issuer's solvency
since 31 December 2017.
B.14 Dependence upon other | Each of BNPP B.V. and BP2F is dependent upon the other members of the

group entities

BNPP Group.
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In April 2004, BNPP began outsourcing IT Infrastructure Management
Services to the BNP Paribas Partners for Innovation ("BP?I") joint venture set
up with IBM France at the end of 2003. BP provides IT Infrastructure
Management Services for BNPP and several BNPP subsidiaries in France
(including BNP Paribas Personal Finance, BP2S, and BNP Paribas Cardif),
Switzerland, and Italy. In mid-December 2011 BNPP renewed its agreement
with IBM France for a period lasting until end-2017 and has subsequently
renewed the agreement for a period lasting until end-2021. At the end of
2012, the parties entered into an agreement to gradually extend this
arrangement to BNP Paribas Fortis as from 2013. The Swiss subsidiary was
closed on 31 December 2016.

BP?[ is under the operational control of IBM France. BNP Paribas has a strong
influence over this entity, which is 50/50 owned with IBM France. The BNP
Paribas staff made available to BP?I make up half of that entity's permanent
staff, its buildings and processing centres are the property of the Group, and
the governance in place provides BNP Paribas with the contractual right to
monitor the entity and bring it back into the Group if necessary.

IBM Luxembourg is responsible for infrastructure services and data
production for some of the BNP Paribas Luxembourg entities.

BancWest's data processing operations are outsourced to Fidelity Information
Services. Cofinoga France's data processing is outsourced to SDDC, a fully-
owned IBM subsidiary.

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such as
notes, warrants or certificates or other obligations which are developed, set up
and sold to investors by other companies in the BNPP Group (including
BNPP). The securities are hedged by acquiring hedging instruments and/or
collateral from BNP Paribas and BNP Paribas entities as described in Element
D.2 below.

See also Element B.5 above.

B.15

Principal activities

. The principal activity of BNPP B.V. is to issue and/or acquire
financial instruments of any nature and to enter into related
agreements for the account of various entities within the BNPP
Group.

. BP2F's main object is to act as a financing vehicle to BNPPF and its
affiliates. In order to implement its main object, BP2F may issue
bonds or similar securities, raise loans, with or without a guarantee
and in general have recourse to any sources of finance. BP2F can
carry out any operation it perceives as being necessary to the
accomplishment and development of its business, whilst staying
within the limits of the Luxembourg law of 10 August 1915 on
commercial companies (as amended).
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B.16

Controlling shareholders

. BNP Paribas holds 100 per cent. of the share capital of the BNPP
B.V.

. BNPPF holds 99.995 per cent. of the share capital of BP2F.

B.17

Solicited credit ratings

BNPP B.V.'s long term credit ratings are A with a stable outlook (Standard &
Poor's Credit Market Services France SAS) and BNPP B.V.'s short term credit
ratings are A-1 (Standard & Poor's Credit Market Services France SAS).

BP2F's senior unsecured credit ratings are A with a stable outlook (Standard
& Poor's Credit Market Services France SAS), A2 with a stable outlook
(Moody's France SAS) and A+ with a stable outlook (Fitch Ratings Limited)
and BP2F's short-term credit ratings are A-1 (Standard & Poor's), P-1
(Moody's France SAS) and F1 (Fitch Ratings Limited).

Securities issued under the Programme may be rated or unrated.

A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

B.18

Description of the
Guarantee

English law unsecured Securities issued by BNPP B.V. will be
unconditionally and irrevocably guaranteed by BNPP pursuant to an English
law deed of guarantee for unsecured Securities executed by BNPP on or
around 5 June 2018. The obligations under the guarantee are senior preferred
obligations (within the meaning of Article L.613-30-3-1-3° of the French Code
monétaire et financier) and unsecured obligations of BNPP and will rank pari
passu with all its other present and future senior preferred and unsecured
obligations subject to such exceptions as may from time to time be mandatory
under French law. In the event of a bail-in of BNPP but not BNPP B.V., the
obligations and/or amounts owed by BNPP under the guarantee shall be
reduced to reflect any such reduction or modification applied to liabilities of
BNPP following the application of a bail-in of BNPP by any relevant
authority (including in a situation where the guarantee itself is not the subject
of such bail-in).

English law secured Securities issued by BNPP B.V. will be unconditionally
and irrevocably guaranteed by BNPP pursuant to an English law deed of
guarantee for Secured Securities executed by BNPP on or around 5 June 2018.
The obligations under the guarantee are senior preferred obligations (within
the meaning of Article L.613-30-3-1-3° of the French Code monétaire et
financier) and unsecured obligations of BNPP and will rank pari passu with
all its other present and future senior preferred and unsecured obligations,
subject to such exceptions as may from time to time be mandatory under
French law.

French law unsecured Securities issued by BNPP B.V. will be unconditionally
and irrevocably guaranteed by BNPP pursuant to a French law garantie
executed by BNPP on or around 5 June 2018. The obligations under the
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garantie are senior preferred obligations (within the meaning of Article
L.613-30-3-1-3° of the French Code monétaire et financier) and unsecured
obligations of BNPP and will rank pari passu with all its other present and
future senior preferred and unsecured obligations, subject to such exceptions
as may from time to time be mandatory under French law. In the event of a
bail-in of BNPP but not BNPP B.V., the obligations and/or amounts owed by
BNPP under the guarantee shall be reduced to reflect any such modification or
reduction applied to liabilities of BNPP resulting from the application of a
bail-in of BNPP by any relevant regulator (including in a situation where the
guarantee itself is not the subject of such bail-in).

French law secured Securities issued by BNPP B.V. will be unconditionally
and irrevocably guaranteed by BNPP pursuant to a French law garantie
executed by BNPP on or around 5 June 2018. The obligations under the
garantie are senior preferred obligations (within the meaning of Article
L.613-30-3-1-3° of the French Code monétaire et financier) and unsecured
obligations of BNPP and will rank pari passu with all its other present and
future senior preferred and unsecured obligations, subject to such exceptions
as may from time to time be mandatory under French law.

Securities issued by BP2F will be unconditionally and irrevocably guaranteed
by BNPPF pursuant to an English law deed of guarantee executed by BNPPF
on or around S June 2018. The obligations under the guarantee constitute
unsubordinated and unsecured obligations of BNPPF and will rank pari passu
with all its other present and future outstanding unsecured and unsubordinated
obligations, subject to such exceptions as may from time to time be mandatory
under Belgian law.

B.19

Information about the
Guarantors

B.19/B.1

Legal and commercial
name of the Guarantor

BNP Paribas ("BNPP" or the "Bank"), in the case of Securities issued by
B.V. BNP Paribas Fortis SA/NV, acting under the commercial name of BNP
Paribas Fortis ("BNPPF"), in the case of Securities issued by BP2F.

B.19/B.2

Domicile/ legal form/
legislation/ country of
incorporation

. BNPP was incorporated in France as a société anonyme under French
law and licensed as a bank having its head office at 16, boulevard des
Italiens — 75009 Paris, France; and

. BNPPF was incorporated as a public company with limited liability
("société anonyme/naamloze vennootschap') under the laws of
Belgium with its registered office at Montagne du Parc 3, 1000
Brussels, Belgium and is a credit institution governed by the Belgian
Law of 25 April 2014 on the status and supervision of credit
institutions (the "Belgian Banking Law").

B.19/B.4b

Trend information

In respect of BNPP:

Macroeconomic environment.
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Macroeconomic and market conditions affect BNPP's results. The nature of
BNPP's business makes it particularly sensitive to macroeconomic and market
conditions in Europe, which have been at times challenging and volatile in
recent years.

In 2017, global growth increased to about 3.5%, reflecting an improvement in
all geographic regions. In the large developed countries, this increase in
activity is leading to a tightening of, or a tapering of, accommodating
monetary policy. However, with inflation levels still very moderate, the
central banks are able to manage this transition very gradually, without
compromising the economic outlook. The IMF expects worldwide growth to
strengthen further in 2018 and has revised its forecast from +3.6% to +3.7%:
the slight slowing down expected in the advanced economies should be more
than offset by the forecast improvement in the emerging economies (driven by
the recovery in Latin America and the Middle East, and despite the structural
lower pace of economic growth in China).

In this context, the following two risk categories can be identified:
Risks of financial instability due to the conduct of monetary policies

Two risks should be emphasised: a sharp increase in interest rates and the
current very accommodating monetary policy being maintained for too long.

On the one hand, the continued tightening of monetary policy in the United
States (which started in 2015) and the less-accommodating monetary policy in
the euro zone (a planned reduction in assets purchases starting in January
2018) involve risks of financial turbulence. The risk of an inadequately
controlled rise in long-term interest rates may in particular be emphasised,
under the scenario of an unexpected increase in inflation or an unanticipated
tightening of monetary policies. If this risk materialises, it could have negative
consequences on the asset markets, particularly those for which risk premiums
are extremely low compared to their historic average, following a decade of
accommodating monetary policies (credit to non-investment grade corporates
or countries, certain sectors of the equity markets, real estate, etc.).

On the other hand, despite the upturn since mid-2016, interest rates remain
low, which may encourage excessive risk-taking among some financial
market participants: lengthening maturities of financings and assets held, less
stringent credit policy, and an increase in leveraged financings. Some of these
participants (insurance companies, pension funds, asset managers, etc.) have
an increasingly systemic dimension and in the event of market turbulence
(linked for example to a sharp rise in interest rates and/or a sharp price
correction) they could be brought to unwind large positions in relatively weak
market liquidity.

Systemic risks related to increased debt

Macroeconomically, the impact of a rate increase could be significant for
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countries with high public and/or private debt-to-GDP. This is particularly the
case for the United States and certain European countries (in particular
Greece, Italy, and Portugal), which are posting public debt-to-GDP ratios
often above 100% but also for emerging countries.

Between 2008 and 2017, the latter recorded a marked increase in their debt,
including foreign currency debt owed to foreign creditors. The private sector
was the main source of the increase in this debt, but also the public sector to a
lesser extent, particularly in Africa. These countries are particularly
vulnerable to the prospect of a tightening in monetary policies in the advanced
economies. Capital outflows could weigh on exchange rates, increase the
costs of servicing that debt, import inflation, and cause the emerging
countries' central banks to tighten their credit conditions. This would bring
about a reduction in forecast economic growth, possible downgrades of
sovereign ratings, and an increase in risks for the banks. While the exposure
of the BNP Paribas Group to emerging countries is limited, the vulnerability
of these economies may generate disruptions in the global financial system
that could affect the Group and potentially alter its results.

It should be noted that debt-related risk could materialise, not only in the
event of a sharp rise in interest rates, but also with any negative growth
shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regulations applicable to financial
institutions may have a significant impact on BNPP. Measures that were
recently adopted or which are (or whose application measures are) still in
draft format, that have or are likely to have an impact on BNPP notably
include:

- the structural reforms comprising the French banking law of 26 July
2013 requiring that banks create subsidiaries for or segregate
"speculative" proprietary operations from their traditional retail
banking activities, the "Volcker rule" in the US which restricts
proprietary transactions, sponsorship and investment in private
equity funds and hedge funds by US and foreign banks, and
upcoming potential changes in Europe;

- regulations governing capital: the Capital Requirements Directive IV
("CRD 4")/the Capital Requirements Regulation ("CRR"), the
international standard for total loss-absorbing capacity ("TLAC")
and BNPP's designation as a financial institution that is of systemic
importance by the Financial Stability Board;

- the European Single Supervisory Mechanism and the ordinance of
6 November 2014;

- the Directive of 16 April 2014 related to deposit guarantee systems
and its delegation and implementing decrees, the Directive of
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15 May 2014 establishing a Bank Recovery and Resolution
framework, the Single Resolution Mechanism establishing the Single
Resolution Council and the Single Resolution Fund;

- the Final Rule by the US Federal Reserve imposing tighter prudential
rules on the US transactions of large foreign banks, notably the
obligation to create a separate intermediary holding company in the
US (capitalised and subject to regulation) to house their US
subsidiaries;

- the new rules for the regulation of over-the-counter derivative
activities pursuant to Title VII of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, notably margin requirements
for uncleared derivative products and the derivatives of securities
traded by swap dealers, major swap participants, security-based swap
dealers and major security-based swap participants, and the rules of
the US Securities and Exchange Commission which require the
registration of banks and major swap participants active on
derivatives markets and transparency and reporting on derivative
transactions;

- the new Markets in Financial Instruments Directive ("MiFID") and
Markets in Financial Instruments Regulation ("MiFIR"), and
European regulations governing the clearing of certain over-the-
counter derivative products by centralised counterparties and the
disclosure of securities financing transactions to centralised bodies;

- the General Data Protection Regulation ("GDPR") that became
effective on 25 May 2018, moving the European data confidentiality
environment forward and improving personal data protection within
the European Union. Businesses run the risk of severe penalties if
they do not comply with the standards set by the GDPR. This
Regulation applies to all banks providing services to European
citizens; and

- the finalisation of Basel 3 published by the Basel committee in
December 2017, introducing a revision to the measurement of credit
risk, operational risk and credit valuation adjustment ("CVA") risk
for the calculation of risk-weighted assets. These measures are
expected to come into effect in January 2022 and will be subject to
an output floor (based on standardised approaches), which will be
gradually applied as of 2022 and reach its final level in 2027.

Moreover, in today's tougher regulatory context, the risk of non-compliance
with existing laws and regulations, in particular those relating to the
protection of the interests of customers, is a significant risk for the banking
industry, potentially resulting in significant losses and fines. In addition to its
compliance system, which specifically covers this type of risk, the BNP
Paribas Group places the interest of its customers, and more broadly that of its
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stakeholders, at the heart of its values. The new Code of conduct adopted by
the BNP Paribas Group in 2016 sets out detailed values and rules of conduct
in this area.

Cyber security and technology risk

BNPP's ability to do business is intrinsically tied to the fluidity of electronic
transactions as well as the protection and security of information and
technology assets.

The technological change is accelerating with the digital transformation and
the resulting increase in the number of communications circuits, proliferation
in data sources, growing process automation, and greater use of electronic
banking transactions.

The progress and acceleration of technological change are giving
cybercriminals new options for altering, stealing, and disclosing data. The
number of attacks is increasing, with a greater reach and sophistication in all
sectors, including financial services.

The outsourcing of a growing number of processes also exposes the BNP
Paribas Group to structural cyber security and technology risks leading to the
appearance of potential attack vectors that cybercriminals can exploit.

Accordingly, the BNP Paribas Group has set up a second line of defence
within the risk function with the creation of the Risk ORC ICT Team
dedicated to managing cyber security and technology risk. Thus, standards are
regularly adapted to support BNPP's digital evolution and innovation while
managing existing and emerging threats (such as cyber-crime, espionage,
etc.).

In respect of BNPPF:
Macroeconomic environment.

Macroeconomic and market conditions affect BNPPF's results. The nature of
BNPPF's business makes it particularly sensitive to macroeconomic and
market conditions in Europe, which have been at times challenging and
volatile in recent years.

In 2017, global growth increased to about 3.5%, reflecting an improvement in
all geographic regions. In the large developed countries, this increase in
activity is leading to a tightening of, or a tapering of, accommodating
monetary policy. However, with inflation levels still very moderate, the
central banks are able to manage this transition very gradually, without
compromising the economic outlook. The International Monetary Fund (IMF)
expects worldwide growth to strengthen further in 2018 and has revised its
forecast from +3.6% to +3.7%: the slight slowing down expected in the
advanced economies should be more than offset by the forecast improvement
in the emerging economies (driven by the recovery in Latin America and the
Middle East, and despite the structural lower pace of economic growth in
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China).
In this context, the following two risk categories can be identified:
Risks of financial instability due to the conduct of monetary policies

Two risks should be emphasised: a sharp increase in interest rates and the
current very accommodating monetary policy being maintained for too long.

On the one hand, the continued tightening of monetary policy in the United
States (which started in 2015) and the less-accommodating monetary policy in
the euro zone (a planned reduction in asset purchases starting in January
2018) involve risks of financial turbulence. The risk of an inadequately
controlled rise in long-term interest rates may in particular be emphasised,
under the scenario of an unexpected increase in inflation or an unanticipated
tightening of monetary policies. If this risk materialises, it could have negative
consequences on the asset markets, particularly those for which risk premiums
are extremely low compared to their historic average, following a decade of
accommodating monetary policies (credit to non-investment grade corporates
or countries, certain sectors of the equity markets, real estate, etc.).

On the other hand, despite the upturn since mid-2016, interest rates remain
low, which may encourage excessive risk-taking among some financial
market participants: lengthening maturities of financings and assets held, less
stringent credit policy, and an increase in leveraged financings. Some of these
participants (insurance companies, pension funds, asset managers, etc.) have
an increasingly systemic dimension and in the event of market turbulence
(linked for example to a sharp rise in interest rates and/or a sharp price
correction) they could be brought to unwind large positions in relatively weak
market liquidity.

Systemic risks related to increased debt

Macroeconomically, the impact of a rate increase could be significant for
countries with high public and/or private debt-to-GDP. This is particularly the
case for the United States and certain European countries (in particular
Greece, Italy, and Portugal), which are posting public debt-to-GDP ratios
often above 100% but also for emerging countries.

Between 2008 and 2017, the latter recorded a marked increase in their debt,
including foreign currency debt owed to foreign creditors. The private sector
was the main source of the increase in this debt, but also the public sector to a
lesser extent, particularly in Africa. These countries are particularly
vulnerable to the prospect of a tightening in monetary policies in the advanced
economies. Capital outflows could weigh on exchange rates, increase the
costs of servicing that debt, import inflation, and cause the emerging
countries’' central banks to tighten their credit conditions. This would bring
about a reduction in forecast economic growth, possible downgrades of
sovereign ratings, and an increase in risks for the banks.
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While the exposure of the BNP Paribas Group to emerging countries is
limited, the vulnerability of these economies may generate disruptions in the
global financial system that could affect the BNP Paribas Group (including
BNPPF) and potentially alter its results.

It should be noted that debt-related risk could materialise, not only in the
event of a sharp rise in interest rates, but also with any negative growth
shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regulations applicable to financial
institutions may have a significant impact on BNPPF. Measures that were
recently adopted or which are (or whose application measures are) still in
draft format, that have or are likely to have an impact on BNPPF notably
include:

. the structural reforms comprising the Belgian banking law of 25
April 2014 (as amended) on the status and supervision of credit
institutions, the "Volcker rule" in the US which restricts proprietary
transactions, sponsorship and investment in private equity funds and
hedge funds by US and foreign banks, and upcoming potential
changes in Europe;

. regulations governing capital: the Capital Requirements Directive IV
("CRD4")/the Capital Requirements Regulation ("CRR"), the
international standard for total loss-absorbing capacity ("TLAC")
and the designation of BNP Paribas (the parent company of BNPPF)
as a financial institution that is of systemic importance by the
Financial Stability Board;

. the European Single Supervisory Mechanism and the ordinance of 6
November 2014;
. the Directive of 16 April 2014 related to deposit guarantee systems

and its delegation and implementing decrees, the Directive of 15
May 2014 establishing a Bank Recovery and Resolution framework,
the Single Resolution Mechanism establishing the Single Resolution
Council and the Single Resolution Fund;

. the Final Rule by the US Federal Reserve imposing tighter prudential
rules on the US transactions of large foreign banks, notably the
obligation to create a separate intermediary holding company in the
US (capitalised and subject to regulation) to house their US
subsidiaries;

. the new rules for the regulation of over-the-counter derivative
activities pursuant to Title VII of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, notably margin requirements
for uncleared derivative products and the derivatives of securities
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traded by swap dealers, major swap participants, security-based swap
dealers and major security-based swap participants, and the rules of
the US Securities and Exchange Commission which require the
registration of banks and major swap participants active on
derivatives markets and transparency and reporting on derivative
transactions;

. the new Markets in Financial Instruments Directive ("MiFID") and
Markets in Financial Instruments Regulation ("MiFIR"), and
European regulations governing the clearing of certain over-the-
counter derivative products by centralised counterparties and the
disclosure of securities financing transactions to centralised bodies;

. the General Data Protection Regulation ("GDPR") that became
effective on 25 May 2018, moving the European data confidentiality
environment forward and improving personal data protection within
the European Union. Businesses run the risk of severe penalties if
they do not comply with the standards set by the GDPR. This
Regulation applies to all banks providing services to European
citizens; and

. the finalisation of Basel 3 published by the Basel committee in
December 2017, introducing a revision to the measurement of credit
risk, operational risk and credit valuation adjustment ("CVA") risk
for the calculation of risk-weighted assets. These measures are
expected to come into effect in January 2022 and will be subject to
an output floor (based on standardised approaches), which will be
gradually applied as of 2022 and reach its final level in 2027.

Moreover, in today's tougher regulatory context, the risk of non-compliance
with existing laws and regulations, in particular those relating to the
protection of the interests of customers, is a significant risk for the banking
industry, potentially resulting in significant losses and fines. In addition to its
compliance system, which specifically covers this type of risk, the BNP
Paribas Group places the interest of its customers, and more broadly that of its
stakeholders, at the heart of its values. The new code of conduct adopted by
the BNP Paribas Group in 2016 sets out detailed values and rules of conduct
in this area.

Cyber security and technology risk

BNPPF's ability to do business is intrinsically tied to the fluidity of electronic
transactions as well as the protection and security of information and
technology assets.

The technological change is accelerating with the digital transformation and
the resulting increase in the number of communications circuits, proliferation
in data sources, growing process automation, and greater use of electronic
banking transactions.
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The progress and acceleration of technological change are giving
cybercriminals new options for altering, stealing, and disclosing data. The
number of attacks is increasing, with a greater reach and sophistication in all
sectors, including financial services.

The outsourcing of a growing number of processes also exposes the BNP
Paribas Group to structural cyber security and technology risks leading to the
appearance of potential attack vectors that cybercriminals can exploit.

Accordingly, the BNP Paribas Group has set up a second line of defence
within the risk function with the creation of the Risk ORC ICT Team
dedicated to managing cyber security and technology risk. Thus, standards are
regularly adapted to support BNPPF’s digital evolution and innovation while
managing existing and emerging threats (such as cyber-crime, espionage,
etc.).

In respect of BP2F:

BP2F is dependent upon BNPPF. BP2F is a subsidiary of BNPPF specifically
involved in the issuance of securities such as notes, or other obligations which
are developed, set up and sold to investors by other companies in the BNP
Paribas Group (including BNPPF). The securities are hedged by entering into
hedging transactions with BNPPF, BNP Paribas or/and BNP Paribas affiliates.
As a consequence, the Trend Information described with respect to BNPPF
shall also apply to BP2F.

B.19/B.5

Description of the Group

BNPP is a European leading provider of banking and financial services and
has four domestic retail banking markets in Europe, namely in France,
Belgium, Italy and Luxembourg. It is present in 73 countries and has more
than 196,000 employees, including close to 149,000 in Europe. BNPP is the
parent company of the BNP Paribas Group (together the "BNPP Group").

BNPPF is a subsidiary of BNP Paribas.

B.19/B.9

Profit forecast or
estimate

Not applicable, as there are no profit forecasts or estimates made in respect of
the Guarantor in the Base Prospectus to which this Summary relates.

B.19/B.10

Audit report
qualifications

Not applicable, there are no qualifications in any audit report on the historical
financial information included in the Base Prospectus.

B.19/B.12

Selected historical key financial information:

In relation to BNPP:
Comparative Annual Financial Data - In millions of EUR
31/12/2017 31/12/2016
(audited) (audited)
Revenues 43,161 43,411
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Cost of risk (2,907) (3,262)
Net income, Group share 7,759 7,702
31/12/2017 31/12/2016
Common equity Tier 1 ratio (Basel 3 11.8% 11.5%
fully loaded, CRD4)
31/12/2017 31/12/2016
(audited) (audited)
Total consolidated balance sheet 1,960,252 2,076,959
Consolidated loans and receivables
due from customers 727,675 712,233
Consolidated items due to customers 766,890 765,953
Shareholders' equity (Group share) 101,983 100,665

Comparative Interim Financial Data for the three-month period ended 31 March 2018 — In millions

of EUR
1Q18 1Q17

(unaudited) (unaudited)
Revenues 10,798 11,297
Cost of risk (615) (592)
Net income, Group Share 1,567 1,894

31/03/2018 31/12/2017
Common equity Tier 1 ratio (Basel 3 11.6% 11.8%
fully loaded, CRD4)

31/03/2018 31/12/2017

(unaudited) (audited)
Total consolidated balance sheet 2,150,517 1,960,252
Consolidated loans and receivables 734,053 727,675
due from customers
Consolidated items due to customers 789,912 766,890
Shareholders' equity (Group Share) 100,102 101,983

In relation to BNPPF:
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Consolidated Comparative Annual Financial Data - In millions of EUR
31/12/2017 31/12/2016
(audited) (audited)
Revenues 8,119 7,300
Cost of risk (338) (434)
Net income 2,373 2,216
Net income attributable to 1,897 1,727
shareholders
Total consolidated balance sheet 277,646 297,790
Shareholders' equity 22,764 21,120
Consolidated loans and receivables
175,425 171,329

due from customers
Consolidated items due to customers 166,927 163,316
Tier 1 Capital 21,818 20,171
Tier 1 Ratio 15.6% 13.9%
Total Capital 23,658 22,376
Total Capital Ratio 16.9% 15.4%
Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of the BNPP Group since 31
December 2017 (being the end of the last financial period for which audited financial statements have
been published).
There has been no material adverse change in the prospects of BNPP or the BNPP Group since 31
December 2017 (being the end of the last financial period for which audited financial statements have
been published).
There has been no significant change in the financial or trading position of BNPPF since 31 December
2017 (being the end of the last financial period for which audited financial statements have been
published) and no material adverse change in the prospects of BNPPF since 31 December 2017 (being the
end of the last financial period for which audited financial statements have been published).

B.19/B.13 | Events impacting the Not applicable, as at the date of this Base Prospectus and to the best of the

Guarantor's solvency

relevant Guarantor's knowledge, there have not been any recent events which
are to a material extent relevant to the evaluation of the relevant Guarantor's
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solvency since 31 December 2017.
B.19/B.14 | Dependence upon other | Subject to Element B.14 above, BNPP is not dependent upon other members
group entities of the BNPP Group. BNPPF is dependent upon the other members of the
BNPP Group. See also Element B.5 above.
B.19/B.15 | Principal activities BNP Paribas holds key positions in its two main businesses:
° Retail Banking and Services, which includes:
. Domestic Markets, comprising:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), Italian retail
banking,
. Belgian Retail Banking (BRB),
° Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);
. International Financial Services, comprising:
. Europe-Mediterranean,
. BancWest,
. Personal Finance,
. Insurance,
° Wealth and Asset Management;
. Corporate and Institutional Banking (CIB), which includes:
. Corporate Banking,
. Global Markets,
. Securities Services.
BNPPF's object is to carry on the business of a credit institution, including
brokerage and transactions involving derivatives. It is free to carry out all
businesses and operations which are directly or indirectly related to its
purpose or which are of a nature that benefit the realisation thereof. BNPPF is
free to hold shares and share interests within the limits set by the legal
framework for credit institutions (including the Belgian Banking Law).
B.19/B.16 | Controlling shareholders | None of the existing shareholders controls, either directly or indirectly, BNPP.

As at 31 December 2017, the main shareholders were Société Fédérale de
Participations et d'Investissement ("SFPI") a public-interest société anonyme
(public limited company) acting on behalf of the Belgian government holding
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7.7% of the share capital, BlackRock Inc. holding 5.1% of the share capital
and Grand Duchy of Luxembourg holding 1.0% of the share capital. To
BNPP's knowledge, no shareholder other than SFPI and BlackRock Inc. owns
more than 5% of its capital or voting rights.

BNP Paribas holds 99.94 per cent. of the share capital of BNPPF.

B.19/B.17

Solicited credit ratings

BNPP's long term credit ratings are A with a stable outlook (Standard &
Poor's Credit Market Services France SAS), Aa3 with a stable outlook
(Moody's Investors Service Ltd.), A+ with a stable outlook (Fitch France
S.A.S.) and AA (low) with a stable outlook (DBRS Limited) and BNPP's
short-term credit ratings are A-1 (Standard & Poor's Credit Market Services
France SAS), P-1 (Moody's Investors Service Ltd.), F1 (Fitch France S.A.S.)
and R-1 (middle) (DBRS Limited).

BNPPF's long-term credit ratings are A with a stable outlook (Standard &
Poor's Credit Market Services France SAS), A2 with a stable outlook
(Moody's France SAS) and A+ with a stable outlook (Fitch Ratings Limited)
and BNPPF's short-term credit ratings are A-1 (Standard & Poor's Credit
Market Services France SAS), P-1 (Moody's France SAS) and F1 (Fitch
Ratings Limited).

A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

B.20

Statement as to whether
the Issuer has been
established for the
purpose of issuing asset
backed securities

Only BNPP B.V. may issue the Secured Securities. BNPP B.V. has not been
established as a special purpose vehicle or entity for the purpose of issuing
asset backed securities.

B.21

Issuer's principal
business activities and
overview of the parties
to the transaction
(including direct or
indirect ownership)

BNPP B.V. is a BNP Paribas Group issuance vehicle, specifically involved in
the issuance of structured securities, which are developed, setup and sold to
investors by other companies in the group. The issuances are backed by
matching derivative contracts and/or collateral contracts with, BNP Paribas
Arbitrage S.N.C. or BNPP ensuring a match of BNPP B.V.'s assets and
liabilities.

BNP Paribas Arbitrage S.N.C., which acts as a manager in respect of the
Note, Warrant and Certificate Programme, and as calculation agent in respect
of certain issues of Securities and BNP Paribas Securities Services,
Luxembourg Branch which acts, among other things, as principal paying
agent in respect of certain series of Securities and as collateral custodian are
subsidiaries of BNP Paribas ("BNPP") which may act as one or more of swap
counterparty, repo counterparty or collateral exchange counterparty in respect
of a series of Nominal Value Repack Securities.
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B.22 Statement regarding Not applicable as BNPP B.V. has already commenced activities and has
non-commencement of published audited financial accounts for the years ended 31 December 2016
operations and no and 31 December 2017.
financial statements
B.23 Selected historical key See Element B.12.
financial information of
the Issuer
B.24 Description of any Not applicable as there has been no material adverse change in the financial
material adverse change | position or prospects of BNPP B.V. since 31 December 2017.
since the date of the
Issuer's last published
audited financial
statements
B.25 Description of the Where the Securities are Nominal Value Repack Securities, the Charged

underlying assets

Assets are the assets on which the Nominal Value Repack Securities are
secured and have characteristics that demonstrate capacity to produce funds to
service the payments due and payable in respect of the Nominal Value Repack
Securities.

The "Charged Assets" comprise:

(a) one or more over-the-counter derivative contract(s) documented in a
master agreement, as published by the International Swaps and
Derivatives Association, Inc. ("ISDA"), between the Issuer and the
Swap Counterparty and a confirmation incorporating by reference
certain definitions published by ISDA, as amended from time to
time, together with any credit support document relating thereto
(together, the "Swap Agreement");

(b) where applicable to a series of Nominal Value Repack Securities,
certain securities (the "Reference Collateral Assets");

© where applicable to a series of Nominal Value Repack Securities, a
repurchase agreement entered into by the Issuer with BNPP (the
"Repo Counterparty") (the "Repurchase Agreement") (as further
described in Element B.29 below);

(d) where applicable to a series of Nominal Value Repack Securities, a

collateral exchange agreement entered into by the Issuer with BNPP
"Collateral
Exchange Agreement") (as further described in Element B.29

(the "Collateral Exchange Counterparty") (the

below); and

(e BNPP's rights under the Note Agency Agreement against the
Collateral Custodian and the principal paying agent in respect of the
relevant series of Secured Securities.
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The Swap Counterparty will be BNP Paribas (the "Swap Counterparty").

The name, address and a brief description of BNP Paribas is set out at
Element B.19/B.2 above. BNP Paribas is a French law société anonyme
incorporated in France and licensed as a bank. BNP Paribas is domiciled in
France with its registered address at 16 boulevard des Italiens - 75009 Paris
(France).

Where a Repurchase Agreement is entered into in respect of a series of
Secured Securities, under the Repurchase Agreement, the Issuer will enter
into a series of repurchase transactions (each a "Repo Transaction") with the
Repo Counterparty in respect of securities which are "Repo Collateral
Securities".

Under such Repurchase Transactions, the Repo Counterparty will be the seller
of Repo Collateral Securities and the Issuer will be the buyer.

Under the Repurchase Agreement on each repurchase date, the Repo
Counterparty will repurchase securities equivalent to the Repo Collateral
Securities sold by it on the previous purchase date for a consideration equal to
the purchase price for that Repo Transaction together with the accrued interest
for that Repo Transaction (together, in each case, the "Repurchase Price").

The Repo Counterparty may deliver to the Issuer new Repo Collateral
Securities in substitution or exchange for existing Repo Collateral Securities,
provided that the new Repo Collateral Securities are of a value at least equal
to the securities initially purchased for which they are substitutes.

Where a Collateral Exchange Agreement is entered into in respect of a series
of Secured Securities, under the Collateral Exchange Agreement, the
Collateral Exchange Counterparty may, at its option, enter into transactions
(each an "Exchange Transaction") with the Issuer in respect of the relevant
Reference Collateral Assets. Under such Exchange Transactions, the Issuer
will transfer to the Collateral Exchange Counterparty all or part of the
Reference Collateral Assets (the "Received Collateral’). Where the
Collateral Exchange Agreement provides for two way transfers of assets, the
Collateral Exchange Counterparty will transfer Replacement Collateral Assets
to the Issuer. Subject to the circumstances in which the Collateral Exchange
Agreement will terminate early (as described below), the Exchange
Transactions shall terminate on the maturity date of the Reference Collateral
Assets (or on any earlier date as specified by the Collateral Exchange
Counterparty or as specified in the Collateral Exchange Agreement) and the
Collateral Exchange Counterparty will transfer securities equivalent to the
Received Collateral which it received to the Issuer on such date and, where
applicable, the Issuer will transfer securities equivalent to the Replacement
Collateral Assets which it received.

See Element B.29 for further detail in relation to the expected cash flows
under the Swap Agreement and the Reference Collateral Assets, the
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Repurchase Agreement and the Collateral Exchange Agreement.

The Charged Assets are available exclusively to satisfy the claims of the
secured parties (being each of the Security Trustee, (in the case of English
Law Securities) or the French Collateral Security Agent (in the case of French
Law Securities) any receiver, the holders of Securities, the Swap
Counterparty, the Repo Counterparty (if any) and the Collateral Exchange
Counterparty (if any).

The Charged Assets will not comprise real property and no reports on the
value of any Charged Assets will be prepared by the Issuer or provided to
investors.

B.26

Parameters within which
investments in respect of
an actively managed
pool of assets backing
the issue

Not applicable as the Charged Assets are not intended to be traded or
otherwise actively managed by the Issuer.

B.27

Statement regarding
fungible issues

The Issuer may issue further securities that will be fungible with the Secured
Securities.

B.28

Description of the
structure of the
transactions

The security in respect of the Nominal Value Repack Securities will be
constituted by the relevant supplemental trust deed in respect of the Secured
Securities which incorporates master trust terms agreed between the Issuer
and the Security Trustee (the "Security Trust Deed"), (in the case of English
law Securities) or the relevant French collateral security agency and pledge
agreement in respect of the Notes between the Issuer and the French
Collateral Security Agent (the "French Collateral Security Agency and
Pledge Agreement") (in the case of French law Securities).

On or before the Issue Date, the Issuer will enter into the Swap Agreement
and on or around the Issue Date (subject to any applicable settlement grace
period), where applicable, the Issuer will acquire the Reference Collateral
Assets.

Pursuant to the Swap Agreement, the Issuer will hedge its obligations in
respect of interest payments (if any) and the Final Redemption Amount in
respect of Secured Securities which are Nominal Value Repack Securities.

B.29

Description of cashflows

Swap Agreement

On or around the Issue Date of Nominal Value Repack Securities, the Issuer
will pay an amount to the Swap Counterparty equal to the net proceeds of the
issue of the relevant Securities, and on or around the Issue Date, where
applicable, the Swap Counterparty will pay amounts equal to the purchase
price of the relevant Reference Collateral Assets to the Issuer which the Issuer
will use to purchase the relevant Reference Collateral Assets or, where it has
entered into a Repurchase Agreement, to pay such amount to the Repo
Counterparty to purchase the relevant Repo Collateral Securities.
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Under the Swap Agreement, where a Repurchase Agreement has also been
entered into, on or around each repurchase date the Issuer will pay an amount
(if any) equal to the Repo Price Differential Amount (as defined below) due to
be received on the relevant repurchase date to the Swap Counterparty
provided that no Automatic Early Redemption Event (where applicable),
Early Redemption Event or Event of Default has occurred.

On or around each interest payment date under the Reference Collateral
Assets, the Issuer will pay an amount in the currency in which the Reference
Securities are denominated equal to the Reference Collateral Coupon Amount
(as defined below) due to be received (or where Recovery Access is not
applicable for the relevant series of Secured Securities, actually received) by
the Issuer on the relevant Reference Collateral Interest Payment Date (as
defined below) to the Swap Counterparty provided that no Early Redemption
Event or Event of Default has occurred.

Where one or more interest amounts is payable in respect of the Nominal
Value Repack Securities, the Swap Counterparty will pay an amount to the
Issuer which will be equal to such interest amount payable on the Securities
(each, an "Interim Payment Amount") on or before the date on which such
payment is due to be made by the Issuer provided that no Automatic Early
Redemption Event (where applicable), Early Redemption Event, or Event of
Default has occurred.

If an Automatic Early Redemption Event occurs, the Swap Counterparty will
on or prior to the relevant Automatic Early Redemption Date pay an amount
to the Issuer which will be equal to the relevant Automatic Early Redemption
Amount, provided that no Early Redemption Event or Event of Default has
occurred and the Issuer will pay the proceeds it receives from the from the
Repo Counterparty under the Repurchase Agreement to the Swap
Counterparty provided that no Early Redemption Event or Event of Default
has occurred.

On or prior to the Maturity Date, the Swap Counterparty will pay an amount
to the Issuer which will be equal to the aggregate of the Final Redemption
Amounts that the Issuer is scheduled to pay in respect of the Securities,
provided that no Automatic Early Redemption Event (where applicable),
Early Redemption Event or Event of Default has occurred.

Where the Issuer has acquired Reference Collateral Assets in connection with
a series of Securities, the Issuer's obligation under the Swap Agreement will
be to pay to the Swap Counterparty the scheduled amount of principal payable
under the Reference Collateral Assets or the amounts scheduled to be received
from the Repo Counterparty where it has entered into a Repurchase
Agreement whether or not the full amount is actually received by the Issuer
and, unless Recovery Access is specified to be not applicable in respect of a
series of Nominal Value Repack Securities, to pay to the Swap Counterparty
the scheduled amount of interest payable under the Reference Collateral
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Assets, provided that where Recovery Access is specified to be not applicable
in respect of a series of Nominal Value Repack Securities, the Issuer's
obligation under the Swap Agreement will be to pay to the Swap Counterparty
the amount of interest actually received by the Issuer in respect of the
Reference Collateral Assets.

Reference Collateral Assets

Where applicable, the Issuer will use the amount it receives under the Swap
Agreement to purchase the Reference Collateral Assets for a series of
Nominal Value Repack Securities or, where a Repurchase Agreement is
entered into to pay the purchase price for the Repo Collateral Securities, to the
Repo Counterparty.

On each interest payment date under the Reference Securities (each a
"Reference Collateral Interest Payment Date"), the issuer of the Reference
Collateral Assets will pay an amount of interest to the Issuer in respect of the
principal amount of the Reference Securities held by the Issuer at such time
(each such amount, a "Reference Collateral Coupon Amount").

The Issuer will pay the Reference Collateral Coupon Amount it receives under
the Reference Collateral Assets to the Swap Counterparty under the Swap
Agreement.

On its final maturity date, the issuer of the Reference Collateral Assets will
pay to the Issuer the final redemption amount in respect of the Reference
Collateral Assets (the "Scheduled Final Bond Payment") which the Issuer
will pay to the Swap Counterparty under the Swap Agreement provided that
no Automatic Early Redemption Event (where applicable), Early Redemption
Event or Event of Default has occurred.

Repurchase Agreement

Where a Repurchase Agreement is entered into in respect of a series of
Nominal Value Repack Securities, the Issuer will use the amount received
from the Swap Counterparty to purchase Repo Collateral Securities with a
value equal to the aggregate Nominal Amount (or a proportion of such
amount) of the relevant series pursuant to the Repurchase Agreement.

On each relevant repurchase date under the Repurchase Agreement, the Repo
Counterparty will pay an amount to the Issuer in respect of the Repo
Transaction which has just terminated which will be equal to the sum of the
purchase price and any price differential which has accrued during the Repo
Transaction (each such amount, a "Repo Price Differential Amount"). The
Issuer will pay the Repo Price Differential Amount received under the
Repurchase Agreement to the Swap Counterparty.

On the final repurchase date under the Repurchase Agreement, the Repo
Counterparty will pay to the Issuer an amount equal to the purchase price for
the relevant Repo Transaction (the "Final Repurchase Price Payment") and
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the Issuer will pay to the Swap Counterparty an amount (if any) in the
currency in which the Repurchase Agreement is denominated equal to the
Final Repurchase Price Payment received by the Issuer on such date to the
Swap Counterparty provided that no Automatic Early Redemption Event,
Early Redemption Event or Event of Default has occurred.

If an Automatic Early Redemption Event occurs, provided that no Early
Payment Event or Event of Default has occurred, the Issuer will pay to the
Swap Counterparty an amount (if any) in the currency in which the
Repurchase Agreement is denominated equal to the amount received by the
Issuer under the Repurchase Agreement from the Repo Counterparty on or
around the Automatic Early Redemption Date.

Collateral Exchange Agreement

Where a Collateral Exchange Agreement is entered into in respect of a series
of Nominal Value Repack Securities, the Collateral Exchange Counterparty
will pay any amount it receives in respect of the Received Collateral to the
Issuer (which shall be net of deductions or withholding for tax, where so
specified in the applicable Final Terms) and, where the Issuer has received
Replacement Collateral Assets from the Collateral Exchange Counterparty,
the Issuer will pay any amount it receives in respect of the Replacement
Collateral Assets (net of deductions or withholding for tax) to the Collateral
Exchange Counterparty. In addition, the Collateral Exchange Counterparty
may pay a fee to the Issuer which the Issuer will pay to the Swap
Counterparty.

Where so specified in respect of a series of Nominal Value Repack Securities,
the parties to the Collateral Exchange Agreement may use one or more agent
to administer and manage transfers of the Replacement Collateral Assets.
Please also see Element B.25 above.

B.30

Name and a description
of originators of
securitised assets

BNP Paribas is the counterparty to the Swap Agreement, and where
applicable to a series of Secured Securities, BNP Paribas is the counterparty to
the Repurchase Agreement and the Collateral Exchange Agreement.

Where applicable, the issuer(s) of the Reference Collateral Assets will be
specified in the applicable Final Terms.

Please also see Element B.25 above.

Section C — Securities

Element

Title

C1

Type and class of
Securities/ISIN

BNPP B.V. and BP2F may issue notes ("Notes" or "Securities") under this
Base Prospectus.

BNPP B.V. and BP2F may issue Notes governed by English law and BNPP
B.V. may issue Notes governed by French law.
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BNPP B.V. may issue secured and unsecured Notes.

The ISIN in respect of a Series of Securities will be specified in the applicable
Final Terms. If applicable, the Common Code, Mnemonic Code, CFI and/or
FISN will also be specified in the applicable Final Terms.

If specified in the applicable Final Terms, the Securities will be consolidated
and form a single series with such earlier Tranches as are specified in the
applicable Final Terms.

Securities may be cash settled ("Cash Settled Securities") or physically
settled by delivery of assets ("Physically Settled Securities").

The Securities may be denominated in one currency (the "Specified
Currency") with amounts payable in respect of interest and/or principal
payable in another currency (the "Settlement Currency"), such Notes being
"Dual Currency Notes".

C.2

Currency

Subject to compliance with all applicable laws, regulations and directives,
Securities may be issued in any currency.

C.S5

Restrictions on  free
transferability

The Securities will be freely transferable, subject to the offering and selling
restrictions in the United States, the European Economic Area, Belgium,
France, Italy, Luxembourg, Poland, Portugal, Romania, Spain, the United
Kingdom, Japan and Australia and under the Prospectus Directive and the
laws of any jurisdiction in which the relevant Securities are offered or sold.

C.S8

Rights attaching to the
Securities

Securities issued under this Base Prospectus will have terms and conditions
relating to, among other matters:

Status
In the case of Securities issued by BNPP B.V.:

The Securities may be issued on either a secured or an unsecured basis.
Securities issued on an unsecured basis and (if applicable) the relative
Coupons are direct, unconditional, unsecured and unsubordinated obligations
of the Issuer and rank and will rank pari passu among themselves and at least
pari passu with all other direct, unconditional, unsecured and unsubordinated
indebtedness of the Issuer (save for statutorily preferred exceptions).

Securities issued on a secured basis ("Secured Securities") and (if
applicable) the relative Coupons constitute unsubordinated and secured
obligations of BNPP B.V. and will rank pari passu among themselves.

In the case of Securities issued by BP2F:

The Securities and (if applicable) the relative Coupons are direct,
unconditional, unsubordinated and unsecured and general obligations of the
Issuer and rank pari passu (subject to mandatorily preferred debts under
applicable laws) without any preference among themselves and at least
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equally and rateably with all other present and future outstanding unsecured
and unsubordinated obligations, including guarantees and other obligations of
a similar nature of the Issuer.

Secured Securities

In respect of Secured Securities which are not Nominal Value Repack
Securities, BNPP B.V. will grant a security interest in favour of BNP Paribas
Trust Corporation UK Limited or such other entity specified as the collateral
agent in the Final Terms (the "Collateral Agent") on behalf of the Collateral
Agent and the relevant holders over assets (such assets, the "Collateral
Assets") held in accounts with a custodian or bank (each a "Collateral
Account").

In respect of Secured Securities which are specified in the applicable Final
Terms to be "Nominal Value Repack Securities” and which are English law
Securities, BNPP B.V. will grant a security interest in favour of The Law
Debenture Trust Corporation p.l.c. or such other entity specified as the
security trustee in the Final Terms (the "Security Trustee") on behalf of the
Security Trustee, the relevant holders and the other secured parties over assets
(such assets, the "Collateral Assets") held in accounts with a custodian or
bank (each a "Collateral Account").

In respect of Secured Securities which are French law Securities and Nominal
Value Repack Securities, BNPP B.V. will grant a security interest in favour of
the entity specified as the French collateral security agent in the Final Terms
(the "French Collateral Security Agent") for the French Collateral Security
Agent, the relevant holders and the other secured parties over assets (such
assets, the "Collateral Assets") held in accounts with a custodian or bank
(each a "Collateral Account").

One or more series of Secured Securities may be secured by the same pool of
Collateral Assets (each a "Collateral Pool"). The Collateral Assets in a
Collateral Pool must consist of the eligible collateral specified in the
applicable Final Terms. The applicable Final Terms will specify the
Collateral Assets which comprise the Collateral Pool(s) for the series of
Secured Securities.

In respect of Secured Securities which are not Nominal Value Repack
Securities, the Final Terms will also specify whether or not the Issuer will
provide collateral in respect of the nominal amount (the "nominal value") of
the relevant Secured Securities ("Nominal Value Collateralisation") or in
respect of part of the nominal value of the relevant Secured Securities
("Partial Nominal Value Collateralisation") or in respect of the marked to
market value of the Secured Securities ("MTM Collateralisation") or in
respect of part of the marked to market value of the Secured Securities
("Partial MTM Collateralisation") or whether the Secured Securities are
"Collateral Asset Linked Securities". Where the Secured Securities are
Collateral Asset Linked Securities, the Issuer will provide collateral in respect
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of the nominal value of the relevant Secured Securities or in respect of part of
the nominal value of the relevant Secured Securities (the "Reference
Collateral Assets") and, in addition, the Issuer will provide collateral in
respect of the marked to market value of an option to which the Final Payout
in respect of the Secured Securities is linked (the "MTM Adjustable Assets")
unless the Secured Securities are "Nominal Value Collateral Asset Linked
Securities" or "Partial Nominal Value Collateral Asset Linked Securities in
which case no such collateral will be provided and the market value of such
option will be uncollateralised.

In respect of Secured Securities which are not Nominal Value Repack
Securities, the Issuer will not hold Collateral Assets in respect of Secured
Securities where it or one of its affiliates is the beneficial owner of such
Secured Securities.

In respect of Secured Securities which are Nominal Value Repack Securities,
the Final Terms will also specify whether the Issuer will acquire Reference
Collateral Assets in respect of the nominal value of the relevant Secured
Securities or in respect of part of the nominal value of the relevant Secured
Securities (the "Reference Collateral Assets"). In respect of certain series of
Nominal Value Repack Securities, the Issuer may hold Reference Collateral
Assets which have a greater nominal value than the aggregate nominal
amount of such Securities.

Following the occurrence of one or more of the events of default applicable to
the Secured Securities (which events of default include non-payment, non-
performance or non-observance of BNPP B.V.'s or the Guarantor's
obligations in respect of the Secured Securities; the insolvency or winding up
of the Issuer or Guarantor) and, in the case of Secured Securities which are
not Nominal Value Repack Securities, delivery of a notice from a holder of
Secured Securities to, among others, the Collateral Agent which is not
disputed by BNPP B.V., the security over each Collateral Pool will be
enforced by the Collateral Agent or, in the case of Secured Securities which
are Nominal Value Repack Securities following delivery of an enforcement
notice by the Security Trustee, or the French Collateral Security Agent the
security over each Collateral Pool will be enforced by the Security Trustee (in
the case of English law Securities or the French Collateral Security Agent (in
the case of French law Securities).

Following the realisation, or enforcement, of the security with respect to a
Collateral Pool if the amount paid to holders of Secured Securities in respect
of a series of Secured Securities is less than the amount payable in respect of
such Secured Securities following such realisation or enforcement, such
shortfall shall be irrevocably guaranteed by BNPP.

Certain series of Secured Securities which are not Nominal Value Repack
Securities may provide that on enforcement of the security interest with
respect to a Collateral Pool, the Collateral Assets and/or the value realised for
any of the Collateral Assets which are sold in connection with the
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enforcement and delivery will be delivered to the relevant holders of
Securities and no shortfall will be calculated.

The amount payable in respect of the Secured Securities following the
realisation or enforcement of the security with respect to a Collateral Pool
will be, as specified in the applicable Final Terms, the Security Value
Termination Amount, Security Value Realisation Proceeds, Partial Nominal
Value Realisation Proceeds, Nominal Value Amount or Shortfall Value
Amount or, in the case of Nominal Value Repack Securities, the Realisation
Proceeds, the Nominal Value Realisation Proceeds, Partial Nominal Value
realisation Proceeds or Physical Delivery of Collateral (the "Security
Termination Amount"). Where the Secured Securities are Collateral Asset
Linked Securities, the Reference Collateral Assets and/or the value realised
for any of the Reference Collateral Assets which are sold in connection with
the enforcement and delivery will be delivered to the relevant holders and an
amount equal to the Security MTM Termination Amount and, in the case of
Partial Nominal Value Collateral Asset Linked Securities only, an amount
equal to the aggregate Nominal Shortfall Amount will be payable to the
relevant holders. Following the realisation, or enforcement, of the security
with respect to the Collateral Pool if the amount paid to holders of Securities
in respect of the realisation of the MTM Adjustable Assets or, in the case of
Nominal Value Collateral Asset Linked Securities only, the amount paid by
BNPP B.V. in respect of the marked to market value of the option which
BNPP B.V. will enter into in order to hedge its obligations, is less than the
Security MTM Termination Amount following such realisation, enforcement
or payment, such shortfall shall be irrevocably guaranteed by BNPP provided
that, in respect of Partial Nominal Value Collateral Asset Linked Securities
only, following the realisation, or enforcement, of the security with respect to
the Collateral Pool, if the amount paid by BNPP B.V. in respect of (i) the
marked to market value of the option which BNPP B.V. will enter into in
order to hedge its obligations and (ii) the nominal amount of the Securities
which is not collateralised, is less than the sum of the Security MTM
Termination Amount and the aggregate Nominal Shortfall Amount following
such realisation, enforcement or payment, such shortfall shall be irrevocably
guaranteed by BNPP.

Where the Secured Securities are Nominal Value Repack Securities, the
Reference Collateral Assets and/or the value realised for any of the Reference
Collateral Assets which are sold in connection with the enforcement and
delivery will be delivered to the relevant holders and an amount equal to the
proceeds received by the Issuer in respect of the other Charged Assets (if any)
will be payable to the relevant holders after payment of all amounts due in
accordance with the relevant priority of payments in priority to amounts due
to the holders. Following the realisation, or enforcement, of the security with
respect to the Collateral Pool if the amount paid to holders of Securities in
respect of the realisation of the Charged Assets in respect of the relevant
series of Secured Securities is less than the Security Termination Amount
following such realisation or enforcement, such shortfall shall be irrevocably
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guaranteed by BNPP.

Where no Reference Collateral Assets are acquired in connection with a series
of Nominal Value Repack Securities, the amount available to be paid to
holders will be equal to the termination payment, if any, received from the
Swap Counterparty and/or, where a credit support annex has been entered into
in connection with the series of Nominal Value Repack Securities, in certain
circumstances, the proceeds of sale of any assets transferred to the Issuer
thereunder after payment of all amounts due in accordance with the relevant
priority of payments in priority to amounts due to the holders.

Secured Securities which are Nominal Value Repack Securities will also be
subject to one or more Early Redemption Events which will be events
affecting the Securities leading to the early redemption of the Secured
Securities by payment of an early redemption amount or by delivery of the
relevant Reference Collateral Assets. Such events include additional
disruption events, or optional additional disruption events where the
Calculation Agent determines it is not possible to make a suitable adjustment
to the terms of the Securities, termination of the related Swap Agreement,
Repurchase Agreement or Collateral Exchange Agreement, events linked to
the value of the Reference Collateral Assets, the Secured Securities or the
Swap Agreement, events relating to the tax treatment of payments under the
relevant Reference Collateral Assets, change in law events affecting the
Reference Collateral Assets or the entity which issues the Reference Entity
Collateral Assets, events relating to defaults, early redemptions or payment
failures or deferrals relating to the Reference Collateral Assets, events such as
bankruptcies or restructurings with respect to one or more of the issuer of the
Reference Collateral Assets, its parent (if any) or any guarantor and other
events which may be triggered by events occurring with respect to one or
more of the issuer of the Reference Collateral Assets, its parent (if any) or
any guarantor of the Reference Collateral Assets or, where specified, a certain
other specified entity and may, if so specified, be triggered by events
occurring with respect to obligations meeting certain characteristics of such
entities which may include but will not be limited to the relevant Reference
Collateral Assets.

Upon the occurrence of one of these Early Redemption Events, the Reference
Collateral Assets will be sold or, where specified in the applicable Final
Terms, delivered to the holders of the relevant Secured Securities after
deduction of amounts or sale of Reference Collateral Assets (where physical
settlement is applicable) to pay amounts due in priority to the holders
including, without limitation, where applicable, termination payments due to
the Swap Counterparty, Repo Counterparty or Collateral Exchange
Counterparty.

Where no Reference Collateral Assets are acquired in connection with a series
of Nominal Value Repack Securities, the amount payable to holders will be
equal to the termination payment, if any, received from the Swap
Counterparty and/or, where a credit support annex has been entered into in
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connection with the series of Nominal Value Repack Securities, in certain
circumstances, the sale of any assets transferred to the Issuer thereunder.

Taxation
In the case of Securities issued by BNPP B.V.,

Subject to Condition 6.3 being specified as applicable in the applicable Final
Terms, all payments in respect of Notes will be made without deduction for or
on account of withholding taxes imposed by France or any political
subdivision or any authority thereof or therein having power to tax (in the
case of payments by BNPP as Guarantor) or the Netherlands or any political
subdivision or any authority thereof or therein having power to tax (in the
case of payments by BNPP B.V.), unless such deduction or withholding is
required by law. In the event that any such deduction is made, the Issuer or,
as the case may be, the Guarantor will, save in certain limited circumstances,
be required to pay additional amounts to cover the amounts so deducted.

In the case of Securities issued by BP2F,

Subject to Condition 6.3 being specified as applicable in the applicable Final
Terms, all payments in respect of Notes will be made without deduction for or
on account of withholding taxes imposed by Luxembourg or any political
subdivision thereof or any authority or agency therein or thereof having the
power to tax or, where applicable, (in the case of the Guarantor) Belgium or
any political subdivision thereof or any authority or agency therein or thereof
having power to tax, unless such deduction or withholding is required by law.
In the event that any such deduction is made, the Issuer or, as the case may
be, the Guarantor will, save in certain limited circumstances, be required to
pay additional amounts to cover the amounts so deducted.

In the case of Securities issued by any Issuer

Payments will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice
to the provisions of Condition 6, (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the "Code") or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the
provisions of Condition 6) any law implementing an intergovernmental
approach thereto, and (iii) any withholding or deduction required pursuant to
Section 871(m) of the Code.

In addition, in determining the amount of withholding or deduction required
pursuant to Section 871(m) of the Code imposed with respect to any amounts
to be paid on the Securities, the Issuer shall be entitled to withhold on any
"dividend equivalent" payment (as defined for purposes of Section 8§71(m) of
the Code) at a rate of 30 per cent.
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Payments on the Notes that reference U.S. securities or an index that includes
U.S. securities may be calculated by reference to the net dividends payable on
such U.S. securities or net total returns of the U.S. components of such index.
In calculating the relevant payment amount, the Issuer may withhold, and the
holder may be deemed to have received, 30 per cent. of any "dividend
equivalent" payments (as defined in Section 871(m) of the Code) in respect of
the relevant U.S. securities or U.S. dividend paying index components, as the
case may be. The Issuer will not pay any additional amounts to the holder on
account of the Section 871(m) amount deemed withheld.

Negative pledge
The terms of the Securities will not contain a negative pledge provision.
Events of Default

The terms of the Notes will contain events of default including non-payment,
non-performance or non-observance of the Issuer's or Guarantor's obligations
in respect of the Securities; the insolvency or winding up of the Issuer or
Guarantor; or (in the case of BP2F) default by the Issuer or Guarantor in
payment on other loan indebtedness of or assumed or guaranteed by the Issuer
or Guarantor of at least EUR 50,000,000 or its equivalent in any other
currency.

Meetings

In the case of English Law Notes, the terms of the Notes will contain
provisions for calling meetings of holders of such Notes to consider matters
affecting their interests generally. These provisions permit defined majorities
to bind all holders, including holders who did not attend and vote at the
relevant meeting and holders who voted in a manner contrary to the majority.

In the case of French Law Notes, the Noteholders will, in respect of all
Tranches in any Series for which "Contractual Masse" or "Full Masse" are
specified as applicable in the applicable Final Terms, be grouped
automatically for the defence of their common interests in a masse (the
"Masse"). If the applicable Final Terms specify "No Masse", Noteholders will
not be grouped in a masse having legal personality governed by the
provisions of the French Code de commerce and will not be represented by a
representative of the masse.

The Masse will act in part through a representative (the "Representative")
and in part through a general meeting of the Noteholders (the "General
Meeting"). In certain cases, defined majorities may bind all Noteholders,
including Noteholders who did not attend and vote at the relevant General
Meeting, Noteholders who voted in a manner contrary to the majority and
Noteholders who did not respond to or rejected the relevant masse.
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Governing law
In the case of English law Securities:

The Note Agency Agreement (as amended, supplemented and/or restated
from time to time), the Deed of Covenant, (as amended, supplemented and/or
restated from time to time), the English law Guarantees in respect of the
Notes, the Notes, the Receipts and the Coupons and any non-contractual
obligations arising out of or in connection with the Note Agency Agreement
(as amended, supplemented and/or restated from time to time), the Deed of
Covenant, (as amended, supplemented and/or restated from time to time), the
English law Guarantees, the Notes (except as aforesaid), the Receipts and the
Coupons are governed by, and shall be construed in accordance with, English
law.

In the case of French law Securities:

The Securities, the French Law Note Agency Agreement (as amended or
supplemented from time to time), the BNPP French law Guarantees are
governed by, and construed in accordance with, French law, and any action or
proceeding in relation thereto shall, subject to any mandatory rules of the
Brussels Recast Regulation be submitted to the jurisdiction of the competent
courts in Paris within the jurisdiction of the Paris Court of Appeal (Cour
d'Appel de Paris). BNPP B.V. elect domicile at the registered office of BNP
Paribas currently located at 16 boulevard des Italiens, 75009 Paris.

CJ9

Interest/Redemption

Interest

The Securities may or may not bear or pay interest. Interest paying Securities
will either bear or pay interest determined by reference to a fixed rate, a
floating rate and/or a rate calculated by reference to one or more Underlying
Reference(s) (each an "Underlying Reference").

Securities which do not bear or pay interest may be offered and sold at a
discount to their nominal amount.

Interest will be calculated and payable on such date or dates as determined by
the Issuer at the time of issue of the relevant Securities, specified in the
applicable Final Terms and summarised in the relevant issue specific
summary annexed to the applicable Final Terms.

The Interest Rate may be any of the following as specified in the applicable
Final Terms:

(a) Fixed Rate (including SPS Fixed): paying a fixed rate of interest.

(b) Floating Rate (including SPS Variable Amount): paying a floating
rate of interest which may be calculated by reference to a reference
rate (such as, but not limited to, LIBOR or EURIBOR).
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(c) Linked Interest (including SPS Coupons: Stellar, Cappuccino,
Ratchet, Driver, Nova, and FI Coupons: FX Vanilla): paying an
amount linked to the performance of one or more Underlying
Reference(s).

(d) Conditional (including SPS Coupons: Digital, Snowball Digital,
Accrual Digital, and FI Coupons: FI Digital, FX Digital, Range
Accrual, FX Range Accrual, FX Memory, PRDC, FI Digital Floor,
FI Digital Cap): paying an amount either related or unrelated to the
performance of the Underlying Reference(s), if certain conditions are
met.

(e) Combinations (including SPS Coupons: Sum, Option Max, and FI
Coupon: Combination Floater): combining two or more coupon

types.

®) FI Target Coupon
(2) Duration Adjusted Coupon

These rates and/or amounts of interest payable may be subject to a maximum
or a minimum. If Coupon Switch Election or Automatic Coupon Switch is
specified as applicable in the applicable Final Terms, the rate may be
switched from one specified rate to another. If Additional Coupon Switch is
specified as applicable in the applicable Final Terms, an Additional Switch
Coupon Amount will be payable on the Interest Payment Date following such
switch. The terms applicable to each Series of such Securities will be
determined by the Issuer at the time of issue of the relevant Securities,
specified in the applicable Final Terms and summarised in the relevant issue
specific summary annexed to the applicable Final Terms.

Redemption

The terms under which Securities may be redeemed (including the maturity
date and the amount payable or deliverable on redemption as well as any
provisions relating to early redemption) will be determined by the Issuer at
the time of issue of the relevant Securities, specified in the applicable Final
Terms and summarised in the relevant issue specific summary annexed to the
applicable Final Terms. Securities may be redeemed early for tax reasons at
the Early Redemption Amount calculated in accordance with the Conditions
or, if specified in the applicable Final Terms, at the option of the Issuer or at
the option of the Noteholders at the Optional Redemption Amount specified
in the applicable Final Terms. The Optional Redemption Amount in respect
of each nominal amount of Securities equal to the Calculation Amount shall
be either (i) the Calculation Amount multiplied by the percentage specified in
the applicable Final Terms; or (ii) the SPS Call Payout (in the case of early
redemption at the option of the Issuer) or SPS Put Payout (in the case of early
redemption at the option of the Noteholders).
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In the case of Securities linked to an Underlying Reference, the Securities
may also be redeemed early following the occurrence of certain disruption,
adjustment, extraordinary or other events as summarised in the relevant issue
specific summary annexed to the applicable Final Terms. If Payout Switch
Election or Automatic Payout Switch is specified in the applicable Final
Terms, the amount payable or deliverable on redemption may be switched
from one amount payable or deliverable to another.

If Autoroll is specified in the applicable Final Terms, (i) the Final Payout and
its related provisions, (ii) the Knock-in Event or Knock-out Event, as
applicable, and its related provisions, (iii) the Automatic Early Redemption
Event and its related provisions, (iv) the Strike Date and/or (v) the Maturity
Date, will be amended to the Rolled Final Payout and its related provisions,
Rolled Knock-in Event or Rolled Knock-out Event, as applicable and its
related provisions, Rolled Automatic Early Redemption Event and its related
provisions, Rolled Strike Date and/or Rolled Maturity Date, each as specified
in the applicable Final Terms.

Dual Currency Notes

In the case of Dual Currency Notes, any amount calculated to be payable in
respect of interest (if any) and any amount calculated to be payable on
redemption of the Notes, will be converted into the Settlement Currency at the
Specified Exchange Rate or the Settlement Currency Exchange Rate specified
in the applicable Final Terms.

Indication of Yield

In the case of Securities that bear or pay interest at a fixed rate, the yield will
be specified in the applicable Final Terms and will be calculated as the rate of
interest that, when used to discount each scheduled payment of interest and
principal under the Securities from the scheduled Maturity Date back to the
Issue Date, yields amounts that sum to the Issue Price.

The yield is calculated at the Issue Date on the basis of the Issue Price and on
the assumption that the Securities are not subject to early redemption or, if
applicable, no Credit Event occurs. It is not an indication of future yield.

In the case of Securities that bear or pay interest other than at a fixed rate, due
to the nature of such Securities it is not possible to determine the yield as of
the Issue Date.

Representative of Holders
No representative of the Holders has been appointed by the Issuer.

In the case of French Law Notes, in respect of the representation of the
Noteholders, the following shall apply:

(a) If the relevant Final Terms specifies "Full Masse", the Noteholders will,
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in respect of all Tranches in any Series, be grouped automatically for
the defence of their common interests in a Masse and the provisions of
the French Code de commerce relating to the Masse shall apply; or

(b) If the relevant Final Terms specifies "Contractual Masse", the
Noteholders will, in respect of all Tranches in any Series, be grouped
automatically for the defence of their common interests in a Masse. The
Masse will be governed by the provisions of the French Code de
commerce with the exception of Articles 1..228-48, ..228-59, L.228-65
I, L.228-71, R.228-63, R.228-67 and R.228-69.

The names and addresses of the initial Representative of the Masse and its
alternative will be set out in the relevant Final Terms. The Representative
appointed in respect of the first Tranche of any Series of Notes will be the
representative of the single Masse of all Tranches in such Series.

Please also refer to item C.8 above for rights attaching to the Securities.

C.10

Derivative component in
the interest payment

Payments of interest in respect of certain Tranches of Securities may be
determined by reference to the performance of certain specified Underlying
Reference(s).

Please also refer to Elements C.9 above and C.15 below.

C.11

Admission to Trading

Securities issued under this Base Prospectus may be listed and admitted to
trading on Euronext Paris, the Luxembourg Stock Exchange, the Italian Stock
Exchange, the Euro MTF Market, Euronext Brussels, NASDAQ OMX
Helsinki Ltd., the Nordic Growth Market or such other regulated market,
organised market or other trading system specified in the applicable Final
Terms, or may be issued on an unlisted basis.

C.12

Minimum denomination
of issue

In respect of Nominal Value Repack Securities, the minimum denomination
of issue will be specified in the applicable Final Terms.

C.15

How the value of the
investment in the
derivative securities is
affected by the value of
the underlying assets

The amount (if any) payable in respect of interest or the amount payable or
assets deliverable on redemption of the Securities may be calculated by
reference to certain specified Underlying Reference(s) specified in the
applicable Final Terms.

C.16

Maturity of the
derivative securities

The Maturity Date of the Securities will be specified in the applicable Final
Terms.

C.17

Settlement Procedure

Securities may be cash or physically settled.

In certain circumstances the Issuer, the Holder or the Guarantor may vary
settlement in respect of the Securities.

C.18

Return on Derivative
Securities

See item C.8 above for the rights attaching to the Securities.

Information on interest in relation to the Securities is set out in Element C.9

44




Element

Title

above
Final Redemption

Unless previously redeemed or purchased and cancelled, each Security will
be redeemed by the Issuer on the Maturity Date:

(a) if the Securities are Cash Settled Securities, at the Final Redemption
Amount as specified in the applicable Final Terms, being an amount
calculated by the Calculation Agent equal to the Final Payout
specified in the applicable Final Terms; or

(b) if the Securities are Physically Settled Securities, by delivery of the
Entitlement, being the quantity of the Relevant Asset(s) specified in
the applicable Final Terms equal to the Entitlement Amount
specified in the applicable Final Terms.

Notwithstanding the above, if the Notes are Credit Securities, redemption
shall be at the amount and/or by delivery of the assets specified in the Credit
Security Conditions and the applicable Final Terms.

Final Payouts
Structured Products Securities (SPS) Final Payouts

(a) Fixed Percentage Securities: fixed term products which have a return
equal to a fixed percentage.

(b) Reverse Convertible Securities (Reverse Convertible, Reverse
Convertible Standard): fixed term products which have a return
linked to both the performance of the Underlying Reference(s) and a
knock-in level. There is no capital protection.

(c) Vanilla Securities (Call, Call Spread, Put, Put Spread, Digital,
Knock-in Call, Knock-out Call): fixed term products which have a
return linked to the performance of the Underlying Reference(s).
The return is calculated by reference to various mechanisms
(including knock-in or knock-out features). There may be total,
partial or no capital protection.

(d) Asian Securities (Asian, Asian Spread, Himalaya, Talisman): fixed
term products which have a return linked to the performance of the
Underlying Reference(s) determined through an averaging method.
The return is calculated by reference to various mechanisms
(including a cap, a floor or lock-in features). There may be total,
partial or no capital protection.

(e) Auto-callable Securities (Autocall, Autocall One Touch, Autocall
Standard): fixed term products that include an automatic early
redemption feature. The return is linked to the performance of the
Underlying Reference(s). The return is calculated by reference to
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various mechanisms (including a knock-in feature). There may be
total, partial or no capital protection.

Indexation Securities (Certi plus: Booster, Certi plus: Bonus, Certi
plus: Leveraged, Certi plus: Twin Win, Certi plus: Super Sprinter,
Certi plus: Generic, Certi plus: Generic Knock-in, Certi plus:
Generic Knock-out): fixed term products which have a return linked
to the performance of the Underlying Reference(s). The return is
calculated by reference to various mechanisms (including knock-in
or knock-out features). There may be total, partial or no capital
protection.

Ratchet Securities: fixed term products which have a return linked to
the performance of the Underlying Reference(s). The return is equal
to the sum of returns determined on a given formula (which can be
capped or floored). There may be total, partial or no capital
protection.

Sum Securities: fixed term products which have a return linked to
the performance of the Underlying Reference(s). The return
calculation is the weighted sum of returns determined using different
payout formulae. There may be total, partial or no capital protection.

Option Max Securities: fixed term products which have a return
linked to the performance of the Underlying Reference(s). The
return is the maximum return calculation of different payout
formulae. There may be total, partial or no capital protection.

Stellar Securities: fixed term products which have a return linked to
the performance of a basket of Underlying References. The return
calculation, which is subject to a floor, is made up of the average
returns of each Underlying Reference in the basket, each being
subject to both a cap and a floor.

Driver Securities: fixed term products which have a return linked to
the performance of a basket of Underlying References. The return
calculation, which is subject to a floor, is determined by reference to
the average return of the basket, where the performance of one or
more of the best performing Underlying Reference(s) is set at a fixed
level.

Fixed Income (FI) Final Payouts

(a)

()

FI FX Vanilla Securities: fixed term products which have a return
linked to the performance of the Underlying Reference(s). The
return is calculated by reference to various mechanisms (including
knock-in or knock-out features). There may be total, partial or no

capital protection.

Digital Securities (Digital Floor, Digital Cap, Digital Plus): fixed
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term products which have a fixed or variable return depending on the
performance of the Underlying Reference(s). The return is
calculated by reference to various mechanisms (including floor or
cap conditions and knock-in and/or knock-out features)

(©) Inflation securities: fixed term products which have a return linked
to the performance of the Underlying Reference(s).

Entitlement Amounts

Delivery of Worst-Performing Underlying
Delivery of Best-Performing Underlying
Delivery of the Underlying

If Delivery of Worst-Performing Underlying, Delivery of Best-Performing
Underlying or Delivery of the Underlying is specified in the applicable Final
Terms, the Entitlement Amount will be rounded down to the nearest unit of
each Relevant Asset capable of being delivered and in lieu thereof the Issuer
will pay an amount equal to the Rounding and Residual Amount.

Automatic Early Redemption

If an Automatic Early Redemption Event, as specified in the applicable Final
Terms, occurs, the Securities will be redeemed early at the Automatic Early
Redemption Amount on the Automatic Early Redemption Date.

The Automatic Early Redemption Amount in respect of each nominal amount
of Notes equal to the Calculation Amount will be equal to the Automatic
Early Redemption Payout specified in the applicable Final Terms or, if not set
out, an amount equal to the product of (i) the Calculation Amount and (ii) the
sum of the relevant Automatic Early Redemption Percentage and the relevant
AER Rate specified in the applicable Final Terms relating to the Automatic
Early Redemption Date.

Automatic Early Redemption Payouts

SPS Automatic Early Redemption Payout

SPS Target Automatic Early Redemption Payout
Target Automatic Early Redemption

FI Underlying Automatic Early Redemption

FI Coupon Automatic Early Redemption

Dual Currency Notes

In the case of Dual Currency Notes, any amount calculated to be payable on
redemption of the Notes will be converted into the Settlement Currency at the
Specified Exchange Rate or the Settlement Currency Exchange Rate specified

47




Element

Title

in the applicable Final Terms.

C.19

Final reference price of
the Underlying

Where the amount payable in respect of interest or the amount payable or
assets deliverable on redemption of the Securities is determined by reference
to one or more Underlying Reference(s), the final reference price of the
Underlying Reference will be determined in accordance with the valuation
mechanics set out in Element C.10 and Element C.18 above, as applicable.

C.20

Underlying Reference

One or more index, share, global depositary receipt ("GDR"), American
depositary receipt ("ADR"), interest in an exchange traded fund, an exchange
traded note, an exchange traded commodity or other exchange traded product
(each an "exchange traded instrument" or "ETI"), debt instrument, debt
futures or debt options contract, commodity and/or commodity index,
inflation index, currency, fund share or unit, fund index, futures contract,
underlying interest or CMS rate, and/or the credit of one or more reference
entities.

In respect of an Underlying Reference which is an index, the Final Terms
may specify that Futures Price Valuation applies, in which case the value of
the index will be determined by reference to futures or options contracts
relating to such Index and the Conditions will contain adjustment provisions
to take into account events in relation to the futures or options contracts.

The Underlying Reference(s) in relation to a Tranche of Securities will be
specified in the applicable Final Terms. The applicable Final Terms will
specify where information on the Underlying Reference(s) can be obtained.

Section D — Risks

Element

Title

D.2

Key risks regarding the
Issuers and the
Guarantors

Prospective purchasers of Securities issued under this Base Prospectus should
be experienced with respect to options and options transactions and should
understand the risks of transactions involving the Securities. An investment in
Securities presents certain risks that should be taken into account before any
investment decision is made. Certain risks may affect the Issuer's ability to
fulfil its obligations under the Securities or the Guarantor's ability to perform
its obligations under the Guarantee, some of which are beyond its control. In
particular, the Issuer (and the Guarantor), together with the BNPP Group, is
exposed to the risks associated with its activities, as described below:

Issuers
BNPP B.V.

The main risks described below in relation to BNPP also represent the main
risks for BNPP B.V., either as an individual entity or a company in the BNPP
Group.

Dependency Risk
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BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the
obligations of other BNPP Group entities. The ability of BNPP B.V. to meet
its own obligations will depend on the ability of other BNPP Group entities to
fulfil their obligations. In respect of securities it issues, the ability of BNPP
B.V. to meet its obligations under such securities depends on the receipt by it
of payments under certain hedging agreements that it enters with other BNPP
Group entities, and, in the case of Nominal Value Repack Securities,
Reference Collateral Assets and/or other agreements, such as repurchase
agreements, as appropriate. Consequently, Holders of BNPP B.V. securities
will, subject to the provisions of the Guarantee issued by BNPP, be exposed
to the ability of BNP Group entities to perform their obligations under such
hedging agreements, and, in the case of Nominal Value Repack Securities,
the ability of the issuer(s) of, or obligors in respect of, the Reference
Collateral Assets to pay amounts due under such Reference Collateral Assets
and/or its counterparties under other agreements to perform their obligations
under such agreements.

Market Risk

BNPP B.V. takes on exposure to market risks arising from positions in
interest rates, currency exchange rates, commodities and equity products, all
of which are exposed to general and specific market movements. However,
these risks are hedged by option and swap agreements and therefore these
risks are mitigated in principle.

Credit Risk

BNPP B.V. has significant concentration of credit risks as all OTC contracts
are acquired from its parent company and other BNPP Group entities. Taking
into consideration the objective and activities of BNPP B.V. and the fact that
its parent company is under supervision of the European Central Bank and the
Autorité de Contrile Prudentiel et de Résolution management considers these
risks as acceptable. The long term senior debt of BNP Paribas is rated (A) by
Standard & Poor's and (Aa3) by Moody's.

Liquidity Risk

BNPP B.V. has significant liquidity risk exposure. To mitigate this exposure,
BNPP B.V. entered into netting agreements with its parent company and
other BNPP Group entities.

BP2F

The following is a summary of some of the additional investment
considerations relating to the business of BP2F:

(1) Operational Risk - operational risk concerns the risk of loss resulting
from inadequate or failed internal processes or systems, human error,
external events or changes in the competitive environment that
damage the franchise or operating economics of a business.
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In order to mitigate operational risks, in 2013 BP2F hired two part
time employees of BNP Paribas Fortis SA/NV.

Legal Risk and Tax Risk — BP2F may face legal risks and tax risks.

In case of any potential legal risk, BP2F will request advice from the
legal department of BNPPF and external legal advisors, if required
by an executive manager of BP2F or by a member of the board of
directors.

In case of any potential tax risk, BP2F will request advice from the
tax specialists of its parent company and advice from external tax
advisors if required by a member of the board of directors.

Liquidity Risk — liquidity risk concerns the risk that BP2F, though
solvent, either does not have sufficient financial resources available
to meet its obligations when they fall due, or can secure or sell its
assets only at excessive cost.

Financial Risk — financial risk encompasses two types of risk:

. the credit risk - the risk that a borrower or counterparty will
no longer be able to repay its debt; and

. the market risk — the potential loss resulting from
unfavourable market movements, which can arise from
trading or holding positions in financial instruments.

Settlement Risk — settlement risk is the risk the BP2F takes by being
responsible for cash management on a daily basis by monitoring the
cash balances of BP2F.

BP2F has implemented a payment procedure approved by the board
of directors and agreed by BGL BNP Paribas S.A. to mitigate this
risk.

The primary credit protection for Securities issued by BP2F will
derive from the guarantees given by BNPPF.

BP2F's ability to perform its obligations in respect of the structured
return on structured securities may depend on the ability of its
hedging counterparties to meet their obligations under any hedge.

BP2F's ability to make payments under the Securities may depend
on the operating performance of those companies to which the
proceeds of the Securities are lent.

The financial condition of the operating companies to which the
proceeds of the Securities are lent may deteriorate and this may
affect BP2F's ability to make payments under the Securities which it
issues.
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(e) During deteriorating or challenging economic conditions BP2F may
find it difficult to raise further finance.

®) Transfer pricing tax rules in Luxembourg generate additional costs,
which may vary from time to time.

Guarantors

BNPP

There are certain factors that may affect BNPP's obligations under the

Guarantees under this Base Prospectus.

As defined in BNPP's 2017 Registration Document (in English) and Annual
Financial Report, eight main categories of risk are inherent in BNPP's

activities:

ey

@)

3)

Credit Risk - Credit risk is the consequence resulting from the
likelihood that a borrower or counterparty will fail to meet its
obligations in accordance with agreed terms. The probability of
default and the expected recovery on the loan or receivable in the
event of default are key components of the credit quality assessment;

Securitisation in the Banking Book - Securitisation means a
transaction or scheme, whereby the credit risk associated with an
exposure or pool of exposures is tranched, having the following
characteristics:

. payments made in the transaction or scheme are dependent
upon the performance of the exposure or pool of exposures;

. the subordination of tranches determines the distribution of
losses during the life of the risk transfer.

Any commitment (including derivatives and liquidity lines) granted
to a securitisation operation must be treated as a securitisation
exposure. Most of these commitments are held in the prudential
banking book;

Counterparty Credit Risk - Counterparty credit risk is the translation
of the credit risk embedded in financial transactions, investments
and/or settlement transactions between counterparties. Those
transactions include bilateral contracts such as over-the-counter
("OTC") derivatives contracts as well as contracts settled through
clearing houses. The amount of this risk may vary over time in line
with changing market parameters which then impacts the
replacement value of the relevant transactions.

Counterparty risk lies in the event that a counterparty defaults on its
obligations to pay BNPP the full present value of the flows relating
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to a transaction or a portfolio for which BNPP is a net receiver.
Counterparty credit risk is also linked to the replacement cost of a
derivative or portfolio in the event of counterparty default. Hence, it
can be seen as a market risk in case of default or a contingent risk;

Market Risk — Market risk is the risk of incurring a loss of value due
to adverse trends in market prices or parameters, whether directly
observable or not.

Observable market parameters include, but are not limited to,
exchange rates, prices of securities and commodities (whether listed
or obtained by reference to a similar asset), prices of derivatives, and
other parameters that can be directly inferred from them, such as
interest rates, credit spreads, volatilities and implied correlations or
other similar parameters.

Non-observable factors are those based on working assumptions
such as parameters contained in models or based on statistical or
economic analyses, non-ascertainable in the market.

In fixed income trading books, credit instruments are valued on the
basis of bond yields and credit spreads, which represent market
parameters in the same way as interest rates or foreign exchange
rates. The credit risk arising on the issuer of the debt instrument is
therefore a component of market risk known as issuer risk.

Liquidity is an important component of market risk. In times of
limited or no liquidity, instruments or goods may not be tradable or
may not be tradable at their estimated value. This may arise, for
example, due to low transaction volumes, legal restrictions or a
strong imbalance between demand and supply for certain assets.

The market risk related to banking activities encompasses the
interest rate and foreign exchange risks stemming from banking
intermediation activities;

Liquidity Risk - Liquidity risk is the risk that BNPP will not be able
to honour its commitments or unwind or settle a position due to the
market environment or idiosyncratic factors (i.e. specific to BNP
Paribas), within a given timeframe and at a reasonable cost.

Liquidity risk reflects the risk of the BNPP Group being unable to
fulfil current or future foreseen or unforeseen cash or collateral
requirements, across all time horizons, from the short to the long
term.

This risk may stem from the reduction in funding sources, draw
down of funding commitments, a reduction in the liquidity of certain
assets, or an increase in cash or collateral margin calls. It may be
related to the bank itself (reputation risk) or to external factors (risks
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in some markets).

The BNPP Group's liquidity risk is managed under a global liquidity
policy approved by the BNPP Group's ALM Committee. This policy
is based on management principles designed to apply both in normal
conditions and in a liquidity crisis. The BNPP Group's liquidity
position is assessed on the basis of internal indicators and regulatory
ratios;

Operational Risk — Operational risk is the risk of incurring a loss
due to inadequate or failed internal processes, or due to external
events, whether deliberate, accidental or natural occurrences.
Management of operational risk is based on an analysis of the "cause
—event — effect” chain.

Internal processes giving rise to operational risk may involve
employees and/or IT systems. External events include, but are not
limited to floods, fire, earthquakes and terrorist attacks. Credit or
market events such as default or fluctuations in value do not fall
within the scope of operational risk.

Operational risk encompasses fraud, human resources risks, legal
risks, non-compliance risks, tax risks, information system risks,
conduct risks (risks related to the provision of inappropriate financial
services), risk related to failures in operating processes, including
loan procedures or model risks, as well as any potential financial
implications resulting from the management of reputation risk;

Compliance and Reputation Risk — Compliance risk is defined in
French regulations as the risk of legal, administrative or disciplinary
sanctions, of significant financial loss or reputational damage that a
bank may suffer as a result of failure to comply with national or
European laws and regulations, codes of conduct and standards of
good practice applicable to banking and financial activities, or
instructions given by an executive body, particularly in application
of guidelines issued by a supervisory body.

By definition, this risk is a sub-category of operational risk.
However, as certain implications of compliance risk involve more
than a purely financial loss and may actually damage the institution's
reputation, BNPP treats compliance risk separately.

Reputation risk is the risk of damaging the trust placed in a
corporation by its customers, counterparties, suppliers, employees,
shareholders, supervisors and any other stakeholder whose trust is an
essential condition for the corporation to carry out its day-to-day
operations.

Reputation risk is primarily contingent on all the other risks borne by
BNPP, specifically the potential materialisation of a credit or market
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risk, or an operational risk, as well as a violation of the Group's code
of conduct;

Insurance Risks - BNP Paribas Cardif is exposed to the following

underwriting risk: underwriting risk is the risk of a financial
loss caused by a sudden, unexpected increase in insurance
claims. Depending on the type of insurance business (life,
non-life), this risk may be statistical, macroeconomic or
behavioural, or may be related to public health issues or
disasters;

market risk: market risk is the risk of a financial loss arising
from adverse movements of financial markets. These
adverse movements are notably reflected in price
fluctuations (foreign exchange rates, bonds, equities and
commodities, derivatives, real estate, etc.) and derived from
fluctuations in interest rates, credit spreads, volatilities and
correlations;

credit risk: credit risk is the risk of loss or adverse change in
the financial situation resulting from fluctuations in the
credit standing of issuers of securities, counterparties and
any debtors to which the BNP Paribas Cardif group is
exposed. Among the debtors, risks related to financial
instruments (including the banks in which the BNP Paribas
Cardif group holds deposits) and risks related to receivables
generated by the underwriting activities (premium
collection, reinsurance recovering, etc.) are divided into two
categories: assets credit risk and liabilities credit risk;

liquidity risk: liquidity risk is the risk of being unable to
fulfil current or future foreseen or unforeseen cash
requirements coming from insurance commitments to
policyholders, because of an inability to sell assets in a
timely manner; and

operational risk: operational risk is the risk of loss resulting
from the inadequacy or failure of internal processes, IT
failures or external events, whether accidental or natural.
These external events include those of human or natural
origin.

This section summarises the principal risks that BNPP currently considers

itself to face. They are presented in the following categories: risks related to

the macroeconomic and market environment, regulatory risks and risks

related to BNPP, its strategy, management and operations.
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Difficult market and economic conditions have in the past had and
may in the future have a material adverse effect on the operating
environment for financial institutions and hence on BNPP's financial
condition, results of operations and cost of risk.

The United Kingdom's referendum to leave the European Union may
lead to significant uncertainty, volatility and disruption in European
and broader financial and economic markets and hence may
adversely affect BNPP's operating environment.

Due to the geographic scope of its activities, BNPP may be
vulnerable to country or regional-specific political, macroeconomic
and financial environments or circumstances.

BNPP's access to and cost of funding could be adversely affected by
a resurgence of financial crises, worsening economic conditions,
rating downgrades, increases in credit spreads or other factors.

Downgrades in the credit ratings of France or of BNPP may increase
BNPP's borrowing cost.

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

The prolonged low interest rate environment carries inherent
systemic risks, and an exit from such environment also carries risks.

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

BNPP may incur significant losses on its trading and investment
activities due to market fluctuations and volatility.

BNPP may generate lower revenues from brokerage and other
commission and fee-based businesses during market downturns.

Protracted market declines can reduce liquidity in the markets,
making it harder to sell assets and possibly leading to material
losses.

Laws and regulations adopted in recent years, particularly in
response to the global financial crisis, as well as new legislative
proposals, may materially impact BNPP and the financial and
economic environment in which it operates.

BNPP is subject to extensive and evolving regulatory regimes in the
jurisdictions in which it operates.

BNPP may incur substantial fines and other administrative and
criminal penalties for non-compliance with applicable laws and
regulations, and may also incur losses in related (or unrelated)
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BNPPF

litigation with private parties.

There are risks related to the implementation of BNPP's strategic
plans and commitment to environmental responsibility.

BNPP may experience difficulties integrating acquired companies
and may be unable to realise the benefits expected from its
acquisitions.

Intense competition by banking and non-banking operators could
adversely affect BNPP's revenues and profitability.

A substantial increase in new provisions or a shortfall in the level of
previously recorded provisions could adversely affect BNPP's results
of operations and financial condition.

BNPP's risk management policies, procedures and methods may
leave it exposed to unidentified or unanticipated risks, which could
lead to material losses.

BNPP's hedging strategies may not prevent losses.

Adjustments to the carrying value of BNPP's securities and
derivatives portfolios and BNPP's own debt could have an impact on
its net income and shareholders' equity.

The expected changes in accounting principles relating to financial
instruments may have an impact on BNPP's balance sheet, income
statement and regulatory capital ratios and result in additional costs.

BNPP's competitive position could be harmed if its reputation is
damaged.

An interruption in or a breach of BNPP's information systems may
result in material losses of client or customer information, damage to
BNPP's reputation and lead to financial losses.

Unforeseen external events may disrupt BNPP's operations and
cause substantial losses and additional costs.

The following is a summary of some of the investment considerations relating
to the business of BNPPF:

Ten main categories of risk are inherent in BNPPF's activities:

ey

Credit Risk — Credit risk is the potential that a bank borrower or
counterparty will fail to meet its obligations in accordance with
agreed terms. The probability of default and the expected recovery
on the loan or receivable in the event of default are key components
of the credit quality assessment;
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Counterparty Credit Risk — Counterparty credit risk is the credit risk
embedded in payment or transactions between counterparties. Those
transactions include bilateral contracts such as over-the-counter
(OTC) derivatives contracts which potentially expose BNPPF to the
risk of counterparty default, as well as contracts settled through
clearing houses. The amount of this risk may vary over time in line
with changing market parameters which then impacts the
replacement value of the relevant transactions or portfolio;

Securitisation — Securitisation means a transaction or scheme,
whereby the credit risk associated with an exposure or pool of
exposures is tranched, having the following characteristics:

. payments made in the transaction or scheme are dependent
upon the performance of the exposure or pool of exposures;

. the subordination of tranches determines the distribution of
losses during the life of the risk transfer.

Any commitment (including derivatives and liquidity lines) granted
to a securitisation operation must be treated as a securitisation
exposure. Most of these commitments are held in the prudential
banking book;

Market Risk — Market risk is the risk of incurring a loss of value due
to adverse trends in market prices or parameters, whether directly
observable or not.

Observable market parameters include, but are not limited to,
exchange rates, prices of securities and commodities (whether listed
or obtained by reference to a similar asset), prices of derivatives, and
other parameters that can be directly inferred from them, such as
interest rates, credit spreads, volatilities and implied correlations or
other similar parameters.

Non-observable factors are those based on working assumptions
such as parameters contained in models or based on statistical or
economic analyses, non-ascertainable in the market.

In fixed income trading books, credit instruments are valued on the
basis of bond yields and credit spreads, which represent market
parameters in the same way as interest rates or foreign exchange
rates. The credit risk arising on the issuer of the debt instrument is
therefore a component of market risk known as issuer risk.

Liquidity is an important component of market risk. In times of
limited or no liquidity, instruments or goods may not be tradable or
may not be tradable at their estimated value. This may arise, for
example, due to low transaction volumes, legal restrictions or a
strong imbalance between demand and supply for certain assets.

57




Element

Title

&)

(6)

(N

The market risk related to banking activities encompasses the risk of
loss on equity holdings on the one hand, and the interest rate and
foreign exchange risks stemming from banking intermediation
activities on the other hand;

Operational Risk — Operational risk is the risk of incurring a loss
due to inadequate or failed internal processes, or due to external
events, whether deliberate, accidental or natural occurrences.
Management of operational risk is based on an analysis of the "cause
— event — effect”" chain.

Internal processes giving rise to operational risk may involve
employees and/or IT systems. External events include, but are not
limited to floods, fire, earthquakes and terrorist attacks. Credit or
market events such as default or fluctuations in value do not fall
within the scope of operational risk.

Operational risk encompasses fraud, human resources risks, legal
risks, non-compliance risks, tax risks, information system risks,
conduct risks (risks related to the provision of inappropriate financial
services), risk related to failures in operating processes, including
loan procedures or model risks, as well as any potential financial
implications resulting from the management of reputation risks;

Compliance and Reputation Risk — Compliance risk is the risk of
legal, administrative or disciplinary sanctions, of significant
financial loss or reputational damage that a bank may suffer as a
result of failure to comply with national or European laws and
regulations, codes of conduct and standards of good practice
applicable to banking and financial activities, or instructions given
by an executive body, particularly in application of guidelines issued
by a supervisory body.

This risk is a sub-category of operational risk. However, as certain
implications of compliance risk involve more than a purely financial
loss and may actually damage the institution's reputation, BNPPF
treats compliance risk separately.

Reputation risk is the risk of damaging the trust placed in a
corporation by its customers, counterparties, suppliers, employees,
shareholders, supervisors and any other stakeholder whose trust is an
essential condition for the corporation to carry out its day-to-day
operations.

Reputation risk is primarily contingent on all the other risks borne by
BNPPF;

Concentration Risk — Concentration risk and its corollary,
diversification effects, are embedded within each risk, especially for
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credit, market and operational risks using the correlation parameters
taken into account by the corresponding risk models.

It is assessed at consolidated Group level and at financial
conglomerate level;

Banking Book Interest Rate Risk — Banking book interest rate risk is
the risk of incurring losses as a result of mismatches in interest rates,
maturities and nature between assets and liabilities. For banking
activities, this risk arises in non-trading portfolios and primarily
relates to global interest rate risk;

Strategic and Business Risks — Strategic risk is the risk that BNPPF's
share price may fall because of its strategic decisions.

Business risk is the risk of incurring an operating loss due to a
change in the economic environment leading to a decline in revenue
coupled with insufficient cost-elasticity.

These two types of risk are monitored by the board of directors; and

Liquidity Risk — In accordance with regulations, the liquidity risk is
defined as the risk that a bank will be unable to honour its
commitments or unwind or settle a position due to the situation on
the market or idiosyncratic factors, within a given time frame and at
a reasonable price or cost,

Difficult market and economic conditions including, without
limitation, concerns regarding the ability of certain countries in the
eurozone to refinance their debt obligations, could in the future have
a material adverse effect on the operating environment for financial
institutions and hence on BNPPF's financial condition, results of
operations and cost of risk.

Legislative action and regulatory measures taken in response to the
global financial crisis may materially impact BNPPF and the
financial and economic environment in which it operates.

BNPPF's access to and cost of funding could be adversely affected
by a deterioration of the euro zone sovereign debt crisis, worsening
economic conditions, a ratings downgrade, increases in credit
spreads or other factors.

The prolonged low interest rate environment carries inherent
systemic risks.

The soundness and conduct of other financial institutions and market
participants could adversely affect BNPPF.

BNPPF may incur significant losses on its trading and investment
activities due to market fluctuations and volatility.
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A substantial increase in new provisions or a shortfall in the level of
previously recorded provisions could adversely affect BNPPF's
results of operations and financial condition.

BNPPF may generate lower revenues from brokerage and other
commission and fee-based businesses during market downturns.

BNPPF's hedging strategies may not prevent losses.

Significant interest rate changes could adversely affect BNPPF's
revenues or profitability.

Protracted market declines can reduce liquidity in the markets,
making it harder to sell assets and possibly leading to material
losses.

BNPPF is subject to extensive and evolving regulatory regimes in
the countries and regions in which it operates.

Notwithstanding BNPPF's risk management policies, procedures and
methods, it could still be exposed to unidentified or unanticipated
risks, which could lead to material losses.

While each of BNPPF's businesses manages its operational risks,
these risks remain an inherent part of all of BNPPF's businesses.

BNPPF has significant counterparty risk exposure and exposure to
systemic risks.

BNPPF's competitive position could be harmed if its reputation is
damaged.

An interruption in or a breach of BNPPF's information systems may
result in material losses of client or customer information, damage to
BNPPF's reputation and lead to financial losses.

Litigation or other proceedings or actions may adversely affect
BNPPF's business, financial condition and results of operations.

Uncertainty linked to fair value accounting and use of estimates.

A deterioration of the credit rating of BNP Paribas of its debt quality
could adversely affect BNPPF

Unforeseen external events can interrupt BNPPF's operations and
cause substantial losses and additional costs.

BNPPF may incur substantial fines and other administrative and
criminal penalties for non-compliance with applicable laws and
regulations, and may also incur losses in related (or unrelated)
litigation with private parties.
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(w) Intense competition in the financial services industry could adversely
affect BNPPF revenues and profitability.

x) Adjustments to the carrying value of BNPPF's securities and
derivatives portfolios and BNPPF's own debt could have an impact
on its net income and shareholders' equity.

y) The expected changes in accounting principles relating to financial
instruments may have an impact on BNPPF's balance sheet and
regulatory capital ratios and result in additional costs.

(z) Risks related to the implementation of BNPP Group's strategic plans.

D.3 Key risks regarding the In addition to the risks (including the risk of default) that may affect the
Securities Issuer's ability to fulfil its obligations under the Securities or the Guarantor's

ability to perform its obligations under the Guarantee, there are certain factors

which are material for the purposes of assessing the risks associated with

Securities issued under this Base Prospectus, including:

Market Risks

®

(ii)

(iii)

(iv)

)

(vi)

The Securities (other than Secured Securities) are unsecured
obligations;

Securities including leverage involve a higher level of risk and
whenever there are losses on such Securities those losses may be
higher than those of a similar security which is not leveraged;

the trading price of the Securities is affected by a number of factors
including, but not limited to, (in respect of Securities linked to an
Underlying Reference) the price of the relevant Underlying
Reference(s), time to redemption and volatility and such factors
mean that the trading price of the Securities may be below the Final
Redemption Amount or value of the Entitlement;

exposure to the Underlying Reference in many cases will be
achieved by the relevant Issuer entering into hedging arrangements
and, in respect of Securities linked to an Underlying Reference,
potential investors are exposed to the performance of these hedging
arrangements and events that may affect the hedging arrangements
and consequently the occurrence of any of these events may affect
the value of the Securities;

the collateral associated with one or more series of Secured
Securities may be insufficient to fully mitigate a Holder's credit risk
on the Issuer;

in respect of Nominal Value Repack Securities, Holders will be
exposed to the credit risk on, among others, the Swap Counterparty
and the issuer of the relevant Reference Collateral Assets and
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(vii)

potential investors are exposed to the performance of these entities
and associated hedging arrangements and events that may affect
these entities and associated hedging arrangements and consequently
the occurrence of any of these events may affect the value of the
Securities;

there are specific risks in relation to Securities linked to an
Underlying Reference from an emerging or developing market
(including, without limitation, risks associated with political and
economic uncertainty, adverse governmental policies, restrictions on
foreign investment and currency convertibility, currency exchange
rate fluctuations, possible lower levels of disclosure and regulation
and uncertainties as to status, interpretation and application of laws,
increased custodian costs and administrative difficulties and higher
probability of the occurrence of a disruption or adjustment event).
Securities traded in emerging or developing countries tend to be less
liquid and the prices of such securities more volatile. There are also
specific risks in relation to dynamic securities which are intrinsically
more complex making their evaluation difficult in terms of risk at
the time of the purchase as well as thereafter;

Holder Risks

(viii)

(ix)

(x)

the Securities may have a minimum trading amount and if, following
the transfer of any Securities, a Holder holds fewer Securities than
the specified minimum trading amount, such Holder will not be
permitted to transfer their remaining Securities prior to redemption
without first purchasing enough additional Securities in order to hold
the minimum trading amount;

the meetings of Holders provisions permit defined majorities to bind
all Holders;

in certain circumstances Holders may lose the entire value of their
investment;

Issuer/Guarantor Risks

(xi)

(xii)

(xiii)

(xiv)

if so indicated in the Final Terms the Issuer may elect to vary the
settlement of the Securities;

a reduction in the rating, if any, accorded to outstanding debt
securities of the Issuer or Guarantor (if applicable) by a credit rating
agency could result in a reduction in the trading value of the
Securities;

certain conflicts of interest may arise (see Element E.4 below);

in certain circumstances (including, without limitation, as a result of
restrictions on currency convertibility and/or transfer restrictions), it
may not be possible for the Issuer to make payments in respect of the
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Securities in the Settlement Currency specified in the applicable
Final Terms. In these circumstances, the payment of principal and/or
interest may occur at a different time than expected and be made in
USD and the market price of such Securities may be volatile;

Legal Risks

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

the occurrence of an additional disruption event or optional
additional disruption event may lead to an adjustment to the
Securities or early redemption or may result in the amount payable at
scheduled redemption being different from the amount expected to
be paid at scheduled redemption and consequently the occurrence of
an additional disruption event and/or optional additional disruption
event may have an adverse effect on the value or liquidity of the
Securities;

in certain circumstances, settlement may be postponed or payments
made in USD if the Settlement Currency specified in the applicable
Final Terms is not freely transferable, convertible or deliverable;

expenses and taxation may be payable in respect of the Securities;

the Securities may be redeemed in the case of illegality or
impracticability and such redemption may result in an investor not
realising a return on an investment in the Securities;

any judicial decision or change to an administrative practice or
change to English law or French law, as applicable, after the date of
the Base Prospectus could materially adversely impact the value of
any Securities affected by it;

in certain circumstances at the commencement of an offer period in
respect of Securities but prior to the issue date, certain specific
information (specifically the issue price, fixed Rate of Interest,
Minimum Interest Rate and/or Maximum Interest Rate payable, the
Margin applied to the floating rate of interest payable, the Gearing
applied to the interest or final payout, the Gearing Up applied to the
final payout, (in the case of Autocall Securities, Autocall One Touch
Securities or Autocall Standard Securities) the FR Rate component
of the final payout (which will be payable if certain conditions are
met, as set out in the Payout Conditions), (in the case of Securities
which include a Snowball Digital Coupon, Digital Coupon, Accrual
Digital Coupon, SPS Variable Amount Coupon or SPS Fixed
Coupon) the Rate component of the coupon rate, the value of the
barrier component of a final payout or coupon rate, the AER Exit
Rate used if an Automatic Early Redemption Event occurs, the
Bonus Coupon component of the final payout (in the case of Vanilla
Digital Securities), the Up Cap Percentage component of the final
payout (in the case of Certi-Plus: Generic Securities, Certi-Plus
Generic Knock-in Securities and Certi-Plus: Generic Knock-out
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Securities), any Constant Percentage (being any of Constant
Percentage, Constant Percentage 1, Constant Percentage 2, Constant
Percentage 3 or Constant Percentage 4) component of the final
payout or coupon rate (which will be payable if certain conditions
are met, as set out in the Payout Conditions) and/or the Knock-in
Level and/or Knock-out Level (used to ascertain whether a Knock-in
Event or Knock-out Event, as applicable, has occurred)) may not be
known but the Final Terms will specify a minimum and/or a
maximum price, rate, level or percentage, as applicable, or an
indicative range. In these circumstances, prospective investors will
be required to make their decision to purchase Securities on the basis
of a minimum and/or a maximum price, rate, level or percentage, as
applicable, or the range specified in the applicable Final Terms prior
to the issue price, actual Rate of Interest, Minimum Interest Rate,
Maximum Interest Rate, Margin, Gearing, Gearing Up, FR Rate,
Rate, barrier value, AER Exit Rate, Bonus Coupon, Up Cap
Percentage, any Constant Percentage, Knock-in Level and/or Knock-
out Level, as applicable, which will apply to the Securities being
notified to them. Notice of the actual price, rate, level or percentage,
as applicable, will be published in the same manner as the
publication of the Final Terms;

Secondary Market Risks

(xx1)

(xxii)

(xxiii)

the only means through which a Holder can realise value from the
Security prior to its Maturity Date is to sell it at its then market price
in an available secondary market and that there may be no secondary
market for the Securities (which could mean that an investor has to
wait until redemption of the Securities to realise a greater value than
its trading value);

an active secondary market may never be established or may be
illiquid and this may adversely affect the value at which an investor
may sell its Securities (investors may suffer a partial or total loss of
the amount of their investment);

for certain issues of Securities, BNP Paribas Arbitrage S.N.C. is
required to act as market-maker. In those circumstances, BNP
Paribas Arbitrage S.N.C. will endeavour to maintain a secondary
market throughout the life of the Securities, subject to normal market
conditions and will submit bid and offer prices to the market. The
spread between bid and offer prices may change during the life of
the Securities. However, during certain periods, it may be difficult,
impractical or impossible for BNP Paribas Arbitrage S.N.C. to quote
bid and offer prices, and during such periods, it may be difficult,
impracticable or impossible to buy or sell the Securities. This may,
for example, be due to adverse market conditions, volatile prices or
large price fluctuations, a large marketplace being closed or
restricted or experiencing technical problems such as an IT system
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failure or network disruption;

Risks Relating to Dual Currency Notes

(xxiv)

There are specific risks associated with Dual Currency Notes,
including, without limitation, exposure to movements in currency
exchange rates which may result in significant fluctuations in the
value of the Notes, that payment of principal and/or interest, may
occur at a different time or in a different currency than expected, that
investors will not benefit from favourable changes in exchange rates
during the term of the Dual Currency Notes where a pre-determined
rate of exchange is applicable, that the market price of such Notes
may be volatile, that Holders may need to specify additional
information to receive a relevant currency and failure to do so within
a prescribed period may result in payments being delayed or, in
certain circumstances, the Issuer being discharged from its payment
obligations, settlement in the Settlement Currency may result in a
lower return than if settlement had been made in the Specified
Currency due to the risk on the exchange rate, and that Holders may,
in circumstances where it is not possible to make payments of
principal and/or interest in the Settlement Currency, receive no
interest and they may lose all or a substantial portion of their
principal.

Risks Relating to Underlying Reference Assets(s)

In addition, there are specific risks in relation to Securities which are linked

to an Underlying Reference (including Hybrid Securities) and an investment

in such Securities will entail significant risks not associated with an

investment in a conventional debt security. Risk factors in relation to

Underlying Reference linked Securities include:

@

(ii)

(iii)

in the case of Index Securities, exposure to one or more index,
adjustment events and market disruption or failure to open of an
exchange which may have an adverse effect on the value and
liquidity of the Securities;

in the case of Share Securities, exposure to one or more share,
similar market risks to a direct equity investment, global depositary
receipt ("GDR") or American depositary receipt ("ADR"), potential
adjustment events or extraordinary events affecting shares and
market disruption or failure to open of an exchange which may have
an adverse effect on the value and liquidity of the Securities;

in the case of Commodity Securities, exposure to one or more
commodity and/or commodity index, similar market risks to a direct
commodity investment, market disruption and adjustment events
which may have an adverse effect on the value or liquidity of the
Securities, delays to the determination of the final level of a
commodity index resulting in delays to the payment of the Final
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@iv)

)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(ix)

Redemption Amount;

in the case of ETI Securities, exposure to one or more interests in an
exchange traded fund, exchange traded note, exchange traded
commodity or other exchange traded product (each an "exchange
traded instrument” or "ETI"), similar market risks to a direct
investment in an exchange traded instrument, that the amount
payable on ETI Securities may be less and in certain circumstances
may be significantly less than the return from a direct investment in
the relevant ETI(s), potential adjustment events or extraordinary
events affecting exchange traded instruments and market disruption
or failure to open of an exchange which may have an adverse effect
on the value and liquidity of the Securities;

in the case of Inflation Index Securities, exposure to an inflation
index and adjustments;

in the case of Currency Securities, exposure to a currency, similar
market risks to a direct currency investment and market disruption;

in the case of Fund Securities, exposure to a fund share, unit or fund

index, similar risks to a direct fund investment, that the amount
payable on Fund Securities may be less than the amount payable
from a direct investment in the relevant Fund(s) or Fund Index(ices),
extraordinary fund events which may have an adverse effect on the
value or liquidity of the Securities;

in the case of Futures Securities, exposure to a futures contract,
similar market risks to a direct futures contract investment, market
disruption or failure to open of an exchange which may have an
adverse effect on the value and liquidity of the Securities;

in the case of Credit Securities, exposure to the credit of one or more
reference entities;

in the case of Underlying Interest Rate Securities, exposure to an
underlying interest or CMS rate;

in the case of Debt Securities, exposure to a debt instrument, similar
market risks to a direct debt instrument investment and market
disruption;

in the case of Debt Securities or Index Securities where Futures
Price Valuation is applicable, exposure to a futures or options
contract relating to a synthetic debt instrument (in the case of Debt
Securities) or an index (in the case of Index Securities), similar
market risks to a direct investment in such futures or options
contract and market disruption; and

that unless otherwise specified in the applicable Final Terms, the
Issuer will not provide post-issuance information in relation to the
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Underlying Reference.

Risks relating to specific types of products

()

The following risks are associated with SPS Products
@) Fixed Percentage Products

Investors receive a fixed return on the Securities. This payout may
be used in conjunction with at least one other payout to provide
investors with partial or total capital protection.

(i) Reverse Convertible Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and whether a knock-in event occurs.

(>iii) Vanilla Products

Investors may be exposed to a partial or total loss of their
investment. The return depends on the performance of the
Underlying Reference(s) and whether knock-in or knock-out features

apply.
(iv) Asian Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s), which is determined using an
averaging method. The return will also depend on whether specific
features, such as a cap, a floor or lock-in, apply.

) Auto-callable Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and whether knock-in or knock out
features apply. Auto-callable Products include automatic early
redemption mechanisms. Depending on the applicable formula, if an
automatic early redemption event occurs investors may be exposed
to a partial loss of their investment.

(vi) Indexation Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and whether knock-in, knock-out
and/or automatic early redemption features apply. Depending on the
applicable formula, if an automatic early redemption event occurs
investors may be exposed to a partial loss of their investment.
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(b)

(vii) Ratchet Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and is calculated based on the sum of
returns determined on a given formula (which can be capped and/or
floored).

(viii)  Sum Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and is calculated based on the
weighted sum of returns determined using different payout formulae.

(ix) Option Max Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and is calculated based on the
maximum return determined using different payout formulae.

(%) Stellar Products

Investors may be exposed to a partial loss of their investment. The
return on the Securities depends on the performance of a basket of
Underlying References and is calculated based on the average
returns of each Underlying Reference in the basket (which can be
capped and/or floored).

(xi) Driver Products

Investors may be exposed to a partial loss of their investment. The
return on the Securities depends on the performance of a basket of
Underlying References. The return is determined by reference to the
average return of the basket, where the performance of one or more
of the best performing Underlying Reference(s) is set at a fixed
level.

The following risks are associated with FI Products
@) Vanilla Products

Investors may be exposed to a partial or total loss of their
investment. The return on the Securities depends on the performance
of the Underlying Reference(s) and whether knock-in or knock-out
features apply.

(i1) Digital Products

Investors may be exposed to a partial or total loss of their
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investment. The return on the Securities is fixed or variable and will
be dependent upon the performance of the Underlying Reference(s).
The return is calculated by reference to various mechanisms
(including floor or cap conditions and knock-in and/or knock-out
features).

(iii) Inflation Products

Inflation Products are capital protected. The return on the Securities
depends on the performance of the Underlying Reference(s).

In respect of an issue of Securities, further risks relevant to such Securities
which are set out in the "Risks" section of the Base Prospectus may be
summarised in the relevant issue specific summary annexed to the applicable
Final Terms.

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of an Issuer or if it is otherwise unable or
unwilling to repay the Securities when repayment falls due, an investor may
lose all or part of his investment in the Securities. If the Securities are
guaranteed and the Guarantor is unable or unwilling to meet its obligations
under the Guarantee when due, an investor may lose all or part of his
investment in the Securities. In addition, in the case of Securities linked to an
Underlying Reference, investors may lose all or part of their investment in the
Securities as a result of the terms and conditions of those Securities.

Section E — Offer

Element

Title

E.2b

Reasons for the offer and
use of proceeds

In the case of Securities (other than Nominal Value Repack Securities issued
by BNPP B.V.:

The net proceeds from the issue of the Securities will become part of the
general funds of the Issuer. Such proceeds may be used to maintain positions
in options or futures contracts or other hedging instruments.

In the case of Nominal Value Repack Securities issued by BNPP B.V.:

The net proceeds from the issue of the Securities will be used by BNPP B.V.
to enter into and/or make payments under the Swap Agreement or other
hedging instruments.

In the case of Securities issued by BP2F:

The net proceeds from each issue of Securities by BP2F will be applied by
BP2F for its general corporate purposes.

If, in respect of any particular issue, there is a particular identified use of
proceeds, this will be stated in the applicable Final Terms.
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E.3

Terms and conditions of
the offer

Under this Base Prospectus, the Securities may be offered to the public in a
Non-Exempt Offer in Belgium, France, Italy, Luxembourg, Poland, Portugal,
Romania, Spain and the United Kingdom.

The terms and conditions of each offer of Securities will be determined by
agreement between the Issuer and the relevant Managers at the time of issue
and specified in the applicable Final Terms. 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.

E4

Interest of natural and
legal persons involved in
the issue/offer

The relevant Managers may be paid fees in relation to any issue of Securities
under this Base Prospectus. Any such Manager and its affiliates may also
have engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform other services for,
the Issuer and the Guarantor (if any) and their affiliates in the ordinary course
of business.

Various entities within the BNPP Group (including the Issuers and
Guarantors) and Affiliates may undertake different roles in connection with
the Securities, including Issuer of the Securities, Calculation Agent of the
Securities, Reference Rate Determination Agent or Underlying Reference
Rate Determination Agent, issuer, sponsor or calculation agent of the
Underlying Reference(s), Swap Counterparty, Repo Counterparty, Collateral
Exchange Counterparty and may also engage in trading activities (including
hedging activities) relating to the Underlying Reference and other instruments
or derivative products based on or relating to the Underlying Reference which
may give rise to potential conflicts of interest.

The Calculation Agent, Collateral Calculation Agent may be an Affiliate of
the relevant Issuer or Guarantor, or may be the Guarantor itself, and potential
conflicts of interest may exist between the Calculation Agent, Collateral
Calculation Agent, Reference Rate Determination Agent or Underlying
Reference Rate Determination Agent and holders of the Securities.

The Issuers, Guarantors and their Affiliates may also issue other derivative
instruments in respect of the Underlying Reference and may act as
underwriter in connection with future offerings of shares or other securities
relating to an issue of Securities or may act as financial adviser to certain
companies or companies whose shares or other securities are included in a
basket or in a commercial banking capacity for such companies.

In respect of ETI Securities and Fund Securities, the relevant Issuer or one or
more of its Affiliates may from time to time engage in business with the
relevant ETI or Fund, as the case may be, or companies in which an ETI or
Fund, as the case may be, invests and may be paid for the provision of such
services. This business could present certain conflicts of interest.
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E.7

Expenses charged to the
investor by the Issuer

It is not anticipated that the Issuer will charge any expenses to investors in
connection with any issue of Securities under the Programme.
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PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS (IN FRENCH)
RESUME DU PROGRAMME

Les résumés sont établis sur la base des éléments d'informations (ci-apres les "Eléments'") présentés dans les
sections A a E (A.1 a E.7) ci- dessous. Le présent résumé contient tous les Eléments requis pour ce type de Titres,
d'Emetteurs et de Garants. Dans la mesure ou certains Eléments ne sont pas requis, des écarts dans la numérotation des
Eléments présentés peuvent étre constatés. Par ailleurs, pour certains des Eléments requis pour ce type de Titres,
d'Emetteur et de Garant(s), il est possible qu'aucune information pertinente ne puisse étre fournie au titre de cet
Elément. Dans ce cas, une breve description de l'Elément concerné est présentée dans le Résumé et est accompagnée
de la mention « Sans objet ».

Section A - Introduction et avertissements

Elément Description de

I'Elément

Al Avertissement général . Le présent résumé doit étre lu comme une introduction au
selon lequel le résumé Prospectus de Base et aux Conditions Définitives applicables.
doit étre lu comme une Dans ce résumé, sauf précision contraire et a l'exception de
introduction et 1'utilisation qui en est faite au premier paragraphe de 1'Elément
disposition relatives aux D.3, "Prospectus de Base' signifie le Prospectus de Base de
actions en justice BNPP B.V., et BP2F en date du 5 juin 2018 tel que modifié ou

complété a tout moment par le Programme d'Obligations, de
Warrants et de Certificats de BNPP B.V., BNPP et BP2F. Au
premier paragraphe de 1'Elément D.3, '"Prospectus de Base'
signifie le Prospectus de Base de BNPP B.V. et BP2F en date du
5 juin 2018 du Programme d'Obligations, de Warrants et de
Certificats de BNPP B.V., BNPP et BP2F.

. Toute décision d'investir dans les Titres concernés doit étre
fondée sur un examen exhaustif du Prospectus de Base dans son
ensemble, y compris tous documents incorporés par référence et
les Conditions Définitives applicables.

o Lorsqu'une action concernant l'information contenue dans le
Prospectus de Base et les Conditions Définitives applicables
est intentée devant un tribunal d'un Etat Membre de 1'Espace
Economique Européen, I'investisseur plaignant peut, selon la
législation nationale de I'Etat Membre ot I'action est intentée,
avoir a supporter les frais de traduction de ce Prospectus de
Base et des Conditions Définitives applicables avant le début
de la procédure judiciaire.

. Aucune responsabilité civile ne sera recherchée aupres de
I'Emetteur ou du Garant (le cas échéant) dans cet Etat
Membre sur la seule base du présent résumé, y compris sa
traduction, a moins que le contenu du résumé ne soit jugé
trompeur, inexact ou contradictoire par rapport aux autres

parties du Prospectus de Base et des Conditions Définitives
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Description de
I'Elément

applicables, ou, une fois les dispositions de la Directive
2010/73/UE transposées dans cet Etat Membre, 2 moins qu'il ne
fournisse pas, lu en combinaison avec les autres parties du
Prospectus de Base et des Conditions Définitives applicables, les
informations clés (telles que définies a 1'Article 2.1(s) de la
Directive Prospectus) permettant d'aider les investisseurs
lorsqu'ils envisagent d'investir dans les Titres.

A2

Consentement a
T'utilisation du
Prospectus de Base,
période de validité et
autres conditions y
afférentes

Certaines émissions de Titres d'une valeur nominale inférieure a 100.000
EUR (ou I'équivalent dans toute autre devise) peuvent étre offertes dans des
circonstances ol il n'existe aucune exemption a l'obligation de publier un
prospectus en vertu de la Directive Prospectus. Une telle offre est désignée
comme une "Offre Non-exemptée". Sous réserve des conditions mentionnées
ci-dessous, I'Emetteur consent a l'utilisation du présent Prospectus de Base
pour les besoins de la présentation d'une Offre Non-exemptée de Titres par les
Agents Placeurs, tout intermédiaire désigné comme un Offreur Autorisé dans
les Conditions Définitives applicables et tout intermédiaire financier dont le
nom est publié sur le site Internet de BNPP (https://rates-
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) (en cas de Titres
émis par BNPP B.V.), ou sur le site Internet de BP2F (www.bp2f.lu) et le site
Internet de BNPPF (www.bnpparibasfortis.be/emissions) (en cas de Titres
émis par BP2F) qui est identifié comme un Offreur Autorisé au titre de 1'Offre
Non-exemptée concernée ainsi que (si « Consentement Général » est spécifié
dans les Conditions Définitives applicables) tout intermédiaire financier qui
est habilit¢ a faire de telles offres en vertu de la législation applicable
transposant la Directive concernant les marchés d'instruments financiers
(Directive 2014/65/UE), a condition que l'intermédiaire financier en question
publie sur son site Internet la déclaration suivante (les passages entre crochets
devant étre diment complétés par les informations pertinentes) :

"Nous, [indiquer la dénomination de l'intermédiaire financier], nous référons
a l'offre des [indiquer l'intitulé des Titres concernés] (les "Titres") décrits
dans les Conditions Définitives en date du [indiquer la date] (les "Conditions
Définitives") publiées par [ ] (I'""Emetteur"). En considération de
l'offre faite par I'Emetteur de consentir a notre utilisation du Prospectus de
Base (tel que défini dans les Conditions Définitives) en relation avec l'offre
des Titres dans les Juridictions d'Offre Non-exemptée spécifiées dans les
Conditions Définitives applicables durant la Période d'Offre et sous réserve
des autres conditions auxquelles ce consentement est soumis, telles qu'elles
sont chacune définies dans le Prospectus de Base, nous acceptons par les
présentes l'offre faite par I'Emetteur conformément aux Conditions de ['Offre
Autorisée (telles que précisées dans le Prospectus de Base) et confirmons que
nous utilisons le Prospectus de Base en conséquence."”

Période d'Offre : Le consentement de I'Emetteur visé ci-dessus est donné pour
des Offres Non-exemptées de Titres pendant la Période d'Offre spécifiée dans
les Conditions Définitives applicables.
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Conditions du consentement : Les conditions du consentement de 1'Emetteur
(outre les conditions visées ci-dessus) sont telles que ce consentement (a) n'est
valable que pendant la Période d'Offre spécifiée dans les Conditions
Définitives applicables ; et (b) ne porte que sur l'utilisation de ce Prospectus
de Base pour faire des Offres Non-exemptées de la Tranche de Titres
concernée dans les Juridictions d'Offre Non-exemptée spécifiées dans les
Conditions Définitives applicables.

UN INVESTISSEUR QUI A L'INTENTION D'ACHETER OU QUI
ACHETE DES TITRES DANS UNE OFFRE NON-EXEMPTEE
AUPRES D'UN OFFREUR AUTORISE LE FERA, ET LES OFFRES
ET VENTES DE TELS TITRES A UN INVESTISSEUR PAR CET
OFFREUR AUTORISE SE FERONT, CONFORMEMENT AUX
TERMES ET CONDITIONS DE L'OFFRE EN PLACE ENTRE CET
OFFREUR AUTORISE ET L'INVESTISSEUR EN QUESTION,
NOTAMMENT EN CE QUI CONCERNE LES ARRANGEMENTS
CONCERNANT LE PRIX, LES ALLOCATIONS, LES DEPENSES ET
LE REGLEMENT. LES INFORMATIONS ADEQUATES SERONT
ADRESSEES PAR L'OFFREUR AUTORISE AU MOMENT DE
CETTE OFFRE.

Section B - Emetteurs et Garants

Elément | Description de
1'Elément

B.1 Raison sociale et Les Titres peuvent étre émis en vertu de ce Prospectus de Base en vertu du
nom commercial de | Programme relatif aux Obligations, Warrants et Certificats par BNP Paribas Issuance
I'Emetteur B.V. ("BNPP B.V.") ou BNP Paribas Fortis Funding ("BP2F", et avec BNPP B.V.,

chacun un "Emetteur").

B.2 Domicile/ forme . BNPP B.V. a été constitué aux Pays-Bas sous la forme d'une société non
juridique/ cotée en bourse a responsabilité limitée de droit néerlandais, et son siege
1égislation/ pays de social est situé Herengracht 595, 1017 BV Amsterdam, Pays-Bas ; et
constitution

. BP2F a été constitué au Grand-Duché de Luxembourg sous la forme d'une
société anonyme de droit luxembourgeois, et son siege social est situé 19,
rue Eugene Ruppert, L-2453 Luxembourg, Grand-Duché de Luxembourg.

B.4b Informations sur les | Concernant BP2F :

tendances

Conditions Macroéconomiques

BP2F est dépendante de BNPPF. BP2F est détenue a 99,995% par BNPPF et est
spécifiquement impliquée dans 1'émission de titres tels que les obligations, warrants
ou certificats ou les autres titres de créances qui sont développés, mis en place et
vendus aupres des investisseurs via des intermédiaires, y compris BNPPF. BP2F
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conclut des opérations de couverture avec BNPPF et avec d'autres entités du Groupe
BNP Paribas. Des lors, les Informations sur les Tendances relatives a BNPPF
doivent également s'appliquer a BP2F. BP2F peut également conclure des opérations
de couverture avec un tiers n'appartenant pas au Groupe BNP Paribas.

Concernant BNPP B.V.:

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement
détenue par BNPP et qui est particulierement impliquée dans 1'émission de titres tels
que des obligations ou d'autres obligations qui sont développées, mises en place ou
vendues a des investisseurs par d'autres sociétés du Groupe BNPP (y compris
BNPP). Les titres sont couverts par l'acquisition d'instruments de couverture et/ou de
stiretés aupres de BNP Paribas et d'entités de BNP Paribas tels que décrits dans
I'Elément D.2 ci-dessous. Par conséquent, les Informations sur les tendances décrites
pour BNPP doivent également s'appliquer 8 BNPP B.V.

B.5

Description
Groupe

du

BNPP est un leader européen des services bancaires et financiers et possede quatre
marchés domestiques de banque de détail en Europe: la France, la Belgique, 1'Italie
et le Luxembourg. Il est présent dans 73 pays et compte plus de 196.000
collaborateurs, dont prés de 149.000 en Europe. BNPP est la société mere du
Groupe BNP Paribas (ensemble le "Groupe BNPP").

. BNPP B.V. est une filiale intégralement détenue par BNPP.

. BP2F est une filiale de BNP Paribas Fortis SA/NV ("BNPPF") et agit en
qualité de véhicule financier de BNPPF et des sociétés contrdlées par
BNPPF.

B.9

Prévision ou
estimation du
bénéfice

Sans objet, en 1'absence de prévision ou estimation du bénéfice concernant I'Emetteur
au sein du Prospectus de Base sur lequel ce Résumé porte.

B.10

Réserves contenues

dans le rapport
d'audit

Sans objet, il n'existe aucune réserve dans le rapport d'audit sur les informations
financieres historiques contenues dans le Prospectus de Base.

B.12

Informations financieres historiques clés sélectionnées :

En relation avec BNPP B.V. :

Données Financiéeres Annuelles Comparées - En EUR

31/12/2017 31/12/2016

(auditées) (auditées)
Produit Net Bancaire 431.472 399.805
Résultat Net, part du Groupe 26.940 23.307
Total du bilan 50.839.146.900 48.320.273.908
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Capitaux Propres (part du 515.239 488.299
Groupe)
En relation avec BP2F :
Données Financieres Annuelles Comparées:
31/12/2017 31/12/2016
(auditées) (auditées)
EUR EUR
Postes sélectionnés du Bilan
Actif
Actifs immobilisés financiers 3.845.158.426,14 4.426.422.094,46

(Montants dus a des entreprises
affiliées)

Débiteurs (Montants dus par des 42.240.306,68 153.507.240,70
entreprises affiliées venant a
échéance a moins d'un an)
Total de I'actif 3.991.551.995,45 4.662.647.188,60
Passif
Capital et réserves 4.494.998,60 4.224.001,83
Préts non-convertibles
- a moins d'un 572.204.465,24 752.685.671,21

an

- a plus d'un an

3.255.727.220,40

3.661.534.069,09

Compte de Résultat : postes
sélectionnés

Produits d'autres
investissements et préts
constituant une partie des actifs
immobilisés

63.937.668,66

92.606.975,73

Autres produits d'intéréts et
revenus similaires

256.115.719,57

481.287.152,78

Intéréts dus et autres charges
financieres

-296.491.611,18

-551.328.725,34
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Bénéfice ou perte de 1'exercice 470.996,77 135.537,31

Déclarations relatives a l'absence de changement significatif ou de changement défavorable significatif

Il ne s'est produit aucun changement significatif dans la situation financiere ou commerciale du Groupe

BNPP depuis le 31 décembre 2017 (date de cloture de la derniere période comptable pour laquelle des états

financiers audités ont été publiés). Il ne s'est produit aucun changement défavorable significatif dans les

perspectives de BNPP ou du Groupe BNPP depuis le 31 décembre 2017 (date de cloture de la derniere

période comptable pour laquelle des états financiers audités ont été publiés).

Il ne s'est produit aucun changement significatif dans la situation financiere ou commerciale de BNPP B.V.

ou BP2F depuis le 31 décembre 2017 et il ne s'est produit aucun changement défavorable significatif dans
les perspectives de BNPP B.V ou BP2F depuis le 31 décembre 2017.

B.13 Evénements Sans objet, a la date du présent Prospectus de Base et a la connaissance de I'Emetteur
impactant la concerné, il ne s'est produit aucun événement récent qui présente un intérét
solvabilité de significatif pour 1'évaluation de la solvabilité de 'Emetteur concerné depuis le 31
I'Emetteur décembre 2017.

B.14 Dépendance a Chacun de BNPP B.V. et BP2F est dépendant des autres membres du Groupe BNPP.

I'égard d'autres
entités du groupe

En avril 2004 est entrée en fonctionnement la co-entreprise « BNP Paribas Partners
for Innovation » (BP2) qui, constituée avec IBM France fin 2003, délivre des
services d'infrastructure de production informatique pour BNPP et plusieurs de ses
filiales frangaises (BNP Paribas Personal Finance, BP2S, BNP Paribas Cardif...) ou
européennes (Suisse, Italie). Mi-décembre 2011, le dispositif contractuel avec IBM
France a été renouvelé et prorogé jusqu'a fin 2017 et a par la suite été renouvelé
jusqu'a fin 2021. Fin 2012, un accord a été conclu en étendant ce dispositif a BNP
Paribas Fortis en 2013. La filiale suisse a été fermée le 31 décembre 2016.

BP?I est placée sous le contrdle opérationnel d'IBM France ; BNP Paribas exerce une
forte influence sur cette entité qu'elle détient a parts égales avec IBM France : les
personnels de BNP Paribas mis a disposition de BP2I composent la moitié de son
effectif permanent, les batiments et centres de traitement sont la propriété du Groupe,
la gouvernance mise en ceuvre garantit contractuellement &8 BNP Paribas une
surveillance du dispositif et sa réintégration au sein du Groupe si nécessaire.

IBM Luxembourg assure les services d'infrastructures et de production informatique
pour une partie des entités de BNP Paribas Luxembourg.

La production informatique de BancWest est assurée par un fournisseur externe :
Fidelity Information Services.

La production informatique de Cofinoga France est assurée par SDDC, société
détenue a 100 % par IBM.

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement
détenue par BNPP et qui est particulierement impliquée dans 1'émission de titres tels
que des obligations, warrants ou certificats ou autres obligations qui sont
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développées, mises en place ou vendues a des investisseurs par d'autres sociétés du
Groupe BNPP (y compris BNPP). Les titres sont couverts par l'acquisition
d'instruments de couverture et/ou de siiretés aupres de BNP Paribas et d'entités de
BNP Paribas tels que décrits dans I'Elément D.2 ci-dessous.

Voir également I'Elément B.5 ci-dessus.

B.15

Principales activités

. BNPP B.V. a pour activité principale d'émettre et/ou d'acquérir des
instruments financiers de toute nature et de conclure des contrats a cet effet
pour le compte de différentes entités au sein du Groupe BNPP.

. BP2F a pour objet principal d'agir en tant que véhicule de financement pour
BNPPF et ses affiliés. Pour réaliser son objet principal, BP2F peut émettre
des obligations ou titres similaires, contracter des emprunts, avec ou sans
garantie et, en général, avoir recours a toutes sources de financement. BP2F
peut réaliser toute opération qu'il juge nécessaire a l'exercice et au
développement de son activité, tout en restant dans les limites de la loi
luxembourgeoise du 10 aotit 1915 sur les sociétés commerciales (telle que
modifiée).

B.16

Actionnaires de
contrdle

. BNP Paribas détient 100% du capital social de BNPP B.V.

° BNPPF détient 99,995% du capital social de BP2F.

B.17

Notations de crédit
sollicitées

Les notations de crédit a long terme de BNPP B.V. sont: A avec une perspective
stable (Standard & Poor's Credit Market Services France SAS) et les notations a
court terme de BNPP B.V. sont : A-1 (Standard & Poor's Credit Market Services
France SAS).

Les notations de crédit a long terme de BP2F sont : A (Standard & Poor's Credit
Market Services France SAS), A2 avec perspective stable (Moody's France SAS) et
A+ avec une perspective stable (Fitch Ratings Limited) et les notations a court terme
de BP2F sont : A-1 (Standard & Poor's), P-1 (Moody's France SAS) et F1 (Fitch
Ratings Limited).

Les Titres émis dans le cadre du Programme pourront ou non faire 1'objet d'une
notation.

Une notation n'est pas une recommandation d'achat, de vente ou de détention des

titres concernés et peut étre suspendue, réduite ou révoquée a tout moment par
I'agence de notation qui l'a attribuée.

B.18

Description de la
Garantie

Les Titres de droit anglais non Assortis de Siretés émis par BNPP B.V. seront
inconditionnellement et irrévocablement garantis par BNPP en vertu d'un acte de
garantie relatif aux Titres non assortis de siiretés de droit anglais signé par BNPP le 5
juin 2018, ou une date approchante. Les obligations en vertu de la garantie sont des
obligations senior préférées (au sens de l'article L.613-30-3-1-3° du Code monétaire
et financier) et non assorties de sliretés de BNPP et viendront au méme rang que
toutes ses autres dettes présentes et futures non assorties de siretés et senior
préférées sous réserve des exceptions qui peuvent au cours du temps &tre obligatoires
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en vertu du droit francais. Dans le cas ot BNPP fait l'objet d'un renflouement interne
mais sans que BNPP B.V. n'en fasse 1'objet, les obligations et/ou montants dus par
BNPP, au titre de la garantie, devront étre réduits afin de prendre en compte toutes
les réductions ou modifications appliquées aux dettes de BNPP & la suite de
I'application du renflouement interne de BNPP par toute autorité compétente (y
compris dans le cas ou la garantie elle-méme ne fait pas 'objet d'un tel renflouement
interne).

Les Titres de droit anglais Assortis de Stretés émis par BNPP B.V. seront
inconditionnellement et irrévocablement garantis par BNPP en vertu d'un acte de
garantie de droit anglais pour les Titres Assortis de Siiretés signé par BNPP le 5 juin
2018, ou une date approchante. Les obligations en vertu de la garantie sont des
obligations senior préférées (au sens de l'article L.613-30-3-1-3° du Code monétaire
et financier) et non assorties de sfiretés de BNPP et viendront au méme rang que
toutes ses autres dettes présentes et futures senior préférées et non assorties de
siretés sous réserve des exceptions qui peuvent au cours du temps &tre obligatoires
en vertu du droit frangais.

Les Titres de droit francais non Assortis de Slretés émis par BNPP B.V. seront
inconditionnellement et irrévocablement garantis par BNPP en vertu d'une garantie
de droit francais signée par BNPP le 5 juin 2018, ou une date approchante. Les
obligations en vertu de la garantie sont des obligations senior préférées (au sens de
l'article L.613-30-3-1-3° du Code monétaire et financier) et non assorties de sfiretés
de BNPP et viendront au méme rang que toutes ses autres dettes présentes et futures
senior préférées et non assorties de sliretés sous réserve des exceptions qui peuvent
au cours du temps étre obligatoires en vertu du droit francais. Dans le cas ou BNPP
fait 'objet d'un renflouement interne mais sans que BNPP B.V. n'en fasse 1'objet, les
obligations et/ou montants dus par BNPP, au titre de la garantie, devront étre réduits
afin de prendre en compte toutes les modifications ou réductions appliquées aux
dettes de BNPP résultant de I'application du renflouement interne de BNPP par toute
autorité de régulation compétente (y compris dans le cas ol la garantie elle-méme ne
fait pas 1'objet d'un tel renflouement interne).

Les Titres de droit francais Assortis de Stretés émis par BNPP B.V. seront
inconditionnellement et irrévocablement garantis par BNPP en vertu d'une garantie
de droit francais signée par BNPP le 5 juin 2018, ou une date approchante. Les
obligations en vertu de la garantie sont des obligations senior préférées (au sens de
l'article L.613-30-3-1-3° du Code monétaire et financier) et non assorties de siiretés
de BNPP et viendront au mé€me rang que toutes ses autres dettes présentes et futures
senior préférées et non assorties de sliretés sous réserve des exceptions qui peuvent
au cours du temps étre obligatoires en vertu du droit francais.

Les Titres émis par BP2F seront inconditionnellement et irrévocablement garantis
par BNPPF en vertu d'un acte de garantie de droit anglais signé par BNPPF le 5 juin
2018, ou une date approchante. Les obligations en vertu de la garantie sont des
obligations non subordonnées et non assorties de stiretés de BNPPF et viendront au
méme rang que toutes ses autres dettes présentes et futures non subordonnées et non
assorties de sliretés sous réserve des exceptions qui peuvent au cours du temps étre
obligatoires en vertu du droit belge.

B.19

Informations
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B.19/ Raison sociale et BNP Paribas ("BNPP" ou la "Banque"), dans le cas de Titres émis par BNPP B.V..
B.1 nom commercial du | BNP Paribas Fortis SA/NV, agissant sous le nom commercial de BNP Paribas Fortis
Garant ("BNPPF"), dans le cas de Titres émis par BP2F.
B.19/ Domicile/ forme o BNPP a été constitué en France sous la forme d'une société anonyme de
B.2 juridique/ droit frangais et agréé en qualité de banque, dont le siege social est situé 16,
1égislation/ pays de boulevard des Italiens — 75009 Paris, France ; et
constitution
. BNPPF a été constitué sous la forme d'une société anonyme faisant appel
public a I'épargne de droit belge ("naamloze vennootschap"), dont le siecge
social est situé a Montagne du Parc 3, 1000 Bruxelles, Belgique et est un
établissement de crédit régi par la Loi Belge du 25 avril 2014 relative au
statut et au contrble des établissements de crédit (1a "Loi Bancaire Belge").
B.19/ Informations sur les | En ce qui concerne BNPP :
B.4b tendances

Conditions Macroéconomiques.

L'environnement macroéconomique et de marché affecte les résultats de BNPP.
Compte tenu de la nature de son activité, BNPP est particulierement sensible aux
conditions macroéconomiques et de marché en Europe, qui ont connu des
perturbations au cours des dernieres années.

En 2017, la croissance mondiale s'est renforcée pour s'établir autour de 3,5%
reflétant géographiques. Ce
renforcement de l'activité conduit, dans les grands pays développés, a un
durcissement ou une diminution de l'assouplissement en matiere de politique
monétaire. Le niveau toujours tres modéré de l'inflation permet cependant aux
banques centrales d'opérer cette transition de facon trés progressive, et ainsi de ne
pas compromettre les perspectives économiques. Le FMI s'attend ainsi a une
poursuite du renforcement de la croissance mondiale en 2018 (anticipation revue a +
3,7 % contre + 3,6 % auparavant), le 1éger ralentissement attendu dans les économies
avancées devant €tre plus que compensé par l'amélioration prévue dans le monde
émergent (sous l'impulsion du redressement de I'Amérique latine et du Moyen-Orient
et malgré la diminution structurelle de la croissance économique en Chine).

une amélioration dans l'ensemble des zones

Dans ce contexte, on peut souligner les deux catégories de risques suivantes :
Risques d'instabilité financiere liés a la conduite des politiques monétaires

Deux risques sont a souligner, celui d'une hausse brutale des taux et celui du
maintien trop prolongé des politiques actuelles trés accommodantes.

D'une part, la poursuite du durcissement de la politique monétaire aux Etats-Unis
(entamé depuis 2015) et la réduction du caractere accommodant de la politique
monétaire en zone euro (réduction prévue des achats de titres a partir de janvier
2018) impliquent des risques de turbulences financieres. Le risque d'une hausse mal

controlée des taux d'intérét a long terme peut en particulier €tre souligné, dans
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I'hypothese d'une surprise a la hausse en matiere d'inflation ou d'un durcissement mal
anticipé des politiques monétaires. La matérialisation de ce risque pourrait avoir des
conséquences négatives sur les marchés d'actifs, en particulier ceux pour lesquels les
primes de risque sont extrémement faibles par rapport a leur moyenne historique
suite a une décennie de politiques monétaires accommodantes (crédit aux entreprises
et pays non Investment Grade, certains secteurs des marchés actions, immobilier,
etc.).

D'autre part, en dépit des remontées constatées depuis la mi-2016, les taux restent
bas, ce qui peut favoriser une prise de risque excessive chez certains acteurs du
systtme financier : augmentation des maturités des financements et des actifs
détenus, politique d'octroi de crédit moins sévere, progression des financements a
effet de levier. Certains de ces acteurs (assureurs, fonds de pension, gestionnaires
d'actifs, etc.) ont une dimension de plus en plus systémique et, en cas de turbulences
de marché (par exemple liées a une hausse brutale des taux et/ou un réajustement
marqué des prix), pourraient etre amenés a dénouer de larges positions dans un
contexte ol la liquidite de marché se révelerait relativement fragile.

Risques systémiques liés a la hausse de l'endettement

Sur le plan macroéconomique, 1'impact d'une hausse des taux pourrait étre sensible
pour les pays affichant des niveaux de dette publique et/ou privée élevés par rapport
au PIB. C'est notamment le cas des Etats-Unis et de certains pays européens
(notamment la Grece, I'ltalie, ou le Portugal), qui affichent des ratios de dette
publique sur PIB parfois supérieurs a 100 %, mais aussi de pays émergents.

Ceux-ci ont enregistré entre 2008 et 2017 une hausse marquée de leur dette, y
compris de la dette en devises et due a des créditeurs étrangers. La hausse de cet
endettement est surtout le fait du secteur privé, mais également du secteur public
dans une moindre mesure, notamment en Afrique. Ces pays sont ainsi
particulierement exposés a la perspective d'un resserrement des politiques monétaires
dans les pays avancés. Des sorties de capitaux pourraient peser sur les taux de
change, augmenter le service de cette dette, importer de l'inflation, et conduire les
banques centrales des pays émergents a resserrer leurs conditions de crédit. S'en
suivrait une dégradation des perspectives de croissance de leur activité économique,
de possibles dégradations de notations souveraines, et une augmentation des risques
pour les banques. Bien que I'exposition du Groupe BNP Paribas dans les pays
émergents soit limitée, la vulnérabilité de ces économies peut conduire a des
perturbations du systeme financier mondial qui toucheraient le Groupe et pourraient
affecter ses résultats.

Il est a noter que le risque lié a I'endettement pourrait se matérialiser non seulement
en cas de hausse brutale des taux d'intérét, mais aussi en cas d'autres chocs négatifs
sur la croissance.

Législation et réglementations applicables aux institutions financiéres.
Les évolutions récentes et a venir des 1égislations et réglementations applicables aux

institutions financieres peuvent avoir un impact significatif sur BNPP. Les mesures
adoptées récemment ou qui sont (ou dont les mesures d'application sont) encore en
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projet, qui ont, ou sont susceptibles d'avoir un impact sur BNPP, comprennent
notamment :

- les réformes dites structurelles comprenant la loi bancaire francaise du 26
juillet 2013, imposant aux banques une filialisation ou séparation des
opérations dites « spéculatives » qu'elles effectuent pour compte propre de
leurs activités traditionnelles de banque de détail, la « régle Volcker » aux
Etats-Unis qui restreint la possibilité des entités bancaires américaines et
étrangeres de conduire des opérations pour compte propre ou de sponsoriser
ou d'investir dans les fonds de capital investissement (« private equity ») et
les hedge funds, ainsi que les évolutions attendues en Europe ;

- les réglementations sur les fonds propres : la directive européenne sur les
exigences prudentielles (« CRD IV ») et le reéglement européen sur les
exigences prudentielles (« CRR »), le standard international commun de
capacité d'absorption des pertes (« total loss-absorbing capacity » ou «
TLAC »), et la désignation de BNPP en tant qu'institution financiere
d'importance systémique par le Conseil de Stabilité Financiere ;

- le Mécanisme européen de Surveillance Unique ainsi que I'ordonnance du
6 novembre 2014 ;

- la Directive du 16 avril 2014 relative aux systémes de garantie des dépots et
ses actes délégués et actes d'exécution, la Directive du 15mai 2014
établissant un cadre pour le Redressement et la Résolution des Banques, le
Mécanisme de Résolution Unique instituant le Conseil de Résolution
Unique et le Fonds de Résolution Unique ;

- le Réglement final de la Réserve Fédérale des Etats-Unis imposant des
regles prudentielles accrues pour les opérations américaines des banques
étrangeres de taille importante, notamment l'obligation de créer une société
holding intermédiaire distincte située aux Etats-Unis (capitalisée et soumise
arégulation) afin de détenir les filiales américaines de ces banques ;

- les nouvelles regles pour la régulation des activités de dérivés négociés de
gré a gré au titre du Titre VII du Dodd-Frank Wall Street Reform and
Consumer Protection Act (notamment les exigences de marge pour les
produits dérivés non compensés et pour les produits dérivés sur titres
conclus par les banques actives sur les marchés de dérivés (« swap dealers
»), les principaux intervenants non bancaires sur les marchés de dérivés («
major swap participants »), les banques actives sur les marchés de dérivés
sur titres (« security-based swap dealers ») et les principaux intervenants
non-bancaires sur les marchés de dérivés sur titres (« major security-based
swap participants »), ainsi que les regles de la U.S. Securities and
Exchange Commission imposant l'enregistrement des banques actives sur
les marchés de dérivés sur titres et des principaux intervenants non-
bancaires sur les marchés de dérivés sur titres et les obligations de
transparence et de reporting des transactions de dérivés sur titres ;

- la nouvelle directive européenne sur les marchés d'instruments financiers
(« MiFID ») et le reglement européen sur les marchés d'instruments
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financiers (« MiFIR »), ainsi que les réglementations européennes sur la
compensation de certains produits dérivés négociés de gré-a-gré par des
contreparties centrales et la déclaration des opérations de financement sur
titres aupres de référentiels centraux ;

- le Reglement général sur la protection des données (RGPD) entré en
vigueur le 25 mai 2018, faisant évoluer l'environnement européen de
confidentialité des données et améliorant la protection des données pour les
particuliers au sein de 1'Union européenne. Les entreprises risquent des
amendes séveres en cas de non-conformité avec les normes fixées par la
RGPD. Ce Reglement s'applique a l'ensemble des banques fournissant des
services aux citoyens européens ; et

- la finalisation de Bale 3 publiée par le comité de Bale en décembre 2017
qui introduit une révision de la mesure du risque de crédit, du risque
opérationnel et du risque sur CVA pour le calcul des actifs pondérés. Ces
mesures devraient entrer en vigueur en janvier 2022 et seront soumises a un
plancher global qui s'appuiera sur les approches standard, qui sera
progressivement appliqué a partir de 2022 pour atteindre son niveau final
en 2027.

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié au non-respect des
législations et réglementations en vigueur, en particulier celles relatives a la
protection des intéréts des clients, est un risque important pour l'industrie bancaire,
qui s'est traduit par des pertes et amendes importantes. Au-dela de son dispositif de
conformité qui couvre spécifiquement ce type de risque, le Groupe BNP Paribas
place l'intérét des clients, et d'une maniere plus générale des parties prenantes, au
centre de ses valeurs. Le nouveau Code de conduite adopté par le Groupe BNP
Paribas en 2016 établit des valeurs et des regles de conduite détaillées dans ce
domaine.

Cybersécurité et risque technologique

La capacité de la BNPP a exercer ses activités est intrinsequement liée a la fluidité
des opérations électroniques, ainsi qu'a la protection et a la sécurité de l'information
et des actifs technologiques.

Le rythme des changements technologiques s'accélere avec la transformation
numérique avec comme conséquences l'accroissement du nombre des circuits de
communication, la multiplication des sources de données, l'automatisation croissante
des processus et le recours accru aux transactions bancaires électroniques.

Les progres et laccélération des changements technologiques donnent aux
cybercriminels de nouvelles possibilités pour altérer, voler et divulguer des données.
Les attaques sont plus nombreuses, avec une portée et une sophistication plus
importante dans I'ensemble des secteurs, y compris celui des services financiers.

L'externalisation d'un nombre croissant de processus expose également le Groupe
BNPP a des risques structurels de cybersécurité et de technologie conduisant a
I'apparition de vecteurs d'attaque potentiels que les cybercriminels peuvent exploiter.
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En conséquence, le Groupe BNPP a mis en place une seconde ligne de défense au
sein de la fonction risque avec la création de 1'Equipe Risk ORC ICT dédiée a la
gestion de la cybersécurité et du risque technologique. Ainsi, les standards sont
régulierement adaptés pour soutenir 1'évolution digitale et I'innovation du Groupe
BNPP tout en gérant les menaces existantes et émergentes (telles que le cyber-crime,
I'espionnage, etc.).

En ce qui concerne BNPPF :
Conditions Macroéconomiques.

L'environnement macroéconomique et de marché affecte les résultats de BNPPF.
Compte tenu de la nature de son activité, BNPPF est particulierement sensible aux
conditions macroéconomiques et de marché en Europe, qui ont connu des
perturbations au cours des dernieres années.

En 2017, la croissance mondiale s'est renforcée pour s'établir autour de 3,5%
reflétant une amélioration dans I'ensemble des zones géographiques. Ce
renforcement de l'activité conduit, dans les grands pays développés, a un
durcissement ou une diminution de l'assouplissement en matiere de politique
monétaire. Le niveau toujours tres modéré de l'inflation permet cependant aux
banques centrales d'opérer cette transition de fagon trés progressive, et ainsi de ne
pas compromettre les perspectives économiques. Le FMI s'attend ainsi a une
poursuite du renforcement de la croissance mondiale en 2018 (anticipation revue a +
3,7 % contre + 3,6 % auparavant), le léger ralentissement attendu dans les économies
avancées devant étre plus que compensé par l'amélioration prévue dans le monde
émergent (sous I'impulsion du redressement de I'Amérique latine et du Moyen-Orient
et malgré la diminution structurelle de la croissance économique en Chine).

Dans ce contexte, on peut souligner les deux catégories de risques suivantes :
Risques d'instabilité financiere liés a la conduite des politiques monétaires

Deux risques sont a souligner, celui d'une hausse brutale des taux et celui du
maintien trop prolongé des politiques actuelles trés accommodantes.

D'une part, la poursuite du durcissement de la politique monétaire aux Etats-Unis
(entamé depuis 2015) et la réduction du caractere accommodant de la politique
monétaire en zone euro (réduction prévue des achats de titres a partir de janvier
2018) impliquent des risques de turbulences financieres. Le risque d'une hausse mal
controlée des taux d'intérét a long terme peut en particulier &tre souligné, dans
I'hypothese d'une surprise a la hausse en matiere d'inflation ou d'un durcissement mal
anticipé des politiques monétaires. La matérialisation de ce risque pourrait avoir des
conséquences négatives sur les marchés d'actifs, en particulier ceux pour lesquels les
primes de risque sont extrémement faibles par rapport a leur moyenne historique
suite a une décennie de politiques monétaires accommodantes (crédit aux entreprises
et pays non Investment Grade, certains secteurs des marchés actions, immobilier,
etc.).

D'autre part, en dépit des remontées constatées depuis la mi-2016, les taux restent
bas, ce qui peut favoriser une prise de risque excessive chez certains acteurs du
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systeme financier : augmentation des maturités des financements et des actifs
détenus, politique d'octroi de crédit moins sévere, progression des financements a
effet de levier. Certains de ces acteurs (assureurs, fonds de pension, gestionnaires
d'actifs, etc.) ont une dimension de plus en plus systémique et, en cas de turbulences
de marché (par exemple liées a une hausse brutale des taux et/ou un réajustement
marqué des prix), pourraient etre amenés a dénouer de larges positions dans un
contexte ol la liquidite de marché se révelerait relativement fragile.

Risques systémiques liés a la hausse de l'endettement

Sur le plan macroéconomique, 1'impact d'une hausse des taux pourrait étre sensible
pour les pays affichant des niveaux de dette publique et/ou privée élevés par rapport
au PIB. C'est notamment le cas des Etats-Unis et de certains pays européens
(notamment la Grece, 1'ltalie, ou le Portugal), qui affichent des ratios de dette
publique sur PIB parfois supérieurs a 100 %, mais aussi de pays émergents.

Ceux-ci ont enregistré entre 2008 et 2017 une hausse marquée de leur dette, y
compris de la dette en devises et due a des créditeurs étrangers. La hausse de cet
endettement est surtout le fait du secteur privé, mais également du secteur public
dans une moindre mesure, notamment en Afrique. Ces pays sont ainsi
particulierement exposés a la perspective d'un resserrement des politiques monétaires
dans les pays avancés. Des sorties de capitaux pourraient peser sur les taux de
change, augmenter le service de cette dette, importer de l'inflation, et conduire les
banques centrales des pays émergents a resserrer leurs conditions de crédit. S'en
suivrait une dégradation des perspectives de croissance de leur activité économique,
de possibles dégradations de notations souveraines, et une augmentation des risques
pour les banques.

Bien que l'exposition du Groupe BNP Paribas aux pays émergents soit limitée, la
vulnérabilité de ces économies peut conduire a des perturbations du systéme
financier mondial qui toucheraient le Groupe BNP Paribas et pourraient af'fecter ses
résultats.

Il est a noter que le risque lié a I'endettement pourrait se matérialiser non seulement
en cas de hausse brutale des taux d'intérét, mais aussi en cas d'autres chocs négatifs
sur la croissance.

Législation et réglementations applicables aux institutions financieres.

Les évolutions récentes et a venir des législations et réglementations applicables aux
institutions financieres peuvent avoir un impact significatif sur BNPPF. Les mesures
adoptées récemment ou qui sont (ou dont les mesures d'application sont) encore en
projet, qui ont, ou sont susceptibles d'avoir un impact sur BNPPF, comprennent
notamment :

- les réformes dites structurelles comprenant la loi bancaire belge du 25 avril
2014 (telle que modifiée) relative au statut et au contrdle des établissements
de crédit, la « régle Volcker » aux Etats-Unis qui restreint la possibilité des
entités bancaires américaines et étrangeres de conduire des opérations pour
compte propre ou de sponsoriser ou d'investir dans les fonds de capital
investissement (« private equity ») et les hedge funds, ainsi que les
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évolutions attendues en Europe ;

les réglementations sur les fonds propres : la directive européenne sur les
exigences prudentielles (« CRD IV ») et le réglement européen sur les
exigences prudentielles (« CRR »), le standard international commun de
capacité d'absorption des pertes (« total loss-absorbing capacity » ou «
TLAC »), et la désignation de BNP Paribas (société mere de BNPPF) en
tant qu'institution financiere d'importance systémique par le Conseil de
Stabilité Financiere ;

le Mécanisme européen de Surveillance Unique ainsi que 1'ordonnance du
6 novembre 2014 ;

la Directive du 16 avril 2014 relative aux systémes de garantie des dépots et
ses actes délégués et actes d'exécution, la Directive du 15mai 2014
établissant un cadre pour le Redressement et la Résolution des Banques, le
Mécanisme de Résolution Unique instituant le Conseil de Résolution
Unique et le Fonds de Résolution Unique ;

le Reéglement final de la Réserve Fédérale des Etats-Unis imposant des
regles prudentielles accrues pour les opérations américaines des banques
étrangeres de taille importante, notamment 1'obligation de créer une société
holding intermédiaire distincte située aux Etats-Unis (capitalisée et soumise
a régulation) afin de détenir les filiales américaines de ces banques ;

les nouvelles regles pour la régulation des activités de dérivés négociés de
gré a gré au titre du Titre VII du Dodd-Frank Wall Street Reform and
Consumer Protection Act (notamment les exigences de marge pour les
produits dérivés non compensés et pour les produits dérivés sur titres
conclus par les banques actives sur les marchés de dérivés (« swap
dealers »), les principaux intervenants non bancaires sur les marchés de
dérivés (« major swap participants »), les banques actives sur les marchés
de dérivés sur titres (« security-based swap dealers ») et les principaux
intervenants non-bancaires sur les marchés de dérivés sur titres (« major
security-based swap participants »), ainsi que les regles de la U.S.
Securities and Exchange Commission imposant l'enregistrement des
banques actives sur les marchés de dérivés sur titres et des principaux
intervenants non-bancaires sur les marchés de dérivés sur titres et les
obligations de transparence et de reporting des transactions de dérivés sur
titres ;

la nouvelle directive européenne sur les marchés d'instruments financiers
(« MiFID ») et le reglement européen sur les marchés d'instruments
financiers (« MiFIR »), ainsi que les réglementations européennes sur la
compensation de certains produits dérivés négociés de gré-a-gré par des
contreparties centrales et la déclaration des opérations de financement sur
titres aupres de référentiels centraux ;

le Reglement général sur la protection des données (« RGPD ») entré en
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vigueur le 25 mai 2018, faisant évoluer 1'environnement européen de
confidentialité des données et améliorant la protection des données pour les
particuliers au sein de 1'Union européenne. Les entreprises risquent des
amendes séveres en cas de non-conformité avec les normes fixées par la
RGPD. Ce Reglement s'applique a 1'ensemble des banques fournissant des
services aux citoyens européens ; et

- la finalisation de Bale 3 publiée par le comité de Bale en décembre 2017 qui
introduit une révision de la mesure du risque de crédit, du risque
opérationnel et du risque sur CVA pour le calcul des actifs pondérés. Ces
mesures devraient entrer en vigueur en janvier 2022 et seront soumises a un
plancher global qui s'appuiera sur les approches standard, qui sera
progressivement appliqué a partir de 2022 pour atteindre son niveau final en
2027.

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié au non-respect des
législations et réglementations en vigueur, en particulier celles relatives a la
protection des intéréts des clients, est un risque important pour l'industrie bancaire,
qui s'est traduit par des pertes et amendes importantes. Au-dela de son dispositif de
conformité qui couvre spécifiquement ce type de risque, le Groupe BNP Paribas
place l'intérét des clients, et d'une maniere plus générale des parties prenantes, au
centre de ses valeurs. Le nouveau Code de conduite adopté par le Groupe BNP
Paribas en 2016 établit des valeurs et des régles de conduite détaillées dans ce
domaine.

Cybersécurité et risque technologique

La capacité de la BNPPF a exercer ses activités est intrinsequement liée a la fluidité
des opérations électroniques, ainsi qu'a la protection et a la sécurité de 1'information
et des actifs technologiques.

Le rythme des changements technologiques s'accélere avec la transformation
numérique avec comme conséquences l'accroissement du nombre des circuits de
communication, la multiplication des sources de données, I'automatisation croissante
des processus et le recours accru aux transactions bancaires électroniques.

Les progres et laccélération des changements technologiques donnent aux
cybercriminels de nouvelles possibilités pour altérer, voler et divulguer des données.
Les attaques sont plus nombreuses, avec une portée et une sophistication plus
importante dans I'ensemble des secteurs, y compris celui des services financiers.

L'externalisation d'un nombre croissant de processus expose également le Groupe
BNPP a des risques structurels de cybersécurité et de technologie conduisant a
I'apparition de vecteurs d'attaque potentiels que les cybercriminels peuvent exploiter.

En conséquence, le Groupe BNPP a mis en place une seconde ligne de défense au
sein de la fonction risque avec la création de 1'Equipe Risk ORC ICT dédiée a la
gestion de la cybersécurité et du risque technologique. Ainsi, les standards sont
régulierement adaptés pour soutenir 1'évolution digitale et 1'innovation du Groupe
BNPPF tout en gérant les menaces existantes et émergentes (telles que le cyber-
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crime, l'espionnage, etc.).
En ce qui concerne BP2F :
BP2F dépend de BNPPF. BP2F est une filiale de BNPPF spécifiquement impliquée
dans 1'émission de titres tels des obligations ou d'autres titres de créances qui sont
développés, mis en place et vendus aupres des investisseurs par d'autres sociétés du
Groupe BNP Paribas (y compris BNPPF). Les titres sont couverts par la conclusion
d'opérations de couverture avec BNPPF, BNP Paribas et/ou des filiales de BNP
Paribas. En conséquence, les informations sur les tendances décrites par rapport a
BNPPF s'appliquent également a BP2F.
B.19/B.5 | Description du | BNPP est un leader européen des services bancaires et financiers et posseéde quatre
Groupe marchés domestiques de banque de détail en Europe : la France, la Belgique, 1'Italie
et le Luxembourg. Il est présent dans 73 pays et compte plus de 196.000
collaborateurs, dont pres de 149.000 en Europe. BNPP est la société mere du Groupe
BNP Paribas (ensemble le "Groupe BNPP").
BNPPF est une filiale de BNP Paribas.
B.19/B.9 | Prévision ou Sans objet, en l'absence de prévision ou estimation du bénéfice concernant le Garant
estimation du au sein du Prospectus de Base sur lequel ce Résumé porte.
bénéfice
B.19/ Réserves contenues | Sans objet, il n'existe aucune réserve dans le rapport d'audit sur les informations
B.10 dans le rapport financieres historiques contenues dans le Prospectus de Base.
d'audit
B.19/ Informations financieres historiques clés sélectionnées :
B.12

En relation avec BNPP :

Données Financiéres Annuelles Comparées - En millions d'EUR

31/12/2017 31/12/2016
(auditées) (auditées)
Produit Net Bancaire 43161 43411
Cofit du Risque (2.907) (3.262)
Résultat Net, part du Groupe 7759 7700
31/12/2017 31/12/2016
Ratio Common Equity Tier 1
(Bale 3 plein, CRD4) 11,8% 11,5%
31/12/2017 31/12/2016
(auditées) (auditées)
Total du bilan consolidé 1.960.252 2.076.959
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Total des préts et créances sur la

clientele consolidé 727.675 712.233
Total des dettes envers la
clientele consolidé 766.890 765.953
Capitaux Propres (part du
Groupe) 101.983 100.665

Données Financiéres Intermédiaires Comparées pour la période de trois mois se terminant le

31 mars 2018 — En millions d'EUR

1T18

(non auditées)

1T17

(non auditées)

Produit Net Bancaire 10.798 11.297
Cofit du Risque (615) (592)
Résultat Net, part du Groupe 1.567 1.894
31/03/2018 31/12/2017
Ratio Common equity Tier 1 11,6% 11,8%
(Bale 3 plein, CRD4)
31/03/2018 31/12/2017
(non auditées) (auditées)
Total du bilan consolidé 2.150.517 1.960.252
Total des préts et créances sur la 734.053 727.675
clientele consolidé
Total des dettes envers la 789.912 766.890
clientele consolidé
Capitaux Propres (part du 100.102 101.983
Groupe)
Informations financieres historiques clés sélectionnées:
En relation avec BNPPF :
Données Financiéres Annuelles Comparées - En millions d'EUR
31/12/2017 31/12/2016
(auditées) (auditées)
Produit Net Bancaire 8.119 7.300
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Cofit du Risque (338) (434)
Résultat net 2.373 2.216
Résultat Net attribuable aux 1.897 1.727
actionnaires

Total du bilan consolidé 277.646 297.790
Capitaux Propres 22.764 21.120
Total des préts et créances sur la 175.425 171.329

clientele consolidé

Total des dettes envers la 166.927 163.316
clientele consolidé

Fonds propres Tier 1 21.818 20.171
Coefficient de solvabilité Tier 1 15,6% 13,9%
Fonds propres totaux 23.658 22.376
Coefficient de solvabilité total 16,9% 15,4%

Déclarations relatives a l'absence de changement significatif ou de changement défavorable significatif

Il ne s'est produit aucun changement significatif dans la situation financiére ou commerciale du Groupe
BNPP depuis le 31 décembre 2017 (date de cloture de la derniere période comptable pour laquelle des états
financiers audités ont été publiés).

Il ne s'est produit aucun changement défavorable significatif dans les perspectives de BNPP ou du Groupe
BNPP depuis le 31 décembre 2017 (date de cl6ture de la derniere période comptable pour laquelle des états
financiers audités ont été publiés).

Il ne s'est produit aucun changement significatif dans la situation financiere ou commerciale de BNPPF
depuis le 31 decembre 2017 (date de cloture de la derniere période comptable pour laquelle des états
financiers audités ont été publiés) et il ne s'est produit aucun changement défavorable significatif dans les
perspectives de BNPPF depuis le 31 décembre 2017 (date de cléture de la derniere période comptable pour
laquelle des états financiers audités ont été publiés).

B.19/ Evénements Sans objet, a la date du présent Prospectus de Base et a la connaissance du Garant

B.13 impactant la concerné, il ne s'est produit aucun événement récent qui présente un intérét
solvabilité du significatif pour I'évaluation de la solvabilité du Garant concerné depuis le 31
Garant décembre 2017.

B.19/ Dépendance a Sous réserve de I'Elément B.14 ci-dessus, BNPP n'est pas dépendant des autres

B.14 I'égard d'autres membres du Groupe BNPP. BNPPF est dépendant des autres membres du Groupe
entités du Groupe BNPP. Voir également Elément B.5 ci-dessus.

B.19/ Principales BNP Paribas détient des positions clés dans ses deux domaines d'activité:
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B.15 Activités
. Retail Banking and Services regroupant :
. Domestic Markets composé de :
. Banque de Détail en France (BDDF),
. BNL Banca Commerciale (BNL bc), banque de détail en
Italie,
. Banque De Détail en Belgique (BDDB),
. Autres activités de Domestic Markets y compris la
Banque de Détail et des Entreprises au Luxembourg
(BDEL);
. International Financial Services, composé de :
° Europe-Méditerranée,
. BancWest,
. Personal Finance,
) Assurance,
. Gestion Institutionnelle et Privée;
. Corporate and Institutional Banking (CIB) regroupant :
o Corporate Banking,
° Global Markets,
o Securities Services.
BNPPF a pour objet d'exercer l'activité d'établissement de crédit, y compris des
services de courtage et des opérations sur dérivés. Il peut exercer toutes activités et
réaliser toutes opérations qui sont directement ou indirectement liées & son objet ou
sont de nature a en favoriser la réalisation. BNPPF peut détenir des actions et autres
participations dans les limites imposées par la législation applicable aux
établissements de crédit (y compris la Loi Bancaire Belge).
B.19/ Actionnaires de | Aucun des actionnaires existants ne contrdle BNPP, que ce soit directement ou
B.16 controle indirectement. Au 31 décembre 2017, les principaux actionnaires étaient la Société

Fédérale de Participations et d'Investissement ("SFPI"), société anonyme d'intérét
public agissant pour le compte de 1'Etat belge, qui détient 7,7% du capital social,
BlackRock Inc. qui détient 5,1% du capital social et le Grand-Duché de
Luxembourg, qui détient 1,0% du capital social. A la connaissance de BNPP, aucun
actionnaire autre que SFPI et BlackRock Inc. ne détient plus de 5% de son capital ou
de ses droits de vote.
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BNP Paribas détient 99,94% du capital social de BNPPF.

B.19/
B.17

Notations de crédit
sollicitées

Les notations de crédit a long terme de BNPP sont : A avec une perspective stable
(Standard & Poor's Credit Market Services France SAS), Aa3 avec une perspective
stable (Moody's Investors Service Ltd.), A+ avec une perspective stable (Fitch
France S.A.S.) et AA (low) avec une perspective stable (DBRS Limited) et les
notations de crédit a court terme de BNPP sont : A-1 (Standard & Poor's Credit
Market Services France SAS), P-1 (Moody's Investors Service Ltd.), F1 (Fitch
France S.A.S.) et R-1 (middle) (DBRS Limited).

Les notations a long terme de BNPPF sont: A avec une perspective stable (Standard
& Poor's Credit Market Services France SAS), A2 avec une perspective stable
(Moody's France SAS) et A+ avec une perspective stable (Fitch Ratings Limited) et
les notations a court terme de BNPPF sont : A-1 (Standard & Poor's Credit Market
Services France SAS), P-1 (Moody's France SAS) et F1 (Fitch Ratings Limited).

Une notation n'est pas une recommandation d'achat, de vente ou de détention des

N

titres concernés et peut étre suspendue, réduite ou révoquée a tout moment par
l'agence de notation qui 1'a attribuée.

B.20

Déclaration
indiquant si
I'Emetteur a été
constitué en tant
que structure ou
entité
spécifiquement
créée pour émettre
des titres adossés a
des actifs

Seul BNPP B.V. peut émettre les Titres Assortis de Siretés. BNPP B.V. n'a pas été
constitué en tant que véhicule ad hoc (special purpose vehicle) ou en tant qu'entité
spécifiquement créée pour émettre des titres adossés a des actifs.

B.21

Principales activités
de I'Emetteur et vue

d'ensemble des
parties a la
transaction (y

compris les liens de
propriété ou de
controle  direct(e)
ou indirect(e))

BNPP B.V. est un véhicule d'émission du Groupe BNP Paribas, spécifiquement
impliqué dans 1'émission de titres structurés, qui sont développés, structurés et
vendus a des investisseurs par d'autres entités du groupe. Les émissions sont
couvertes par des contrats de dérivés et/ou de garanties financicres conclus avec BNP
Paribas Arbitrage S.N.C. ou BNPP assurant une correspondance entre les actifs et les
passifs de BNPP B.V..

BNP Paribas Arbitrage S.N.C., qui agit comme agent placeur (manager) en vertu du
Programme d'Obligations, Warrants et Certificats, et comme agent de calcul dans le
cadre de certaines émissions de Titres et BNP Paribas Securities Services,
Luxembourg Branch qui agit, entre autres, comme agent payeur principal dans le
cadre de certaines souches de Titres et comme dépositaire des slretés sont des
filiales de BNP Paribas ("BNPP") qui peuvent agir comme une ou plusieurs
contreparties de swap, contreparties de pension livrée ou contreparties a I'échange de
collatéral dans le cadre de souches de Titres Reconditionnés de Valeur Nominale.

B.22

Déclaration
concernant

I'absence  d'entrée

Sans objet, dans la mesure ot BNPP B.V. a déja commencé ses activités et a publié
les états financiers audités pour les années cloturées le 31 décembre 2016 et le 31
décembre 2017.
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en activité et
d'élaboration  des
états financiers

B.23 Informations Voir Elément B.12.
financieres
historiques clés
sélectionnées
B.24 Description de | Sans objet dans la mesure ol aucune détérioration significative n'est intervenue dans
toute détérioration | la situation financiere de I'Emetteur ou ses perspectives depuis le 31 décembre 2017.
significative ~ des
perspectives de
I'Emetteur depuis la
date de ses derniers
états financiers
vérifiés et publiés
B.25 Description des | Lorsque les Titres sont des Titres Reconditionnés de Valeur Nominale, les Actifs

actifs sous-jacents

Grevés constituent les actifs garantissant les Titres Reconditionnés de Valeur

Nominale et ont des caractéristiques qui démontrent leur capacité a générer des flux

financiers nécessaires au service des paiements dus et exigibles en vertu des Titres
Reconditionnés de Valeur Nominale.

Les "Actifs Grevés" comprennent :

(a)

(b)

(©

(d)

(e

un ou plusieurs contrats dérivés de gré a gré régi(s) par une convention-
cadre, publiée par l'International Swaps and Derivatives Association, Inc.
("ISDA"), conclus entre 'Emetteur et la Contrepartie du Swap et par une
confirmation incorporant par référence certaines définitions publiées par
I'ISDA, telles que modifiées de temps en temps, accompagnés de tout
document de remise en garantie s'y rattachant (ensemble, le "Contrat de
Swap") ;

lorsque cela est applicable a une souche de Titres Reconditionnés de Valeur
Nominale, certains titres (les "Actifs Donnés en Garantie de Référence

n) .
]

lorsqu'il est applicable a une souche de Titres Reconditionnés de Valeur
Nominale, un contrat de pension livrée conclu par I'Emetteur avec BNPP (la
"Contrepartie a la Pension Livrée") (le "Contrat de Pension Livrée")
(tel que décrit plus en détail dans 1'Elément B.29 ci-dessous) ;

N

lorsqu'il applicable a une souche de Titres Reconditionnés de Valeur
Nominale, un contrat d'échange de collatéral conclu par I'Emetteur avec
BNPP (la "Contrepartie a 1I'Echange de Collatéral") (le "Contrat
d'Echange de Collatéral") (tel que décrit plus en détail dans I'Elément
B.29 ci-dessous) ; et

les droits de BNPP au titre du Contrat de Service Financier des Obligations
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a l'encontre du Dépositaire du Collatéral et de I'agent payeur principal a
I'égard des souches concernées de Titres Assortis de Shiretés.

La Contrepartie du Swap sera BNP Paribas (la "Contrepartie du Swap").

Le nom, I'adresse et une breve description de BNP Paribas sont décrits a 1'Elément
B.19/B.2 ci-dessus. BNP Paribas est une société anonyme de droit francais
constituée en France et agréée en qualité de banque. BNP Paribas est domiciliée en
France avec son siege social localisé 16 boulevard des Italiens — 75009 Paris
(France).

Lorsqu'un Contrat de Pension Livrée est conclu dans le cadre de souches de Titres
Assortis de Stretés, en vertu du Contrat de Pension Livrée, I'Emetteur conclura une
série d'opérations de pensions livrées (chacune une "Pension Livrée") avec la
Contrepartie a la Pension Livrée sur des titres qui sont des "Titres Garantissant la
Pension Livrée".

Dans le cadre de ces opérations de Pensions Livrées, la Contrepartie a la Pension
Livrée sera le vendeur des Titres Garantissant la Pension Livrée et I'Emetteur sera
I'acheteur.

Dans le cadre du Contrat de Pension Livrée, a chaque date de rachat, la Contrepartie
a la Pension Livrée rachetera des titres équivalents aux Titres Garantissant la Pension
Livrée vendus par lui a la précédente date d'acquisition pour un montant équivalent
au prix d'acquisition pour cette Pension Livrée assorti des intéréts courus pour cette
Pension Livrée (ensemble, dans chaque cas, le "Prix de Rachat").

La Contrepartie a la Pension Livrée peut livrer a I'Emetteur de nouveaux Titres
Garantissant la Pension Livrée en substitution ou en échange des Titres Garantissant
la Pension Livrée existants, a condition que les nouveaux Titres Garantissant la
Pension Livrée aient une valeur au moins égale a celle des titres initialement achetés

auxquels ils se substituent.

Lorsqu'un Contrat d'Echange de Collatéral est conclu au regard d'une souche de
Titres Assortis de Stiretés, dans le cadre du Contrat d'Echange de Collatéral, la
Contrepartie a 1'Echange de Collatéral peut, a son gré, conclure des transactions
(chacune, une "Transaction d'Echange") avec I'Emetteur sur les Actifs Donnés en
Garantie de Référence pertinents. Dans le cadre de ces Transactions d'Echange,
I'Emetteur transférera a la Contrepartie a 1'Echange de Collatéral tout ou partie des
Actifs Donnés en Garantie de Référence (le "Collatéral Recu"). Lorsque le Contrat
d'Echange de Collatéral prévoit un transfert bilatéral des actifs, la Contrepartie a
I'Echange de Collatéral transférera des Actifs Donnés en Garantie de Remplacement
a I'Emetteur. Sous réserve des circonstances dans lesquelles le Contrat d'Echange de
Collatéral sera résilié de facon anticipée (comme décrit ci-dessous), les Transactions
d'’Echange seront résiliées a la date d'échéance des Actifs Donnés en Garantie de
Référence (ou a toute date antérieure telle que spécifiée par la Contrepartie a
I'Echange de Collatéral ou telle que spécifiée par le Contrat d'Echange de Collatéral)
et la Contrepartie a 1'Echange de Collatéral transferera des titres équivalents au
Collatéral Recu qu'il a recu de 'Emetteur a cette date et, le cas échéant, I'Emetteur
transferera des titres équivalents aux Actifs Donnés en Garantie de Remplacement
qu'il a recu.
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Voir I'Elément B.29 pour plus de détails concernant les flux de trésorerie prévus dans
le cadre du Contrat de Swap et les Actifs Donnés en Garantie de Référence, le
Contrat de Pension Livrée et le Contrat d'Echange de Collatéral.

Les Actifs Grevés sont disponibles exclusivement pour satisfaire les demandes des
parties garanties (étant une des personnes suivantes le Fiduciaire des Stretés (dans le
cas de Titres de droit anglais) ou 1'Agent des Stiretés Francais du Collatéral (dans le
cas de Titres de droit frangais), un séquestre, les titulaires de Titres, la Contrepartie
du Swap, la Contrepartie a la Pension Livrée (le cas échéant) et la Contrepartie a
I'Echange du Collatéral (le cas échéant)).

Les Actifs Grevés ne comprendront pas de biens immobiliers et aucun rapport sur la
valeur des Actifs Grevés ne sera préparé par 'Emetteur ou fourni aux investisseurs.

B.26 Parametres dans le | Sans objet dans la mesure ou les Actifs Grevés n'ont pas vocation a faire l'objet de
cadre desquels les | transactions ou &tre activement gérés par I'Emetteur.
investissements
concernant la
gestion active d'un
panier d'actifs sous-
jacents garantissant
I'émission peuvent
étre réalisés
B.27 Déclaration L'Emetteur peut émettre de nouveaux titres qui seront fongibles avec les Titres
concernant des | Assortis de Siiretés.
émissions de titres
fongibles
B.28 Description de la | La sfireté concernant les Titres Reconditionnés de Valeur Nominale sera constituée
structure des | par l'acte de fiducie complémentaire pertinent pour les Titres Assortis de Stretés qui
transactions incorpore la convention-cadre de la fiducie conclue entre 1'Emetteur et le Fiduciaire
des Stiretés (1'""Acte de Fiducie") (dans le cas de Titres de droit anglais), ou par le
contrat de droit frangais de nantissement et d'agent des siiretés pertinent pour les
Titres entre 'Emetteur et 1'Agent des Siiretés Frangais (le "Contrat Francais de
Nantissement et d'Agent des Siiretés") (dans le cas de Titres de droit frangais).
Avant ou a la Date d'Emission, I'Emetteur conclura le Contrat de Swap et a la date
d'Emission ou aux alentours de cette date (sous réserve de l'application de toute
période de grace), le cas échéant, 'Emetteur procedera a l'acquisition des Actifs
Donnés en Garantie de Référence.
Conformément au Contrat de Swap, 'Emetteur couvrira ses obligations relatives aux
paiements d'intéréts (le cas échéant) et le Montant de Remboursement Final des
Titres Assortis de Siretés qui sont des Titres Reconditionnés de Valeur Nominale.
B.29 Description des | Contrat de Swap

flux financiers

A la date d'Emission de Titres Reconditionnés de Valeur Nominale, ou a une date
approchante, 'Emetteur payera un montant a la Contrepartie du Swap égal au produit
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net de 1'émission des Titres concernés, et a la Date d'Emission ou aux alentours de
celle-ci, le cas échéant, la Contrepartie du Swap payera des montants correspondants
au prix d'acquisition des Actifs Donnés en Garantie de Référence pertinents a
I'Emetteur que ce dernier utilisera pour acquérir les Actifs Donnés en Garantie de
Référence pertinents ou, s'il a conclu un contrat de Pension Livrée, pour payer ce
montant a la Contrepartie a la Pension Livrée pour acquérir les Titres Garantissant la

Pension Livrée pertinents.

En vertu du Contrat de Swap, lorsqu'un Contrat de Pension Livrée a aussi été conclu,
a chaque date de rachat, ou a une date approchante, I'Emetteur payera un montant (le
cas échéant) égal au Montant de 1'Ecart du Prix de la Pension Livrée (comme défini
ci-dessous) qui doit &tre recu a la date de rachat pertinente par la Contrepartie du
Swap a condition qu'aucun Evénement de Remboursement Anticipé Automatique (le
cas échéant), Evénement de Remboursement Anticipé ou Cas de Défaut ne soit
survenu.

A chaque date de paiement des intéréts en vertu des Actifs Donnés en Garantie de
Référence, ou a une date approchante, I'Emetteur payera un montant dans la devise
dans laquelle les Titres de Référence sont libellés égal au Montant du Coupon des
Actifs Donnés en Garantie de Référence (comme défini ci-dessous) qui doit étre recu
(ou lorsque 1'Acces au Recouvrement n'est pas applicable pour la souche pertinente
des Titres Assortis de Stretés, actuellement recus) par I'Emetteur a la Date de
Paiement des Intéréts des Actifs Donnés en Garantie de Référence pertinente
(comme définie ci-dessous) a la Contrepartie du Swap a condition qu'aucun
Evénement de Remboursement Anticipé ou Cas de Défaut ne soit survenu.

Lorsqu'un ou plusieurs montant d'intéréts est dfi en vertu des Titres Reconditionnés
de Valeur Nominale, la Contrepartie du Swap payera un montant a I'Emetteur qui
sera égal a ce montant d'intéréts payable sur les Titres (chacun, un "Montant de
Paiement Intermédiaire") avant ou a la date a laquelle ce paiement doit étre
effectué par I'Emetteur a condition qu'aucun Evénement de Remboursement Anticipé
Automatique (si applicable), Evénement de Remboursement Anticipé ou Cas de
Défaut ne soit survenu.

Si un Evénement de Remboursement Anticipé Automatique survient, la Contrepartie
du Swap payera avant ou a la date de 1' Evénement de Remboursement Anticipé
Automatique pertinente un montant a I'Emetteur qui sera égal au Montant de
Remboursement Anticipé Automatique pertinent, a condition qu'aucun Evénement
de Remboursement Anticipé ou Cas de Défaut ne soit survenu et 'Emetteur payera le
produit recu de la Contrepartie a la Pension Livrée en vertu du Contrat de Pension
Livrée a la Contrepartie du Swap a condition qu'aucun Evénement de

Remboursement Anticipé (si applicable) ou Cas de Défaut ne soit survenu.

Avant ou a la Date d'Echéance, la Contrepartie du Swap payera un montant a
I'Emetteur qui sera égal au montant cumulé des Montants de Remboursement Final
que 1'Emetteur a prévu de payer pour les Titres, a condition qu'aucun Evénement de
Remboursement  Anticipé  Automatique (si  applicable), Evénement de
Remboursement Anticipé ou Cas de Défaut ne soit survenu.

Lorsque I'Emetteur a acquis des Actifs Donnés en Garantie de Référence dans le
cadre d'une souche de Titres, les obligations de I'Emetteur en vertu du Contrat de
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Swap seront de payer a la Contrepartie du Swap les montants du principal prévus
payables au titre des Actifs Donnés en Garantie de Référence ou les montants a
recevoir de la Contrepartie a la Pension Livrée lorsqu'il a conclu un Contrat de
Pension Livrée peu important que le montant total ait été effectivement recu par
I'Emetteur et, 2 moins que I'Acces au Recouvrement soit spécifié comme étant non
applicable pour une souche de Titres Reconditionnés de Valeur Nominale, de payer a
la Contrepartie du Swap le montant prévu d'intéréts au titre des Actifs Donnés en
Garantie de Référence, a condition que si 1'Acces au Recouvrement est spécifié
comme étant non applicable pour une souche de Titres Reconditionnés de Valeur
Nominale, les obligations de I'Emetteur en vertu du Contrat de Swap seront de payer
a la Contrepartie du Swap le montant d'intéréts actuellement recu par 1'Emetteur au
titre des Actifs Donnés en Garantie de Référence.

Actifs Donnés en Garantie de Référence

Le cas échéant, 'Emetteur utilisera le montant recu en vertu du Contrat de Swap pour
acquérir les Actifs Donnés en Garantie de Référence pour une souche de Titres
Reconditionnés de Valeur Nominale ou, lorsqu'un Contrat de Pension Livrée a été
conclu pour payer le prix d'acquisition des Titres Garantissant la Pension Livrée, a la
Contrepartie a la Pension Livrée.

A chaque date de paiement des intéréts des Titres de Référence (chacune une "Date
de Paiement des Intéréts des Actifs Donnés en Garantie de Référence"),
I'émetteur des Actifs Donnés en Garantie de Référence payera un montant d'intérét a
I'Emetteur pour le montant du principal des Titres de Référence détenus par
I'Emetteur a ce moment (chacun de ces montants, un "Montant de Coupon d'un
Actif Donné en Garantie de Référence").

L'Emetteur payera le Montant de Coupon d'un Actif Donnés en Garantie de
Référence regu au titre des Actifs Donnés en Garantie de Référence a la Contrepartie
du Swap en vertu du Contrat de Swap.

A sa date d'échéance finale, I'émetteur des Actifs Donnés en Garantie de Référence
payera a I'Emetteur le montant de remboursement final au titre des Actifs Donnés en
Garantie de Référence (le "Paiement Final des Titres Prévus") que I'Emetteur
payera a la Contrepartie du Swap en vertu du Contrat de Swap a condition qu'aucun
Evénement de Remboursement Anticipé Automatique (si applicable), Evénement de
Remboursement Anticipé ou Cas de Défaut ne soit survenu.

Contrat de Pension Livrée

Lorsqu'un Contrat de Pension Livrée a été conclu pour une souche de Titres
Reconditionnés de Valeur Nominale, I'Emetteur utilisera le montant recu de la
Contrepartie du Swap pour acquérir les Titres Garantissant la Pension Livrée avec
une valeur égale au montant cumulé du Montant Nominal (ou un montant
proportionnel de ce montant) de la souche pertinente conformément au Contrat de
Pension Livrée.

A chaque date pertinente de rachat en vertu du Contrat de Pension Livrée, la
Contrepartie a la Pension Livrée payera un montant a 1'Emetteur pour la Pension
Livrée qui vient juste de prendre fin qui sera égal a la somme du prix d'acquisition et
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de tout écart de prix couru pendant la durée de la Pension Livrée (chacun de ces
montants, un "Montant de 1I'Ecart du Prix de la Pension Livrée"). L'Emetteur
paiera le Montant de 1'Ecart du Prix de la Pension Livrée recue au titre du Contrat de
Pension Livrée a la Contrepartie du Swap.

A la date finale de rachat en vertu du Contrat de Pension Livrée, la Contrepartie a la
Pension Livrée payera un montant a I'Emetteur égal au prix de rachat de la Pension
Livrée concernée (le "Prix de Paiement du Rachat Final") et 'Emetteur payera a la
Contrepartie du Swap un montant (le cas échéant) dans la devise dans laquelle le
Contrat de Pension Livrée est libellé égal au Prix de Paiement du Rachat Final recu
par I'Emetteur a cette date au bénéfice de la Contrepartie du Swap a condition
qu'aucun Evénement de Remboursement Anticipé Automatique (si applicable),

Evénement de Remboursement Anticipé ou Cas de Défaut ne soit survenu.

Si un Evénement de Remboursement Anticipé Automatique survient, a condition
qu'aucun Evénement de Remboursement Anticipé ou Cas de Défaut ne survienne,
I'Emetteur payera a la Contrepartie du Swap un montant (le cas échéant) dans la
devise dans laquelle le Contrat de Pension Livrée est libellé égal au montant recu par
I'Emetteur en vertu du Contrat de Pension Livrée de la Contrepartie a la Pension
Livrée avant ou a la Date de Remboursement Anticipé Automatique.

Contrat d'Echange de Collatéral

Lorsqu'un Contrat d'Echange de Collatéral a été conclu pour une souche de Titres
Reconditionnés de Valeur Nominale, la Contrepartie de 1'Echange de Collatéral
payera tout montant recu au titre du Collatéral Recu (net des déductions et
prélevements a la source pour impot, lorsque cela est spécifié dans les Conditions
Définitives applicables) a 'Emetteur et, lorsque 1'Emetteur a regu des Actifs Donnés
en Garantie de Remplacement de la Contrepartie de 1'Echange de Collatéral,
I'Emetteur payera tout montant recu au titre des Actifs Donnés en Garantie de
Remplacement (net des déductions et prélevements a la source pour impdt) a la
Contrepartie de I'Echange de Collatéral. En outre, la Contrepartie de 1'Echange de
Collatéral peut payer des frais a 'Emetteur que I'Emetteur payera a la Contrepartie du
Swap.

Lorsque cela est prévu pour une souche de Titres Reconditionnés de Valeur
Nominale, les parties au Contrat d'Echange de Collatéral peuvent faire appel a un ou
plusieurs agents pour administrer et gérer les transferts des Actifs Donnés en
Garantie de Remplacement.

Veuillez-vous référer également a 1'Elément B.25 ci-dessus.

B.30

Nom et description
des établissements
a l'origine des actifs
titrisés

BNP Paribas est la contrepartie du Contrat de Swap, et lorsque cela est applicable a
une souche de Titres Assortis de Stiretés, BNP Paribas est la contrepartie au Contrat
de Pension Livrée et au Contrat d'Echange de Collatéral.

Le cas échéant, le ou les émetteur(s) des Actifs Donnés en Garantie de Référence
seront spécifiés dans les Conditions Définitives.

Veuillez-vous référer également a I'Elément B.25 ci-dessus.
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C1

Nature et catégorie des
valeurs mobilieres/
numéro d'identification
(Code ISIN)

BNPP B.V. et BP2F peuvent émettre des obligations ("Obligations" ou
"Titres") en vertu de ce Prospectus de Base.

BNPP B.V. et BP2F peuvent émettre des Obligations soumises au droit
anglais et BNPP B.V. peut émettre des Obligations soumises au droit francais.

Le Code ISIN dune Souche de Titres sera spécifié dans les Conditions
Définitives applicables. Le cas échéant, le Code Commun et le Code
Mnémonique, le Code CFI et/ou le Code FISN seront également précisés dans
les Conditions Définitives applicables.

Si cela est spécifié dans les Conditions Définitives applicables, les Titres
seront consolidés et formeront une souche unique avec les tranches
précédentes tel que spécifié dans les Conditions Définitives applicables

N

Les Titres peuvent €tre des titres a reéglement en numéraire ("Titres

f--14

N

Réglement en Numéraire") ou des titres a réglement physique ("Titres a
Réglement Physique")

Les Titres peuvent étre libellés dans une seule devise (la "Devise Spécifiée")
avec des montants payables au titre des intéréts et/ou du principal dans une
autre devise (la "Devise de Reglement"), ces titres étant des "Obligations a
Double Devise".

C.2

Devise

Sous réserve de se conformer a toutes les lois, réglementations et directives
applicables, les Titres pourront étre émis dans toute devise.

Cs5

Restrictions a la libre
négociabilité

Les Titres seront librement négociables, sous réserve des restrictions d'offre et
de vente en vigueur aux Etats-Unis, dans I'Espace Economique Européen, en
Belgique, en France, en Italie, au Luxembourg, en Pologne, au Portugal, en
Roumanie, en Espagne, au Royaume-Uni, au Japon et en Australie, et
conformément a la Directive Prospectus et aux lois de toute juridiction dans
laquelle les Titres concernés sont offerts ou vendus.

C8

Droits s'attachant aux
Titres

Les Titres émis dans le cadre de ce Prospectus de Base seront soumis a des
modalités concernant, entre autres, les questions suivantes :

Rang de Créance des Titres
Dans le cas de Titres émis par BNPP B.V.:

Les Titres sont émis sur une base assortie de stretés ou non assortie de
stiretés. Les Titres émis sur une base non assortie de sfiretés et (s'il y a lieu)
les Coupons y afférents sont des obligations directes, inconditionnelles, non
assorties de siretés et non subordonnées de 1'Emetteur et viennent et
viendront au méme rang entre eux et au moins avec toutes les autres dettes
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directes, inconditionnelles, non assorties de siiretés et non subordonnées de
I'Emetteur (sous réserve des exceptions relatives aux dettes privilégiées en
vertu de la loi).

Les Titres émis sur une base assortie de siiretés ("Titres Assortis de
Siiretés") et (le cas échéant) les Coupons afférents constituent des obligations
non subordonnées et assorties de sliretés de BNPP B.V. et prendront rang pari
passu entre eux.

Dans le cas de Titres émis par BP2F :

Les Titres et (s'il y a lieu) les Coupons y afférents sont des obligations
directes, inconditionnelles, non assorties de siretés, non subordonnées et
générales de 1'Emetteur, et viendront au méme rang (sous réserve des dettes
privilégiées en vertu de dispositions impératives des lois applicables), sans
aucune préférence entre eux et au moins au méme rang et au prorata avec
toutes les autres obligations non assorties de sfiretés et non subordonnées,
présentes et futures, de I'Emetteur, y compris les garanties et autres
obligations de nature similaire.

Titres Assortis de Siiretés

En ce qui concerne des Titres Assortis de Stretés qui ne sont pas des Titres
Reconditionnés de Valeur Nominale, BNPP B.V. consentira une siireté en
faveur de BNP Paribas Trust Corporation UK Limited ou de toute autre entité
spécifiée en qualité d'agent des siretés dans les Conditions Définitives
applicables (1'""Agent des Siretés") pour le compte de 1'Agent des Stiretés et
des titulaires concernés, sur des actifs (ces actifs étant ci-aprés dénommés :
les "Actifs Donnés en Garantie") qui seront inscrits sur des comptes tenus
par un dépositaire ou une banque (chacun étant ci-apres dénommé : un
"Compte de Garanties").

En ce qui concerne les Titres Assortis de Stiretés qui sont spécifiés dans les
Conditions Définitives applicables comme étant des "Titres Reconditionnés
de Valeur Nominale" et qui sont des Titres de droit anglais, BNPP B.V.
consentira une siireté en faveur de The Law Debenture Trust Corporation
p-l.c. ou de toute autre entité spécifiée en qualité de fiduciaire des sliretés dans
les Conditions Définitives applicables (le "Fiduciaire des Siretés") pour le
compte du Fiduciaire des Suretés, des titulaires concernés et des autres parties
bénéficiant d'une stireté, sur les actifs (ces actifs étant ci-apres dénommés : les
"Actifs Donnés en Garantie") qui seront détenus sur des comptes tenus par
un dépositaire ou une banque (chacun étant ci-apres dénommé : un "Compte

de Garanties").

En ce qui concerne les Titres Assortis de Stretés qui sont spécifiés dans les
Conditions Définitives applicables comme étant des "Titres Reconditionnés
de Valeur Nominale" et qui sont des Titres de droit frangais, BNPP B.V.
consentira une siireté en faveur de l'entité spécifiée comme étant 1'agent des
stiretés francais dans les Conditions Définitives applicables (1'"Agent des
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Siiretés Francais") au profit de 1'Agent des Siretés Frangais, des titulaires
concernés et des autres parties bénéficiant d'une slireté, sur les actifs (ces
actifs étant ci-aprés dénommés : les "Actifs Donnés en Garantie") qui seront
détenus sur des comptes tenus par un dépositaire ou une banque (chacun étant
ci-aprés dénommé : un "Compte de Garanties").

Une ou plusieurs souches de Titres Assortis de Sliretés pourront étre garanties
par le méme pool d'Actifs Donnés en Garantie (le "Pool de Garanties"). Les
Actifs Donnés en Garantie figurant dans un Pool de Garanties devront se
composer des actifs éligibles spécifiés dans les Conditions Définitives
applicables. Les Conditions Définitives applicables spécifieront les Actifs
Donnés en Garantie qui composeront le ou les Pools de Garanties pour la
souche de Titres Assortis de Sliretés concernée.

En ce qui concerne les Titres Assortis de Sliretés qui ne sont pas des Titres
Reconditionnés de Valeur Nominale, les Conditions Définitives préciseront
également si I'Emetteur fournira ou non des siretés au titre du montant
nominal (la "valeur nominale") des Titres Assortis de Siretés concernés
("Garantie de la Valeur Nominale") ou d'une partie de la valeur nominale
des Titres Assortis de Stiretés concernés ("Garantie Partielle de la Valeur
Nominale") ou de la valeur des Titres Assortis de Siiretés, réévaluée a la
valeur de marché («marked to market » et, par abréviation « MTM »)
("Garantie MTM") ou d'une partie de la valeur des Titres Assortis de
Stretés, réévaluée a la valeur de marché (« marked to market » et, par
abréviation « MTM ») ("Garantie Partielle de la MTM"), ou spécifieront si
les Titres Assortis de Siretés sont des "Titres Indexés sur des Actifs Donnés
en Garantie". Si les Titres Assortis de Stiretés sont des Titres Indexés sur des
Actifs Donnés en Garantie, I'Emetteur fournira des siiretés au titre de la valeur
nominale des Titres Assortis de Slretés concernés ou au titre d'une partie de
la valeur nominale des Titres Assortis de Stiretés concernés (ces siiretés étant
ci-aprées dénommées : les "Actifs Donnés en Garantie de Référence") et, en
outre, 1'Emetteur fournira des garanties au titre de la valeur réévaluée a la
valeur de marché (« marked to market ») de l'option sur laquelle est indexée
la Formule de Paiement Final relatif aux Titres Assortis de Siretés (ces
stiretés étant ci-apres dénommées : les "Actifs Ajustables MTM") a moins
que les Titres Assortis de Siretés soient des "Titres Indexés sur des Actifs
Donnés en Garantie de Valeur Nominale" ou des "Titres Indexés sur des
Actifs Donnés en Garantie d'une Partie de la Valeur Nominale" dans quel cas
aucune de ces siiretés ne sera donnée et la valeur de marché d'une telle option
ne fera pas l'objet de sireté.

En ce qui concerne les Titres Assortis de Stretés qui ne sont pas des Titres
Reconditionnés de Valeur Nominale, 'Emetteur ne détiendra pas les Actifs
Donnés en Garantie afférents a des Titres Assortis de Stiretés si lui-méme ou
I'un de ses affiliés est le propriétaire effectif de ces Titres Assortis de Stiretés.

En ce qui concerne les Titres Assortis de Slretés qui sont des Titres
Reconditionnés de Valeur Nominale, les Conditions Définitives spécifieront
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également si I'Emetteur acquerra des Actifs Donnés en Garantie de Référence
par rapport a la valeur nominale des Titres Assortis de Siiretés concernés ou
par rapport a une partie de la valeur nominale des Titres Assortis de Sliretés
concernés (les "Actifs Donnés en Garantie de Référence"). Pour certaines
souches de Titres Reconditionnés de Valeur Nominale, 1'Emetteur pourra
détenir des Actifs Donnés en Garantie de Référence qui auront une valeur
nominale supérieure au montant nominal total de ces Titres.

Suite a la survenance d'un ou plusieurs cas de défaut applicables aux Titres
Assortis de Siretés (ces cas de défaut incluant le défaut de paiement,
l'inexécution ou le non-respect des obligations de BNPP B.V. ou du Garant en
vertu des Titres Assortis de Sdretés, l'insolvabilité ou la liquidation de
I'Emetteur ou du Garant) et, dans le cas de Titres Assortis de Stretés qui ne
sont pas des Titres Reconditionnés de Valeur Nominale, la délivrance par un
titulaire de Titres Assortis de Siretés d'une notification a cet effet a, entre
autres, I'Agent des Stretés, qui n'est pas contestée par BNPP B.V., la siireté
constituée sur chaque Pool de Garanties sera exécutée par 1'Agent des Siiretés
ou, dans le cas de Titres Assortis de Siretés qui sont des Titres
Reconditionnés de Valeur Nominale suite a la délivrance d'une notification
d'exécution par le Fiduciaire des Stretés ou 1'Agent des Siretés Francgais, la
stireté constituée sur chaque Pool de Garanties sera exécutée par le Fiduciaire
des Stretés (dans le cas de Titres de droit anglais) ou 1'Agent des Siretés
Francais (dans le cas de Titres de droit frangais).

Si, a la suite de la réalisation ou de l'exécution forcée de la siireté constituée
sur le Pool de Garanties, le montant payé aux titulaires de Titres Assortis de
Sitiretés pour une souche de Titres Assortis de Shretés est inférieur au montant
payable sur ces titres apres cette réalisation ou cette exécution forcée, le
déficit en résultant sera irrévocablement garanti par BNPP.

Certaines souches de Titres Assortis de Siretés qui ne sont pas des Titres
Reconditionnés de Valeur Nominale peuvent stipuler qu'en cas d'exécution
forcée de la siireté constituée sur le Pool de Garanties, les Actifs Donnés en
Garantie et/ou la valeur réalisée grace a la vente des Actifs Donnés en
Garantie qui sont vendus en lien avec 1'exécution forcée et la livraison, seront
livrés aux titulaires de Titres concernés, sans calcul de tout déficit éventuel.

Le montant payable en vertu des Titres Assortis de Stiretés apres la réalisation
ou l'exécution forcée de la siireté relative a un Pool de Garanties sera, comme
spécifié dans les Conditions Définitives applicables, le Montant de
Liquidation de la Valeur de la Streté, les Produits de Réalisation de la Valeur
de la Sareté, les Produits de Réalisation de la Valeur Nominale Partielle, le
Montant de la Valeur Nominale ou le Montant de la Valeur du Déficit ou,
dans le cas de Titres Reconditionnés de Valeur Nominale, les Produits de
Réalisation, les Produits de Réalisation de la Valeur Nominale, les Produits de
Réalisation de la Valeur Nominale Partielle ou la Livraison Physique de la
Garantie (le « Montant de Liquidation de la Siireté »). Si les Titres Assortis
de Siretés sont des Titres Indexés sur des Actifs Donnés en Garantie, les
Actifs Donnés en Garantie de Référence et/ou la valeur résultant de la vente
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des Actifs Donnés en Garantie de Référence qui sont vendus au titre de
I'exécution forcée et la livraison, seront livrés aux titulaires concernés et un
montant égal au Montant de Liquidation MTM de la Streté et dans le cas de
Titres Indexés sur des Actifs Donnés en Garantie d'une Partie de la Valeur
Nominale uniquement, un montant égal au total du Montant du Déficit
Nominal seront dus aux titulaires concernés. Si, apres la réalisation ou
I'exécution forcée de la siireté relative a un Pool de Garanties, le montant payé
aux titulaires de Titres grace a la réalisation des Actifs Ajustables MTM ou,
dans le cas de Titres Indexés sur des Actifs Donnés en Garantie de Valeur
Nominale seulement, le montant payé par BNPP B.V. au titre de la valeur de
marché de 1'option que BNPP B.V. conclura afin de couvrir ses obligations,
est inférieur au Montant de Liquidation MTM de la Sireté obtenu grice a
cette réalisation, cette exécution forcée ou ce paiement, le montant de ce
déficit sera irrévocablement garanti par BNPP, étant étendu que, dans le cas
de Titres Indexés sur des Actifs Donnés en Garantie d'une Partie de la Valeur
Nominale uniquement, si suite a la réalisation, ou a l'exécution forcée, des
stiretés comprises dans le Pool de Garanties, le montant payé par BNPP B.V.
au titre de (i) la valeur réévaluée de la valeur de marché (« marked to
market ») des options que BNPP B.V. a conclues pour couvrir ses obligations
et (ii) de la valeur nominale des Titres qui ne bénéficient pas de siretés, est
inférieur a la somme du Montant de Liquidation MTM de la Streté et du
Montant du Déficit Nominal total suite a cette réalisation, exécution forcée ou
paiement, ce déficit sera irrévocablement garanti par BNPP.

Si les Titres Assortis de Siretés sont des Titres Reconditionnés de Valeur
Nominale, les Actifs Donnés en Garantie de Référence et/ou la valeur réalisée
grice a la vente des Actifs Donnés en Garantie de Référence qui sont vendus
au titre de l'exécution forcée et la livraison, seront livrés aux titulaires
concernés et un montant égal aux revenus recus par I'Emetteur en lien avec les
autres Actifs Grevés (le cas échéant) sera dii aux titulaires concernés apres
paiement de tous les montants dus conformément a l'ordre de priorité de
paiement concerné et ce, en priorité sur les montants dus aux titulaires. Si
apres la réalisation ou l'exécution forcée de la stireté relative au Pool de
Garanties, le montant payé aux titulaires de Titres a la suite de la réalisation
des Actifs Grevés en lien avec les souches concernées de Titres Assortis de
Stiretés est inférieur au Montant de Liquidation de la Sireté a la suite de cette
réalisation ou exécution forcée, un tel déficit sera irrévocablement garanti par
BNPP.

Lorsqu'aucun Actif Donné en Garantie de Référence n'est acquis dans le cadre
d'une souche de Titres Reconditionnés de Valeur Nominale, le montant
disponible qui sera payé aux porteurs sera égal au montant de résiliation, le
cas échéant, recu de la Contrepartie du Swap et/ou, lorsqu'une annexe remise
en garantie a été conclue dans le cadre de la Souche de Titres Reconditionnés
de Valeur Nominale, dans certaines circonstances, le produit de la vente de
tout actif transféré a 1'Emetteur dans ce cadre apres le paiement de tous les
montants dus conformément a l'ordre de priorité de paiement concerné et ce,
en priorité sur les montants dus aux titulaires.

Les Titres Assortis de Stretés qui sont des Titres Reconditionnés de Valeur
Nominale seront également soumis a un ou plusieurs Cas de Remboursement
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Anticipé qui seront des événements affectant les Titres conduisant a un
remboursement anticipé des Titres Assortis de Sretés par le paiement d'un
montant de remboursement anticipé ou par la livraison des Actifs Donnés en
Garantie de Référence. De tels cas incluent des cas de perturbation
additionnels, ou des cas de perturbation additionnels optionnels, pour lesquels
I'Agent de Calcul détermine qu'il n'est pas possible de faire un ajustement
adapté aux conditions des Titres, la fin du Contrat de Swap concerné, Contrat
de Pension Livrée ou Contrat d'Echange de Collatéral, cas liés a la valeur des
Actifs Donnés en Garantie de Référence, les Titres Assortis de Stretés ou le
Contrat de Swap, cas relatifs au traitement fiscal des paiements en vertu des
Actifs Donnés en Garantie de Référence, cas de changement de loi affectant
les Actifs Donnés en Garantie de Référence ou l'entité qui émet des Actifs
Donnés en Garantie de 1'Entit€é de Référence, cas relatifs aux défauts,
remboursements anticipés ou défauts de paiement ou reports de paiement
relatifs aux Actifs Donnés en Garantie de Référence, cas tels que des faillites
ou des restructurations concernant 1'émetteur des Actifs Donnés en Garantie
de Référence, la société-mere a laquelle il appartient (le cas échéant) ou tout
garant ou d'autres cas qui pourraient étre déclenchés par des évenements
affectant un ou plusieurs émetteurs des Actifs Donnés en Garantie de
Référence, sa société-mere (le cas échéant) a ou tout garant des Actifs Donnés
en Garantie de Référence ou, lorsque cela est spécifié, concernant une
certaine autre entité spécifiée et pourrait, si cela est spécifié, étre déclenché
par des événements intervenant relativement a des obligations remplissant
certaines caractéristiques de ces entités qui peuvent inclure, sans que cela soit
exhaustif, les Actifs Donnés en Garantie de Référence concernés.

En cas de survenance de l'un de ces Cas de Remboursement Anticipé, les
Actifs Donnés en Garantie de Référence seront vendus ou, lorsque cela est
spécifié comme applicable dans les Conditions Définitives, seront livrés aux
titulaires des Titres Assortis de Slretés pertinents apres déduction des
montants ou des ventes d'Actifs Donnés en Garantie de Référence (lorsque la
livraison physique est applicable) afin de payer les montants dus en priorité
aux titulaires ce qui inclus, sans limite, le cas échéant, les montants de
résiliation dus a la Contrepartie du Swap, Contrepartie a la Pension Livrée ou
la Contrepartie a I'Echange de Collatéral.

Lorsqu'aucun Actif Donné en Garantie de Référence n'est acquis dans le cadre
d'une souche de Titres Reconditionnés de Valeur Nominale, le montant
disponible qui sera payé aux porteurs sera égal au montant de résiliation, le
cas échéant, recu de la Contrepartie du Swap et/ou, lorsqu'une annexe remise
en garantie a été conclue dans le cadre de la Souche de Titres Reconditionnés
de Valeur Nominale, dans certaines circonstances, le produit de la vente de
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tout actif transféré a 'Emetteur dans ce cadre.
Fiscalité
Dans le cas de Titres émis par BNPP B.V :

Sous réserve que la Modalité 6.3 soit stipulée applicable dans les Conditions
Définitives concernées, tous les paiements relatifs aux Obligations seront
effectués libres de toute retenue a la source ou de tout prélevement libératoire
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au titre de tous impdts et taxes imposés par la France ou par toute subdivision
politique de celle-ci ou toute autorité frangaise ayant pouvoir de prélever
I'impdt (dans le cas de paiements par BNPP en qualité de Garant) ou les Pays-
Bas, toute subdivision politique de ceux-ci ou toute autre autorité néerlandaise
ayant pouvoir de prélever 1'impdt, (dans le cas de paiements par BNPP B.V.),
sauf si cette retenue a la source ou ce prélevement libératoire est exigé(e) par
la loi. Si une telle retenue a la source ou un tel prélevement libératoire est
effectué, 1'Emetteur ou, selon le cas, le Garant, sera tenu, excepté dans
certaines circonstances limitées, de payer des montants additionnels pour
couvrir les montants ainsi déduits.

Dans le cas de Titres émis par BP2F :

Sous réserve que la Modalité 6.3 soit stipulée applicable dans les Conditions
Définitives concernées, tous les paiements relatifs aux Obligations seront
effectués libres de toute retenue a la source ou de tout prélevement libératoire
au titre de tous impoOts et taxes imposés par le Luxembourg, toute subdivision
politique de celui-ci ou toute autre autorité luxembourgeoise ayant pouvoir de
prélever 1'impot, ou, s'il y a lieu (dans le cas du Garant) par la Belgique ou
toute subdivision politique de celle-ci ou toute autre autorité belge ayant le
pouvoir de prélever l'impdt, sauf si cette retenue a la source ou ce
prélevement libératoire est exigé(e) par la loi. Si une telle retenue a la source
ou un tel prélevement libératoire est effectué, I'Emetteur ou, selon le cas, le
Garant, sera tenu, excepté dans certaines circonstances limitées, de payer des
montants additionnels pour couvrir les montants ainsi déduits.

Dans le cas de Titres émis par tout Emetteur

Les paiements seront soumis dans tous les cas (i) aux lois et réglementations
fiscales ou autres qui leur sont applicables dans le lieu de paiement, mais sans
préjudice des dispositions de la Modalité 6 , (ii) a toute retenue a la source ou
tout prélevement libératoire devant étre effectué en vertu d'un accord de la
nature décrite a la Section 1471(b) de 1'U.S. Internal Revenue Code de 1986
(Ie "Code"), ou qui est autrement imposé en vertu des Sections 1471 a 1474
du Code, de toutes réglementations ou conventions prises pour leur
application, de toutes leurs interprétations officielles ou (sans préjudice des
dispositions de la Modalité 6 ) de toute loi prise pour appliquer une approche
intergouvernementale de celles-ci, et (iii) a toute retenue a la source ou tout
prélevement libératoire devant €tre effectué en vertu de la Section 871(m) du
Code.

Par ailleurs, pour la détermination du montant de retenue a la source ou de
tout prélevement libératoire devant étre effectué en vertu de la Section 871(m)
du Code sur tous montants devant étre payés au titre des Titres, I'Emetteur
sera en droit de retenir tout paiement d'« équivalent de dividende » (dividend
equivalent) (tel que défini pour les besoins de la Section 871(m) du Code) a
un taux de 30 pour cent.

Tout paiement pour les Obligations faisant référence a des titres américains
ou a un indice qui comprend des titres américains peut €tre calculé par
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référence aux dividendes nets payables sur ces titres américains ou aux
rendements totaux nets des composants américains de cet indice. En calculant
le montant du paiement concerné, I'Emetteur peut retenir, et le titulaire peut
étre réputé avoir recu, 30% de tout paiement d'« équivalent de dividendes »
(tel que défini dans la Section 8§71(m) du Code) au titre des titres américains
concernés ou des composants américains de l'indice donnant droit au
versement de dividendes, selon le cas. L'Emetteur ne paiera aucun montant
supplémentaire au titulaire au titre du montant de la Section 871(m) réputé
retenu.

Maintien de l'Emprunt a son Rang

Les modalités des Titres ne contiendront aucune clause de maintien de
I'emprunt a son rang.

Cas de Défaut

Les modalités des Obligations prévoiront des cas de défaut, y compris le
défaut de paiement, le défaut d'exécution ou le non-respect des obligations de
I'Emetteur ou du Garant en vertu des Titres ; 1'insolvabilité ou la liquidation
de I'Emetteur ou du Garant ; ou (dans le cas de BP2F) : le défaut de paiement
par I'Emetteur ou le Garant d'autres dettes contractées ou garanties par
I'Emetteur ou le Garant au titre d'emprunts d'un montant au moins égal a
50.000.000 EUR ou sa contre-valeur dans toute autre devise.

Assemblées Générales

Dans le cas d'Obligations de droit anglais, les modalités des Obligations
contiendront des dispositions relatives a la convocation d'assemblées
générales des titulaires de ces Obligations, afin d'examiner des questions
affectant leurs intéréts en général. Ces dispositions permettront a des
majorités définies de lier tous les titulaires, y compris ceux qui n'auront pas
assisté et voté a 'assemblée concernée et ceux qui auront voté d'une maniere
contraire a celle de la majorité.

Dans le cas d'Obligations de droit francais, et pour toutes les Tranches d'une
Souche pour lesquelles "Masse Contractuelle” ou "Masse Légale", sont
désignés comme applicable dans les Conditions Définitives applicables, les
Obligataires seront automatiquement regroupés dans une masse (la "Masse")
pour la défense de leurs intéréts communs. Si les Conditions Définitives
applicables précisent "Pas de Masse", les Obligataires ne seront pas regroupés
en une masse ayant la personnalité juridique régie par les dispositions du
Code de commerce et ne seront pas représentés par un représentant de la
masse.

La Masse agira en partie par l'intermédiaire d'un représentant (le
"Représentant") et en partie par l'intermédiaire d'une assemblée générale des
Obligataires (1"'Assemblée Générale"). Dans certains cas, des majorités
définies peuvent lier tous les Obligataires, y compris les Obligataires qui n'ont
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pas participé et voté a 1'Assemblée Générale concernée, les Obligataires qui
ont voté d'une maniere contraire a celle de la majorité et les Obligataires qui
n'ont pas répondu ou qui ont rejeté la masse concernée.

Loi applicable
Pour les Titres de droit anglais :

Le Contrat de Service Financier des Obligations (tel que modifié, complété
et/ou retraité au cours du temps), I'Acte d'Engagement (Deed of Covenant)
(tel que modifié, complété et/ou retraité au cours du temps), les Garanties de
droit anglais au titre des Obligations, les Obligations, les Recus et les
Coupons, et tous engagements non-contractuels découlant ou en lien avec le
Contrat de Service Financier des Obligations (tel que modifié, complété et/ou
retraité au cours du temps), I'Acte d'Engagement (Deed of Covenant) (tel que
modifié, complété et/ou retraité au cours du temps), les Garanties de droit
anglais, les Obligations (exception faite de ce qui est dit ci-dessus), les Recus
et les Coupons sont régis par le droit anglais, qui gouvernera également leur
interprétation.

Pour les Titres de droit frangais :

Les Titres, le Contrat de Service Financier des Obligations de droit francais
(tel que modifié et complété au cours du temps), les Garanties de droit
francais consenties par BNPP seront régis par le droit frangais, qui gouvernera
également leur interprétation, et toute action ou procédure y afférente, sous
réserve de toute regle impérative de la Refonte du Reglement de Bruxelles,
releévera de la compétence des tribunaux compétents dans le ressort de la Cour
d'Appel de Paris. BNPP.B.V élit domicile au siege social de BNP Paribas,
actuellement situé 16 boulevard des Italiens, 75009 Paris.

C9

Intéréts/
Remboursement

Intéréts

Les Titres peuvent ou non porter intéréts ou donner lieu au paiement
d'intéréts. Les Titres donnant lieu au paiement d'intéréts porteront ou
donneront lieu au paiement d'intéréts calculés par référence a un taux fixe, un
taux variable et/ou un taux calculé par référence a un ou plusieurs Sous-
Jacents de Référence (chacun étant dénommé : un « Sous-Jacent de

Référence»).

Les Titres qui ne portent pas intérét ou ne donnent pas lieu au paiement
d'intéréts peuvent étre offerts et vendus avec une décote par rapport a leur
montant nominal.

Les intéréts seront calculés et payables a la date ou aux dates déterminées par
I'Emetteur a la date d'émission des Titres concernés, spécifiés dans les
Conditions Définitives applicables et résumés dans le résumé spécifique de
I'émission annexé aux Conditions Définitives applicables.

Le Taux d'Intérét peut €tre 1'un quelconque des taux suivants, comme spécifié
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dans les Conditions Définitives applicables :
(a) Taux Fixe (y compris Fixe SPS) : payant un taux d'intéréts fixe.

(b) Taux Variable (y compris Montant Variable SPS) : payant un taux
d'intéréts variable qui peut étre calculé par référence a un taux de
référence (tel que, et sans étre limité a, LIBOR ou EURIBOR).

(c) Intéréts Indexés (y compris Coupons SPS : Stellar, Cappuccino,
Ratchet, Driver, Nova et Coupon FI: FX Vanilla) : payant un
montant indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence.

(d) Conditionnel (y compris les Coupons SPS: Digital, Snowball
Digital, Accrual Digital et les Coupons FI : FI Digital, FX Digital,
Range Accrual, FX Range Accrual, FX Memory, PRDC, FI Digital
Floor, FI Digital Cap) : payant un montant qui est soit indexé ou non
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence si certaines conditions sont remplies.

(e) Combinaisons (y compris les Coupons SPS : Sum, Option Max et
Coupon FI: Combination Floater) : combinant deux ou plusieurs
types de coupon.

) Coupon FI Target.
(2) Coupon Duration Adjusted

Ces taux et/ou montants d'intéréts payables peuvent &tre soumis a un
maximum ou un minimum. Si la clause Option de Changement du Coupon ou
Changement Automatique du Coupon est spécifiée comme applicable dans les
Conditions Définitives applicables, le taux pourra étre changé pour passer
d'un taux spécifié a un autre. Si Coupon Switch Additionnel est spécifié
comme applicable dans les Conditions Définitives applicables, un Montant
Coupon Switch Additionnel sera payable a la Date de Paiement d'Intérét
suivant un tel changement. Les conditions applicables a chaque Souche de ces
Titres seront déterminées par I'Emetteur a la date d'émission des Titres
concernés, spécifiées dans les Conditions Définitives applicables et résumées
dans le résumé spécifique de 1'émission annexé aux Conditions Définitives
applicables.

Remboursement

Les conditions dans lesquelles les Titres peuvent €tre remboursés (y compris
la date d'échéance ainsi que le montant payable ou livrable lors du
remboursement et toutes dispositions relatives au remboursement anticipé)
seront déterminées par 1'Emetteur a la date d'émission des Titres concernés,
spécifiées dans les Conditions Définitives applicables et résumées dans le
résumé spécifique de 1'émission annexé aux Conditions Définitives
applicables. Les Titres peuvent &tre remboursés par anticipation pour des
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raisons fiscales, au Montant de Remboursement Anticipé calculé
conformément aux Modalités, ou a l'option de I'Emetteur ou a l'option des
Obligataires, si les Conditions Définitives applicables le spécifient, au
Montant de Remboursement Optionnel spécifié dans les Conditions
Définitives applicables. Le Montant de Remboursement Optionnel au titre de
chaque montant nominal des Titres égal au Montant de Calcul sera soit (i) le
Montant de Calcul multiplié par le pourcentage spécifié dans les Conditions
Définitives applicables ; soit (ii) la Formule de Paiement SPS Call (en cas de
remboursement anticipé a 1'option de I'Emetteur) ou la Formule de Paiement
SPS Put (en cas de remboursement anticipé a 'option des Obligataires).

Dans le cas de Titres indexés sur un Sous-Jacent de Référence, les Titres
peuvent également étre remboursés par anticipation a la suite de la survenance
de certains cas de perturbation ou d'ajustement ou de certains événements
exceptionnels ou autres, tels que résumés dans le résumé spécifique de
I'émission annexé aux Conditions Définitives applicables. Si les Conditions
Définitives applicables spécifient que la clause de Changement de Formule de
Paiement ou Changement Automatique de Formule de Paiement s'applique, le
montant payable ou livrable en cas de remboursement pourra étre changé pour
passer d'un montant payable ou livrable a un autre.

Si Autoroll est spécifié dans les Conditions Définitives applicables, (i) le
Paiement Final et les dispositions y afférentes, (ii) 'Evénement Knock-in ou
I'Eveénement Knock-out, selon le cas, et les dispositions y afférentes, (iii) le
Remboursement Anticipé Automatique et les dispositions y afférentes, (iv) la
Date d'Exercice et/ou (v) la Date de Remboursement, seront modifiés en
fonction du Paiement Final Rolled et des dispositions y afférentes, de
I'Evenement Knock-in Rolled ou de I'Evenement Knock-out Rolled, selon le
cas, et des dispositions y afférentes, de 1'Evenement de Remboursement
Anticipé Automatique Rolled et des dispositions y afférentes, de la Date
d'Exercice Rolled et/ou la Date de Remboursement Rolled, tels que spécifiés
dans les Conditions Définitives applicables.

Obligations a Double Devise

Dans le cas d'Obligations a Double Devise, tout montant calculé pour &tre
payable au titre des intéréts (le cas échéant) et tout montant calculé pour étre
payable au titre du Remboursement des Obligations, sera converti dans la
Devise de Reglement au Taux de Change Spécifié ou au Taux de Change de
la Devise de Reglement spécifié(e) dans les Conditions Définitives
applicables.

Indication du Rendement

N

Dans le cas de Titres portant ou payant des intéréts a un taux fixe, le
rendement sera spécifié dans les Conditions Définitives applicables. Ce
rendement sera calculé en appliquant le taux d'intérét qui, s'il était appliqué
rétroactivement a la Date d'Emission 2 chaque paiement en principal et
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intéréts devant étre effectué en vertu des Titres, rapporterait, a la Date
d'Echéance prévue des montants égaux au total au Prix d'Emission.

Le rendement est calculé a la Date d'Emission sur la base du Prix d'Emission
et en supposant que les Titres ne font pas 1'objet d'un remboursement anticipé,
ou, s'il y a lieu, qu'aucun Evénement de Crédit ne survient. Il n'est pas une
indication du rendement futur.

Dans le cas de Titres portant ou payant des intéréts a un taux autre qu'un taux
fixe, il n'est pas possible, en raison de la nature de ces Titres, de déterminer le
rendement a la Date d'Emission.

Représentant des Titulaires de Titres
Aucun représentant des Titulaires de Titres n'a ét¢ nommé par 1'Emetteur.

Sur les droits s'attachant aux Titres, veuillez également vous référer a
I'Elément C.8 ci-dessus.

Dans le cas des Obligations de droit francais, les dispositions suivantes
s'appliquent a la représentation des Obligataires :

(a) si les Conditions Définitives applicables stipulent que la clause « Masse
Légale » s'applique, pour toutes les Tranches d'une Souche quelconque, les
Obligataires seront automatiquement groupés pour la défense de leurs intéréts
communs dans une Masse et les dispositions du Code de commerce frangais
relatives a la Masse s'appliqueront ; ou

(b) si les Conditions Définitives applicables stipulent que la clause « Masse
Contractuelle » s'applique, pour toutes les Tranches d'une Souche quelconque,
les Obligataires seront automatiquement groupés pour la défense de leurs
intéréts communs dans une Masse. La Masse sera régie par les dispositions du
Code de commerce francgais, a l'exception des Articles L.228-48, 1..228-59,
L.228-65 11, L.228-71, R.228-63, R.228-67 et R.228-69.

Les noms et adresses du Représentant initial de la Masse et son suppléant
seront indiqués dans les Conditions Définitives applicables. Le Représentant
nommé pour la premiere Tranche de toute Souche d'Obligations sera le
représentant de la Masse unique pour toutes les Tranches de cette Souche.

C.10 Paiement des intéréts liés | Les paiements d'intéréts sur certaines Tranches de Titres pourront étre
a un ou plusieurs déterminés par référence a la performance d'un ou plusieurs Sous-Jacents de
instrument(s) dérivé(s) Référence spécifié(s).

Veuillez également vous référer aux Eléments C.9 ci-dessus et C.15 ci-
dessous.

C.11 Admission a la | Les Titres émis dans le cadre de ce Prospectus de Base pourront étre admis a
Négociation la négociation sur Euronext Paris, la Bourse de Luxembourg, la Bourse

Italienne, le marché Euro MTF, Euronext Bruxelles, NASDAQ OMX
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Helsinki Ltd., Nordic Growth Market ou tel autre marché réglementé,
organisé ou tel autre systtme de négociation spécifié dans les Conditions
Définitives applicables, ou pourront étre émis sans étre admis a la négociation
sur un marché réglementé, un marché organisé ou un autre systeéme de
négociation.

C.12 Valeur nominale | En ce qui concerne les Titres Reconditionnés de Valeur Nominale, la valeur
minimale de I'émission nominale minimale de 1'émission sera spécifiée dans les Conditions

Définitives applicables.

C.15 Description de l'impact Le montant (le cas échéant) payable au titre des intéréts et le montant payable
de la valeur du sous- ou les actifs livrables lors du remboursement des Titres sont calculés par
jacent sur la valeur de référence a un ou plusieurs Sous-Jacents de Référence spécifiés dans les
l'investissement Conditions Définitives applicables.

C.16 Echéance des Titres La Date d'Echéance des Titres sera spécifiée dans les Conditions Définitives
Dérivés applicables.

C.17 Procédure de Reglement | Les Titres peuvent &tre des titres a réglement en numéraire ou a reglement

physique.
Dans certaines circonstances, 1'Emetteur, le Titulaire ou le Garant pourra
modifier le mode de réglement des Titres.

C.18 Produits des Titres Sur les droits s'attachant aux Titres, voir I'Elément C.8 ci-dessus.

Dérivés

L'Elément C.9 ci-dessus donne des informations sur les intéréts en relation
avec les Titres.

Remboursement Final

A moins qu'il n'ait été préalablement remboursé ou racheté et annulé, chaque
Titre sera remboursé par I'Emetteur a la Date d'Echéance :

(a) si les Titres sont des Titres a Reglement en Numéraire, au Montant
de Remboursement Final spécifié dans les Conditions Définitives
applicables, soit un montant calculé par 1'Agent de Calcul égal a la
Formule de Paiement Final spécifiée dans les Conditions Définitives
applicables ; ou

(b) si les Titres sont des Titres a Reglement Physique, par livraison des
Droits a Reglement Physique, soit la quantité de 1'Actif/des Actifs
Concernés spécifié(s) dans les Conditions Définitives applicables,
égale au Montant des Droits a Reglement Physique spécifié dans les
Conditions Définitives applicables

Nonobstant ce qui préceéde, si les Obligations sont des Obligations Indexées
sur un Evénement de Crédit, le remboursement sera réalisé par le versement
d'un montant égal aux actifs spécifiés dans les Modalités relatives aux
Obligations Indexées sur un Eveénement de Crédit et les Conditions
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Définitives applicables et/ou par livraison desdits actifs.

Formules de Paiement Final

Formules de Paiement Final des Titres Structurés (SPS)

(a)

(b)

()

(d)

(e)

®

Titres Fixed Percentage : produits a terme fixe qui ont un rendement
égal a un pourcentage déterminé.

Titres Reverse Convertible : (Reverse Convertible, Reverse
Convertible Standard) : produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence et sur le niveau d'une barriere activante. Il n'y a pas de
capital garanti.

Titres Vanilla (Call, Call Spread, Put, Put Spread, Digital Knock-in
Call, Knock-out Call): produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence. Le rendement est calculé par référence a divers
mécanismes (y compris des mécanismes de barriere activante ou
désactivante). Le capital peut étre garanti partiellement, totalement
ou ne pas étre garanti.

Titres Asian (Asian, Asian Spread, Himalaya, Talisman) : produits a
terme fixe qui ont un rendement indexé sur la performance d'un ou
plusieurs Sous-Jacents de Référence qui est déterminé par
application d'une méthode utilisant les moyennes. Le rendement est
calculé par référence a divers mécanismes (y compris des
mécanismes de plafond, de plancher ou de lock-in). Le capital peut

&étre garanti partiellement, totalement ou ne pas étre garanti.

Titres Auto-callable (Autocall, Autocall One Touch, Autocall
Standard) : produits a terme fixe qui comprennent un mécanisme de
remboursement anticipé automatique. Le rendement est indexé sur la
performance d'un ou plusieurs Sous-Jacents de Référence. Le
rendement est calculé par référence a divers mécanismes (y compris
sur un mécanisme de barriere activante). Le capital peut étre garanti
partiellement, totalement ou ne pas €tre garanti.

Titres Indexés (Certi plus : Booster, Certi plus : Bonus, Certi plus :
Leveraged, Certi plus : Twin Win, Certi plus : Super Sprinter, Certi
plus : Generic, Certi plus : Generic Knock-in, Certi plus : Generic
Knock-out) : produits a terme fixe qui ont un rendement indexé sur
la performance d'un ou plusieurs Sous-Jacents de Référence. Le
calcul du rendement peut &tre basé sur divers mécanismes (y
compris des mécanismes de barriere activante ou désactivante). Le
capital peut €tre garanti partiellement, totalement ou ne pas étre
garanti.
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(@

(b

®

@

)

N

les Titres Ratchet : produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence. Le rendement est égal a la somme des rendements
déterminés par application d'une formule (qui peut étre plafonnée ou
soumise a un plancher). Le capital peut étre garanti partiellement,
totalement ou ne pas €tre garanti.

Titres Sum : produits a terme fixe qui ont un rendement indexé sur
la performance d'un ou plusieurs Sous-Jacents de Référence. Le
calcul du rendement est égal a la somme pondérée des rendements
déterminés par application de différentes formules de paiement. Le
capital peut étre garanti partiellement, totalement ou ne pas étre
garanti.

Titres Option Max : produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence. Le rendement est égal au rendement maximum déterminé
par l'application de plusieurs formules de paiement final. Le capital
peut étre garanti partiellement, totalement ou ne pas €tre garanti.

Titres Stellar : produits a terme fixe qui ont un rendement indexé sur
la performance d'un panier de Sous-Jacents de Référence. Le calcul
du rendement, qui est soumis a un plancher, est obtenu par
application de la moyenne des rendements de chaque Sous-Jacent de

Référence du panier, chacun étant soumis a un plafond et un
plancher.

Titres Driver : produits a terme fixe qui ont un rendement indexé sur
la performance d'un panier de Sous-Jacents de Référence. Le calcul
du rendement, qui est soumis a un plancher, est obtenu par référence
a la moyenne des rendements du panier, ou la performance d'un ou
plusieurs Sous-Jacents de Référence ayant la meilleure performance
est fixée a un niveau déterminé.

Formules de Paiement Final Revenu Fixe (FI)

(a)

(b)

Titres FI FX Vanilla : produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence. Le rendement est calculé par référence a divers
mécanismes (y compris les mécanismes de barriere activante et
désactivante). Le capital peut €tre garanti partiellement, totalement
ou ne pas étre garanti.

Titres Digital (Digital Floor, Digital Cap, Digital Plus) : produits a
terme fixe qui ont un rendement fixe ou variable qui dépend de la
performance d'un ou plusieurs Sous-Jacents de Référence. Le
rendement est calculé par référence a des mécanismes variés (y
compris des mécanismes de plancher, de plafond, de barriere
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activante et/ou désactivante).

(c) Titres liés a 1'inflation : produits a terme fixe qui ont un rendement
indexé sur la performance d'un ou plusieurs Sous-Jacents de
Référence.

Montant des Droits a Réglement Physique
Livraison du Sous-Jacent le Moins Performant
Livraison du Sous-Jacent le Plus Performant
Livraison du Sous-Jacent

Si les Conditions Définitives applicables stipulent que la clause Livraison du
Sous-Jacent le Moins Performant, Livraison du Sous-Jacent le Plus
Performant ou Livraison du Sous-Jacent s'applique, le Montant du Droit a
Reglement Physique sera arrondi a la baisse a 1'unité la plus proche de chaque
Actif Concerné pouvant étre livré et, 'Emetteur paiera, au lieu de celui-ci, un
montant égal a 1'Arrondi et au Montant Résiduel.

Remboursement Anticipé Automatique

S'il survient un Cas de Remboursement Anticipé Automatique tel que spécifié
dans les Conditions Définitives applicables, les Titres seront remboursés par
anticipation au Montant de Remboursement Anticipé Automatique a la Date
de Remboursement Anticipé Automatique.

Le Montant de Remboursement Anticipé Automatique au titre de chaque
montant nominal de Titres égal au Montant de Calcul sera égal au Montant de
Paiement en cas de Remboursement Anticipé Automatique spécifié dans les
Conditions Définitives applicables, ou, s'il n'est pas ainsi spécifié, au montant
égal au produit obtenu en multipliant (i) le Montant de Calcul par (ii) la
somme du Pourcentage du Remboursement Anticipé Automatique applicable
et du Taux AER (Taux de Remboursement Anticipé Automatique) applicable
spécifié dans les Conditions Définitives applicables a la Date de
Remboursement Anticipé Automatique.

Formules de Paiement en cas de Remboursement Anticipé Automatique
Formule de Paiement en cas de Remboursement Anticipé Automatique SPS

Formule de Paiement en cas de Remboursement Anticipé Automatique Target
SPS

Remboursement Anticipé Automatique Target
Remboursement Anticipé Automatique Sous-Jacent FI

Remboursement Anticipé Automatique Coupon FI
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Obligations a Double Devise

En cas d'Obligations en Double Devise, tout montant calculé pour étre
payable au titre du Remboursement des Obligations, sera converti dans la
Devise de Reglement au Taux de Change Spécifié ou au Taux de Change de
la Devise de Reglement spécifié(e) dans les Conditions Définitives
applicables.

C.19

Prix de Référence Final
du Sous-Jacent

Si le montant payable au titre des intéréts ou le montant payable ou les actifs
livrables lors du remboursement des Titres est déterminé par référence a un
ou plusieurs Sous-Jacents de Référence, le prix de référence final du Sous-
Jacent de  Référence sera déterminé conformément au mécanisme
d'évaluation indiqué dans 1I'Elément C.10 et 1'Elément C.18 ci-dessus, selon le

cas.

C.20

Sous-Jacent de
Référence

Un ou plusieurs indices, actions, global depositary receipts ("GDR"),
American depositary receipts ("ADR"), parts d'un fonds indiciel coté en
bourse, titres cotés en bourse, matieres premieres/marchandises cotées en
bourse ou autres produits cotés en bourse (chacun, un "instrument coté en
bourse" ou "ETI"), titres de créance, contrats a terme sur titres de créance ou
contrat d'options sur titres de créance, matieres premieres/marchandises,
indices sur matieres premieres/marchandises, indices d'inflation, devises,
actions ou parts de fonds, indices de fonds, contrats a terme, taux d'intérét ou
taux CMS sous-jacents et/ou le crédit d'une ou plusieurs entités de référence.

Lorsque le Sous-Jacent de Référence est un indice, les Conditions Définitives
peuvent spécifier que Valorisation du Prix des Instruments a Terme est
applicable, auquel cas la valeur de l'indice sera déterminée par référence aux
contrats a terme et contrats d'options concernant cet Indice et les Modalités
contiendront les stipulations relatives a 1'ajustement permettant de prendre en

compte les événements en relation avec ces contrats a terme ou contrats
d'options.

Le ou les Sous-Jacent(s) de Référence relatif(s) a une Tranche de Titres seront
spécifiés dans les Conditions Définitives applicables. Les Conditions
Définitives applicables spécifieront le lieu ol des informations relatives au ou
aux Sous-Jacent(s) de Référence peuvent étre obtenus.

Section D — Risques

Elément

Description de
I'Elément

D.2

Principaux risques
propres aux Emetteurs et
aux Garants

Les acquéreurs prospectifs de Tires émis en vertu de ce Prospectus de
Base devraient avoir une expérience suffisante des options et des
transactions sur options et devraient comprendre les risques liés aux
transactions concernant les Titres. Un investissement dans les Titres
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présente certains risques qui devraient &tre pris en compte avant qu'une
décision d'investissement ne soit prise. Certains risques peuvent affecter la
capacité de I'Emetteur a remplir ses obligations en vertu des Titres ou la
capacité du Garant a remplir ses obligations au titre de la Garantie, dont
certains sont en dehors de son contrdle. Plus particulierement, 1'Emetteur
(et le Garant), ensemble avec le Groupe BNPP, est exposé aux risques
inhérents a ses activités, telle que décrits ci-dessous :

Emetteurs
BNPP B.V.

Les risques principaux concernant BNPP et décrits ci-dessous sont également
les risques principaux concernant BNPP B.V., pris individuellement ou en
tant que société du Groupe BNPP.

Risque de dépendance

BNPP B.V. est une société opérationnelle. Les actifs de BNPP B.V. sont
constitués des obligations des autres entités du Groupe BNPP. La capacité de
BNPP B.V. a remplir ses propres obligations dépendra de la capacité des
autres entités du Groupe BNPP a remplir les leurs. La capacité de BNPP B.V.
a remplir ses obligations en vertu des titres qu'il émet dépend de la bonne
exécution des paiements qui lui sont dus au titre de certains contrats de
couverture qu'il conclut avec d'autres entités du Groupe BNPP et, dans le cas
des Titres Reconditionnés de Valeur Nominale, sa capacité a remplir ses
obligations dépend des Actifs Donnés en Garantie de Référence et/ou d'autres
contrats, tels que des contrats de pension livrée, selon le cas. En conséquence,
les Titulaires de titres émis par BNPP B.V_, sous réserve des stipulations de la
Garantie émise par BNPP, seront exposés au risque li€¢ a la capacité des
entités du Groupe BNPP a remplir leurs obligations dans le cadre de ces
contrats de couverture et, dans le cas de Titres Reconditionnés de Valeur
Nominale, a la capacité du ou des émetteurs des Actifs Donnés en Garantie de
Référence ou des parties engagées contractuellement dans le cadre de ces
actifs, a payer les montants dus au titre de ces Actifs Donnés en Garantie de
Référence et/ou la capacité de leurs contreparties a remplir leurs obligations
respectives dans le cadre d'autres contrats.

Risque de marché

BNPP B.V. est exposé aux risques de marché résultant des positions prises
sur les taux d'intéréts, les taux de change, les matieres premieres et les
produits sur actions, tous étant exposés aux fluctuations générales et
spécifiques liées aux marchés. Ces risques sont cependant couverts par des
contrats d'option et d'échange (swap) et sont par conséquent, en principe,
atténués.

Risque de crédit

116




Elément

Description de
I'Elément

BNPP B.V. est exposé a une concentration de risque de crédit significative
étant donné que tous les contrats financiers de gré a gré sont conclus avec sa
maison-mere et d'autres entités du Groupe BNPP. Prenant en compte 1'objectif
et les activités de BNPP B.V. et le fait que sa maison-mere soit sous la
supervision de la Banque Centrale Européenne et de 1'Autorité de contrdle
prudentiel et de résolution, la direction considere ces risques comme
acceptables. La dette senior a long terme de BNP Paribas est notée (A) par
Standard & Poor's et (Aa3) par Moody's.

Risque de liquidité

BNPP B.V. a une exposition significative au risque de liquidité. Pour réduire
cette exposition, BNPP B.V. a conclu des conventions de compensation avec
sa société-mere et les autres entités du Groupe BNPP.

BP2F

On trouvera ci-dessous un récapitulatif de certaines considérations
supplémentaires d'investissement liées aux activités de BP2F :

D Risque opérationnel — Le risque opérationnel est le risque de perte
résultant de processus internes défaillants ou inadéquats, d'erreurs
humaines, d'événements externes ou de changements dans
I'environnement concurrentiel qui porte atteinte a la franchise ou a
I'économie opérationnelle de l'activité.

Afin de limiter ces risques opérationnels, BP2F a engagé en 2013
deux employés a temps partiel de BNP Paribas Fortis SA/NV.

2) Risque juridique et fiscal — BP2F peut faire face a des risques
juridiques et fiscaux.

En cas de risque juridique potentiel, BP2F sollicitera 1'avis du
département juridique de BNPPF et de conseils externes, si cela est
requis par un directeur exécutif ou par un membre du conseil
d'administration.

En cas de risque fiscal potentiel, BP2F sollicitera 1'avis des
spécialistes fiscaux de sa société-mere et de conseils fiscaux
externes, si cela est requis par un membre du conseil
d'administration.

3) Risque de liquidité — le risque de liquidité est le risque que BP2F,
bien que solvable, n'ait pas suffisamment de ressources financieres
disponibles pour faire face a ces obligations exigibles ou ne puisse
octroyer de siireté ou ne vendre ses actifs qu'a un prix excessivement
élevé.

“) Risque financier — le risque financier englobe deux types de risques :
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. le risque de crédit — il s'agit du risque qu'un emprunteur ou
qu'une contrepartie ne soit pas en mesure d'honorer sa
dette ; et

. le risque de marché — il s'agit du risque de perte potentielle

résultant de 1'évolution défavorable des cours sur les
marchés, qui peut survenir en cas de négociation
d'instruments financiers ou de détention de positions sur
instruments financiers.

Risque de reglement — le risque de réglement est le risque que BP2F
prend en étant responsable de la gestion quotidienne de trésorerie en
surveillant le solde de trésorerie de BP2F.

BP2F a mis en place une procédure de paiement approuvée par le
conseil d'administration et acceptée par BGL BNP Paribas S.A. afin
d'atténuer ce risque.

La principale protection de crédit pour les Titres émis par BP2F
proviendra des garanties données par BNPPF.

La capacité de BP2F d'exécuter ses obligations a 1'égard du retour
structuré au titre des titres structurés peut dépendre de la capacité des
contreparties de couverture de respecter leurs obligations en vertu de
la couverture.

La capacité de BP2F a effectuer des paiements prévus par les Titres
peut dépendre de la performance d'exploitation des sociétés
auxquelles les produits des Titres sont prétés.

La situation financiere des sociétés opérationnelles auxquelles les
produits des Titres sont prétés peut se détériorer, ce qui peut affecter
la capacité de BP2F a effectuer les paiements prévus par les Titres
qu'il émet.

En cas de situations économiques négatives ou difficiles, BP2F peut
avoir des difficultés a obtenir des financements supplémentaires.

Les regles fiscales relatives au prix de transfert au Luxembourg
engendrent des cotts additionnels qui peuvent évoluer régulierement.

Il existe certains facteurs qui peuvent affecter la capacité de BNPP a remplir

ses obligations au titre des Garanties émises dans le cadre de ce Prospectus de

Base.

Huit catégories principales de risque, tels que définis dans la version anglaise
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du document de référence et rapport financier annuel 2017, sont inhérentes
aux activités de BNPP :
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3)
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Risque de crédit — le risque de crédit est défini comme la
conséquence liée a la probabilité que l'emprunteur ou une
contrepartie ne remplisse pas ses obligations conformément aux
conditions convenues. L'évaluation de cette probabilité de défaut et
du taux de recouvrement du prét ou de la créance en cas de défaut
est un élément essentiel de 1'évaluation de la qualité du crédit ;

Titrisation en portefeuille bancaire — La titrisation est une opération
ou un montage par lequel le risque de crédit associé a une exposition
ou a un ensemble d'expositions est subdivisé en tranches, et qui
présente les caractéristiques suivantes :

. les paiements effectués dans le cadre de l'opération ou du

montage dépendent de la performance de l'exposition ou de
l'ensemble d'expositions d'origine ;

. la subordination des tranches détermine la répartition des

pertes pendant la durée du transfert de risque.

Tout engagement pris dans le cadre d'une structure de titrisation (y
compris les dérivés et les lignes de liquidité) est considéré comme
une exposition de titrisation. L'essentiel de ces engagements est en
portefeuille bancaire prudentiel ;

Risque de contrepartie — Le risque de contrepartie est la
manifestation du risque de crédit a l'occasion d'opérations de
marché, d'investissements, et/ou de reglements. Ces opérations
comprennent les contrats bilatéraux, c'est-a-dire de gré a gré (over-
the-counter — OTC) ainsi que les contrats compensés aupres d'une
chambre de compensation. Le montant de ce risque varie au cours
du temps avec l'évolution des parametres de marché affectant la
valeur potentielle future des transactions concernées.

Il correspond au risque que la contrepartie ne puisse pas honorer ses
obligations de verser a BNPPl'intégralité de la valeur actualisée des
flux d'une transaction dans le cas ou BNPP est un bénéficiaire net.
Le risque de contrepartie est également lié¢ au coiit de remplacement
d'un instrument dérivé en cas de défaut de la contrepartie. Il peut
étre considéré comme un risque de marché en cas de défaut ou
comme un risque contingent ;

Risque de marché — Le risque de marché est le risque de perte de
valeur provoqué par une évolution défavorable des prix ou des
parametres de marché, que ces derniers soient directement
observables ou non.
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Les parametres de marché observables sont, sans que cette liste soit
exhaustive, les taux de change, les cours des valeurs mobilieres et
des matieres premieres négociables (que le prix soit directement coté
ou obtenu par référence a un actif similaire), le prix de dérivés ainsi
que tous les parametres qui peuvent étre induits de ceux-la, comme
les taux d'intérét, les marges de crédit, les volatilités ou les
corrélations implicites ou d'autres parametres similaires.

Les parametres non observables sont ceux fondés sur des hypotheses
de travail comme les parametres contenus dans les modeles ou basés
sur des analyses statistiques ou économiques qui ne sont pas
vérifiables sur le marché.

Dans les portefeuilles de négoce obligataire, les instruments de
crédit sont valorisés sur la base des taux obligataires et des marges
de crédit, lesquels sont considérés comme des parametres de marché
au méme titre que les taux d'intérét ou les taux de change. Le risque
sur le crédit de 1'émetteur de l'instrument est ainsi un composant du
risque de marché, appelé risque émetteur.

L'absence de liquidité est un facteur important de risque de marché.
En cas de restriction ou de disparition de la liquidité, un instrument
ou un actif marchand peut ne pas étre négociable ou ne pas 1'étre a sa
valeur estimée, par exemple du fait d'une réduction du nombre de
transactions, de contraintes juridiques ou encore d'un fort
déséquilibre de l'offre et de la demande de certains actifs.

Le risque relatif aux activités bancaires recouvre les risques de taux
et de change relatifs aux activités d'intermédiation bancaire;

Risque de liquidité — Le risque de liquidité est le risque que la BNPP
ne puisse pas honorer ses engagements ou dénouer ou compenser
une position en raison de la situation du marché ou de facteurs
idiosyncratiques (i.e. spécifiques a BNP Paribas), dans un délai
déterminé et a un cofit raisonnable.

Le risque de liquidité traduit le risque du Groupe BNPP de ne pas
pouvoir faire face a des flux nets sortants de trésorerie y compris liés
a des besoins en collatéral, sur 1'ensemble des horizons du court
terme au long terme.

Ce risque peut provenir de la diminution de sources de financement,
de tirages sur des engagements de financement, de la réduction de
liquidité de certains actifs, de I'augmentation des appels de marge en
cash ou en collatéral. Il peut &tre lié a 1'établissement lui-mé&me
(risque de réputation) ou a des facteurs extérieurs (risques sur
certains marchés).
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Le risque de liquidité du Groupe BNPP est suivi dans le cadre d'une
politique de liquidité globale validée par le Comité ALM du Groupe
BNPP. Celle-ci repose sur des principes de gestion définis pour
s'appliquer en situation courante et en situation de crise. La situation

de liquidit¢é du Groupe BNPP est évaluée a partir d'indicateurs
internes et de ratios réglementaires ;

Risque opérationnel — Le risque opérationnel est le risque de perte
résultant de processus internes défaillants ou inadéquats ou
d'événements externes, qu'ils soient de nature délibérée, accidentelle
ou naturelle. Sa gestion repose sur 1'analyse de l'enchainement cause
— événement — effet.

Les processus internes sont notamment ceux impliquant le personnel
et les systemes informatiques. Les inondations, les incendies, les
tremblements de terre, les attaques terroristes sont des exemples
d'événements externes. Les événements de crédit ou de marché
comme les défauts ou les changements de valeur n'entrent pas dans
le champ d'analyse du risque opérationnel.

Le risque opérationnel recouvre la fraude, les risques en lien avec les
ressources humaines, les risques juridiques, les risques de non-
conformité, les risques fiscaux, les risques liés aux systeémes
d'information, la fourniture de services financiers inappropriés
(conduct risk), les risques de défaillance des processus opérationnels
y compris les processus de crédit, ou l'utilisation d'un modele (risque
de modele), ainsi que les conséquences pécuniaires éventuelles liées
a la gestion du risque de réputation ;

Risque de non-conformité et de réputation — Le risque de non-
conformité est défini dans la réglementation frangaise comme le
risque de sanction judiciaire, administrative ou disciplinaire, de
perte financiere significative ou d'atteinte a la réputation, qui nait du
non-respect de dispositions propres aux activités bancaires et
financieres, qu'elles soient de nature législative ou réglementaire,
nationales ou européennes directement applicables ou qu'il s'agisse
de normes professionnelles et déontologiques, ou d'instructions de
l'organe exécutif prises, notamment, en application des orientations
de l'organe de surveillance.

Par définition, ce risque est un sous-ensemble du risque
opérationnel. Cependant, certains impacts liés au risque de non-
conformité peuvent représenter davantage qu'une pure perte de
valeur économique et peuvent nuire a la réputation de
I'établissement. C'est pour cette raison que BNPP traite le risque de
non-conformité en tant que tel.

Le risque de réputation est le risque d'atteinte a la confiance que
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portent a l'entreprise ses clients, ses contreparties, ses fournisseurs,
ses collaborateurs, ses actionnaires, ses superviseurs ou tout autre
tiers dont la confiance, a quelque titre que ce soit, est une condition
nécessaire a la poursuite normale de l'activité.

Le risque de réputation est essentiellement un risque contingent a
tous les autres risques encourus par la Banque et notamment la
matérialisation potentielle d'un risque de crédit ou de marché, ou
d'un risque opérationnel, ainsi que d'une violation du Code de
conduite du Groupe ;

Risque de souscription d'assurance — BNP Paribas Cardif est exposé
aux risques suivants :

le risque de souscription : le risque de souscription est le risque de
pertes de valeur liées aux fluctuations soudaines et imprévues des
prestations. Selon le type d'activité (vie, non vie), il résulte
d'évolutions statistiques, macroéconomiques ou comportementales
ainsi que de la survenance de phénomenes li€s a la santé publique ou
a des catastrophes ;

le risque de marché : le risque de marché est le risque de pertes de
valeur liées aux mouvements défavorables des marchés financiers.
Ces mouvements défavorables se refletent notamment par des
variations de prix (taux de change, obligations, actions et
commodités, produits dérivés, immobilier, etc.) et résultent de
fluctuations des taux d'intérét, des spreads, des volatilités ou des

corrélations ;

le risque de crédit : le risque de crédit est le risque de pertes ou
d'évolution défavorable de la situation financiere liées a la qualité de
crédit des émetteurs de titres, des contreparties ou de tout autre
débiteur auquel le groupe BNP Paribas Cardif est exposée. Parmi les
débiteurs, les risques associés aux instruments financiers (y compris
les banques dans lesquelles le groupe BNP Paribas Cardif détient
des dépdts) et les risques associés a des créances liées a l'activité
d'assurance (collecte des primes, soldes de réassurance, etc.) sont
distingués en deux catégories : le risque de crédit sur les actifs et le
risque de crédit sur les passifs ;

le risque de liquidité : le risque de liquidité est le risque de ne pas
étre en mesure d'honorer des demandes de liquidité futures prévues
ou imprévues provenant d'engagements d'assurance envers les

assurés, a cause de l'impossibilité de vendre des actifs dans un
calendrier adapté ; et

le risque opérationnel : le risque opérationnel est le risque de pertes
résultant de l'inadéquation ou la défaillance des processus internes,
des défaillances informatiques ou d'événements extérieurs,
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accidentels ou naturels. Ces événements extérieurs comprennent les
événements d'origine humaine et ceux d'origine naturelle.

Risques

Cette section résume les principaux facteurs de risque auxquels
BNPP estime actuellement €tre exposé. Ils sont classés par catégorie
: risques liés a l'environnement macroéconomique et de marché,
risques liés a la réglementation et risques propres a BNPP, a sa

stratégie, a sa gestion et & ses opérations.

Des conditions macroéconomiques et de marché difficiles ont eu
dans le passé et pourraient avoir a l'avenir un effet défavorable
significatif sur les conditions dans lesquelles évoluent les
établissements financiers et en conséquence sur la situation
financiere, les résultats opérationnels et le cofit du risque de BNPP.

Le référendum au Royaume-Uni sur la sortie de 1'Union européenne
pourrait générer des incertitudes significatives, de la volatilité et des
changements importants sur les marchés économiques et financiers
européens et mondiaux et avoir alors un effet défavorable sur
I'environnement dans lequel la BNPP évolue.

Du fait du périmetre géographique de ses activités, BNPP pourrait
étre vulnérable aux contextes ou circonstances politiques,
macroéconomiques ou financiers d'une région ou d'un pays.

L'acces de BNPP au financement et les cofits de ce financement
pourraient étre affectés de maniere défavorable en cas de résurgence
des crises financieres, de détérioration des conditions économiques,
de dégradation de notation, d'accroissement des spreads de crédit ou
d'autres facteurs.

Des dégradations de la notation de la France ou de BNPP pourraient
augmenter le cofit de financement de BNPP.

Toute variation significative des taux d'intérét est susceptible de
peser sur les revenus ou sur la rentabilité de BNPP.

Un environnement prolongé de taux d'intérét bas comporte des
risques systémiques inhérents et la sortie d'un tel environnement
comporte également des risques.

La solidité financiere et le comportement des autres institutions
financieres et acteurs du marché pourraient avoir un effet
défavorable sur BNPP.

Les fluctuations de marché et la volatilité exposent BNPP au risque
de pertes substantielles dans le cadre de ses activités de marché et
d'investissement.
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Les revenus de BNPP tirés des activités de courtage et des activités
générant des commissions sont potentiellement vulnérables a une
baisse des marchés.

Une baisse prolongée des marchés peut réduire la liquidité et rendre
plus difficile la cession d'actifs. Une telle situation peut engendrer
des pertes significatives.

Des mesures législatives et réglementaires prises ces dernieres
années, en particulier en réponse a la crise financiere mondiale, ainsi
que des nouvelles propositions de loi, pourraient affecter de maniere
substantielle la Banque ainsi que l'environnement financier et
économique dans lequel elle opere.

BNPP est soumise a une réglementation importante et fluctuante
dans les juridictions ou elle exerce ses activités.

En cas de non-conformité avec les lois et reglements applicables,
BNPP pourrait étre exposée a des amendes significatives et d'autres
sanctions administratives et pénales.

Risques liés a la mise en ceuvre des plans stratégiques de BNPP et
engagement en matiere de responsabilité environnementale.

BNPP pourrait connaitre des difficultés relatives a 1'intégration des
sociétés acquises et pourrait ne pas réaliser les bénéfices attendus de
ses acquisitions.

Une intensification de la concurrence, par des acteurs bancaires et
non bancaires, pourrait peser sur les revenus et la rentabilité de
BNPP.

Toute augmentation substantielle des provisions ou tout engagement
insuffisamment provisionné pourrait peser sur les résultats et sur la
situation financiere de BNPP.

Les politiques, procédures et méthodes de gestion du risque mises en
ceuvre par BNPP pourraient 'exposer a des risques non identifiés ou
imprévus, susceptibles d'occasionner des pertes significatives.

Les stratégies de couverture mises en place par BNPP n'écartent pas
tout risque de perte.

Des ajustements apportés a la valeur comptable des portefeuilles de
titres et d'instruments dérivés de BNPP ainsi que de la dette de
BNPP pourraient avoir un effet sur son résultat net et sur ses
capitaux propres.

Les changements attendus des principes comptables relatifs aux
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instruments financiers pourraient avoir un impact sur le bilan, le
compte de résultat, et les ratios réglementaires de fonds propres de
BNPP et entrainer des coiits supplémentaires.

(w) Tout préjudice porté a la réputation de BNPP pourrait nuire a sa
compétitivité.
x) Toute interruption ou défaillance des systemes informatiques de

BNPP, pourrait provoquer des pertes significatives d'informations
relatives aux clients, nuire a la réputation de BNPP et provoquer des
pertes financieres.

y) Des événements externes imprévus pourraient provoquer une
interruption des activités de BNPP et entrainer des pertes
substantielles ainsi que des colits supplémentaires.

BNPPF

On trouvera ci-dessous un récapitulatif de certaines considérations
supplémentaires d'investissement liées aux activités de BNPPF :

Dix principaux risques sont inhérents aux activités de BNPPF :

@) Risque de crédit — le risque de crédit est la probabilité que
I'emprunteur de la banque ou une contrepartie ne remplisse pas
ses obligations conformément aux conditions convenues.
L'évaluation de cette probabilité de défaut et le taux de
recouvrement du prét ou de la créance en cas de défaut sont des
éléments essentiels de 1'évaluation de la qualité de crédit ;

2) Risque de crédit de la contrepartie — Le risque de crédit de la
contrepartie est la manifestation du risque de crédit a 1'occasion
d'opérations de paiement ou de transactions entre des
contreparties. Ces opérations comprennent les contrats financiers
bilatéraux, c'est-a-dire de gré a gré (over-the-counter — OTC) qui
peuvent exposer BNPPF au risque de défaut de sa contrepartie,
ainsi que les contrats compensés aupres d'une chambre de
compensation. Le montant de ce risque varie au cours du temps
avec l'évolution des parametres de marché affectant la valeur
potentielle future des transactions ou portefeuilles concernés ;

A3) Titrisation — La Titrisation est une opération ou un montage par
lequel le risque de crédit associé a une exposition ou a un
ensemble d'expositions est subdivisé en tranches, et qui présente

les caractéristiques suivantes :

. les paiements effectués dans le cadre de 1'opération ou
du montage dépendent de la performance de l'exposition
ou de I'ensemble d'expositions d'origine ;
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. la subordination des tranches détermine la répartition des
pertes pendant la durée du transfert de risque.

Tout engagement pris dans le cadre d'une structure de titrisation
(y compris les dérivés et les lignes de liquidité) est considéré
comme une exposition de titrisation. L'essentiel de ces
engagements est en portefeuille bancaire prudentiel ;

Risque de marché — Le risque de marché est le risque de perte de
valeur provoqué par une évolution défavorable des prix ou des
parametres de marché, que ces derniers soient directement
observables ou non.

Les parametres de marché observables sont, sans que cette liste
soit exhaustive, les taux de change, les cours des valeurs
mobilieres et des matieres premieres négociables (que le prix soit
directement coté ou obtenu par référence a un actif similaire), le
prix de dérivés ainsi que tous les parametres qui peuvent étre
induits de ceux-l1a, comme les taux d'intérét, les marges de crédit,
les volatilités ou les corrélations implicites ou d'autres parametres
similaires.

Les parametres non observables sont ceux fondés sur des
hypotheses de travail comme les parametres contenus dans les
modeles ou basés sur des analyses statistiques ou économiques
qui ne sont pas vérifiables sur le marché.

Dans les portefeuilles de négoce obligataire, les instruments de
crédit sont valorisés sur la base des taux obligataires et des
marges de crédit, lesquels sont considérés comme des parametres
de marché au méme titre que les taux d'intérét ou les taux de
change. Le risque sur le crédit de 1'émetteur de l'instrument est
ainsi un composant du risque de marché, appelé risque émetteur.

L'absence de liquidité est un facteur important de risque de
marché. En cas de restriction ou de disparition de la liquidité, un
instrument ou un actif marchand peut ne pas &étre négociable ou
ne pas l'€tre a sa valeur estimée, par exemple du fait d'une
réduction du nombre de transactions, de contraintes juridiques ou
encore d'un fort déséquilibre de 1'offre et de la demande de
certains actifs.

Le risque relatif aux activités bancaires recouvre le risque de
perte sur les participations en actions d'une part, et le risque de
taux et de change relatifs aux activités d'intermédiation bancaire
d'autre part ;

Risque opérationnel — Le risque opérationnel est le risque de
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perte résultant de processus internes défaillants ou inadéquats ou
d'événements externes, qu'ils soient de nature délibérée,
accidentelle ou naturelle. Sa gestion repose sur l'analyse de
I'enchainement cause — événement — effet.

Les processus internes sont notamment ceux impliquant le
personnel et les systemes informatiques. Les inondations, les
incendies, les tremblements de terre, les attaques terroristes sont
des exemples d'événements externes. Les événements de crédit
ou de marché comme les défauts ou les changements de valeur
n'entrent pas dans le champ d'analyse du risque opérationnel.

Le risque opérationnel recouvre la fraude, les risques en lien avec
les ressources humaines, les risques juridiques, les risques de
non-conformité, les risques fiscaux, les risques liés aux systemes
d'information, la fourniture de services financiers inappropriés
(conduct risk), les risques de défaillance des processus
opérationnels y compris les processus de crédit, ou l'utilisation
d'un modele (risque de modele), ainsi que les conséquences
pécuniaires éventuelles liées a la gestion du risque de réputation ;

Risque de non-conformité et de réputation — Le risque de non-
conformité est défini dans la réglementation frangaise comme le
risque de sanction judiciaire, administrative ou disciplinaire, de
perte financiere significative ou d'atteinte a la réputation, qui nait
du non-respect de dispositions propres aux activités bancaires et
financieres, qu'elles soient de nature 1égislative ou réglementaire,
nationales ou européennes directement applicables ou qu'il
s'agisse de normes professionnelles et déontologiques, ou
d'instructions de l'organe exécutif prises, notamment, en
application des orientations de 1'organe de surveillance.

Par définition, ce risque est un sous-ensemble du risque
opérationnel. Cependant, certains impacts liés au risque de non-
conformité peuvent représenter davantage qu'une pure perte de
valeur économique et peuvent nuire a la réputation de
I'établissement. C'est pour cette raison que BNPPF traite le risque
de non-conformité en tant que tel.

Le risque de réputation est le risque d'atteinte a la confiance que
portent & l'entreprise ses clients, ses contreparties, ses
fournisseurs, ses collaborateurs, ses actionnaires, ses
superviseurs ou tout autre tiers dont la confiance, a quelque titre
que ce soit, est une condition nécessaire a la poursuite normale

de l'activité.

Le risque de réputation est essentiellement un risque contingent a
tous les autres risques encourus par BNPPF;
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®)

©)

(10)

(a)

(b)

Risque de concentration — Le risque de concentration et son
corollaire, les effets de diversification, sont intégrés au sein de
chaque risque notamment en ce qui concerne le risque de crédit,
le risque de marché et le risque opérationnel via les parametres
de corrélation pris en compte par les modeles traitant de ces
risques.

Le risque de concentration est apprécié au niveau du Groupe
consolidé et du conglomérat financier qu'il représente ;

Risque de taux de portefeuille bancaire — Le risque de taux du
portefeuille bancaire est le risque de perte de résultats lié aux
décalages de taux, d'échéance et de nature entre les actifs et
passifs. Pour les activités bancaires, ce risque s'analyse hors du
portefeuille de négociation et recouvre essentiellement ce qui est
appelé le risque global de taux ;

Risque stratégique et risque lié a l'activité — Le risque stratégique
est le risque que des choix stratégiques de BNPPF se traduisent
par une baisse du cours de son action.

N

Le risque 1lié a [l'activité correspond au risque de perte
d'exploitation résultant d'un changement d'environnement
économique entrainant une baisse des recettes, conjugué a une
élasticité insuffisante des cofits.

Ces deux types de risque sont suivis par le Conseil
d'administration ;

Risque de liquidité — Selon la réglementation, le risque de
liquidité est défini comme le risque qu'une banque ne puisse pas
honorer ses engagements ou dénouer ou compenser une position
en raison de la situation du marché ou de facteurs
idiosyncratiques, dans un délai déterminé et a un colt
raisonnable ; et

Des conditions macro-économiques et de marché difficiles, y
compris, sans caractere limitatif, les inquiétudes concernant la
capacité de certains pays de la zone euro a refinancer leur dette,
pourraient dans le futur avoir un effet défavorable significatif sur
les conditions dans lesquelles évoluent les établissements financiers et
sur la situation financiere, les résultats et le cofit du risque de
BNPPF.

Des mesures 1égislatives et réglementaires prises en réponse a la
crise financiere mondiale pourraient affecter sensiblement BNPPF
ainsi que l'environnement financier et économique dans lequel elle
opere.
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(d)

(e)

®

()

(h)

)

&)

®

(m)

()

(o)

L'acces au financement de BNPPF et les conditions de ce
financement pourraient étre affectés de maniere significative en cas
d'aggravation de la crise de la dette souveraine, de détérioration des
conditions économiques, de dégradation de notation ou d'autres
facteurs.

Un environnement prolongé de taux d'intérét bas comporte des
risques systémiques inhérents.

La solidité financiere et le comportement des autres institutions
financieres et acteurs du marché pourraient avoir un effet
défavorable sur BNPPF.

Les fluctuations des marchés et la volatilité exposent BNPPF a
des pertes substantielles sur ses activités de trading et
d'investissement pour compte propre.

Toute augmentation substantielle des provisions ou tout
engagement insuffisamment provisionné peut peser sur les
résultats et la situation financi¢re de BNPPF.

Les revenus tirés par BNPPF des activités de courtage et des
activités générant des commissions et autres rémunérations sont
potentiellement vulnérables a une baisse des marchés.

Les stratégies de couverture mises en place par BNPPF n'écartent
pas tout risque de perte.

Toute variation significative des taux d'intérét est susceptible de
peser sur les revenus ou la rentabilité de BNPPF.

Une baisse prolongée des marchés peut réduire la liquidité et
rendre plus difficile la cession d'actifs. Une telle situation pourrait
engendrer des pertes significatives.

BNPPF est soumise a une réglementation importante et fluctuante
dans les juridictions ou elle exerce ses activités.

Les politiques, procédures et méthodes de gestion du risque de
BNPPF peuvent exposer l'entreprise a des risques non identifiés
imprévus ou incorrectement quantifiés, susceptibles de se traduire
par des pertes substantielles.

Bien que chaque métier de BNPPF assure la gestion de ses risques
opérationnels, ces risques restent inhérents a tous les métiers de
BNPPF.

BNPPF est fortement exposé au risque de contrepartie et exposé a
des risques systémiques.
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(s)

®

(w)

v)

(w)

x)

)

(2)

Tout préjudice porté a la réputation de BNPPF pourrait nuire a sa
compétitivité.

Toute interruption ou intrusion dans les systemes informatiques de
BNPPF pourrait entrainer une perte d'activité et d'autres pertes.

Des litiges ou autres procédures ou actions judiciaires pourraient
avoir un impact négatif sur les activités, la situation financiere et les
résultats d'exploitation de BNPPF.

La comptabilisation a la juste valeur et l'utilisation d'estimations sont
des facteurs d'incertitude.

Toute détérioration de la notation de crédit de BNP Paribas ou de la
qualité de sa dette serait de nature a affecter BNPPF de maniere
défavorable.

Des événements externes imprévus peuvent provoquer une
interruption des activités de BNPPF et entrainer des pertes
substantielles ainsi que des cofits supplémentaires.

En cas de non-conformité avec les lois et réglements applicables,
BNPPF pourrait étre exposée a des amendes significatives et
d'autres sanctions administratives et pénales, et pourrait subir des
pertes a la suite d'un contentieux privé, en lien ou non avec ces
sanctions.

Une intensification de la concurrence dans 1'industrie des services
financiers pourrait peser sur les revenus et la rentabilité de
BNPPF.

Des ajustements apportés a la valeur comptable des portefeuilles
de titres et d'instruments dérivés de BNPPF ainsi que de la dette
de BNPPF pourraient avoir un effet sur son résultat net et sur ses
capitaux propres.

Le changement attendu des principes comptables relatifs aux
instruments financiers pourrait avoir un impact sur le bilan de
BNPPF ainsi que sur les ratios réglementaires de fonds propres et
entrainer des cofits supplémentaires.

Il existe des risques liés a la mise en ceuvre des plans stratégiques
du Groupe BNPP.

D.3

Principaux
propres aux Titres

risques

En plus des risques (y compris le risque de défaut) qui pourraient affecter la

capacité de I'Emetteur a remplir ses obligations au regard des Titres ou la

capacité du Garant a remplir ses obligations au titre de la Garantie, il existe

certains facteurs qui sont essentiels pour déterminer les risques liés aux Titres

émis en vertu de ce Prospectus de Base, ce qui inclus :
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Risques de marché :

®

(i)

(iii)

(iv)

v)

(vi)

(vii)

les Titres (autres que les Titres Assortis de Siretés) sont des
obligations non assorties de siretés ;

les Titres incluant un effet de levier impliquent un niveau de risque
plus élevé et, en cas de pertes sur ces Titres, ces pertes peuvent étre
supérieures a celles d'un titre similaire qui n'inclut aucun effet de
levier ;

le cours de négociation des Titres est affecté par plusieurs facteurs, y
compris, mais sans caractere limitatif, (concernant les Titres liés a
un Sous-Jacent de Référence) le cours du ou des Sous-Jacent(s) de
Référence, la durée restant a courir jusqu'a l'expiration ou jusqu'au
remboursement et la volatilité, et ces facteurs signifient que le cours
de négociation des Titres peut étre inférieur au Montant de
Remboursement Final, ou a la valeur des Droits a Reéglement
Physique ;

dans de nombreux cas, l'exposition au Sous-Jacent de Référence
découlera du fait que 1'Emetteur concerné conclue des accords de
couverture et, en ce qui concerne les Titres indexés sur un Sous-
Jacent de Référence, les investisseurs potentiels sont exposés a la
performance de ces accords de couverture et aux événements
pouvant affecter ces accords, et, par conséquent, la survenance de
I'un ou l'autre de ces événements peut affecter la valeur des Titres ;

la garantie associée a une ou plusieurs souche(s) de Titres Assortis
de Stlretés peut étre insuffisante a retirer le risque de crédit d'un
Titulaire, sur I'Emetteur ;

en ce qui concerne les Titres Reconditionnés de Valeur Nominale,
les Titulaires seront exposés au risque de crédit concernant, entre
autres, la Contrepartie du Swap et a 1'émetteur des Actifs Donnés en
Garantie de Référence. Les investisseurs potentiels sont exposés a la
performance de ces entités et des contrats de couverture y afférents.
Par conséquent, la réalisation de I'un quelconque de ces événements
pourrait affecter la valeur de ces Titres ;

il existe des risques spécifiques li€s a des Titres indexés sur un
Sous-Jacent de Référence provenant d'un marché émergent ou en
développement (y compris, sans caractere limitatif, les risques liés a
l'incertitude  politique et  économique, des  politiques
gouvernementales défavorables, des restrictions en maticre
d'investissement étranger et de convertibilité monétaire, des
fluctuations des taux de change, le risque lié a des niveaux
d'information et de réglementation plus faibles, des incertitudes a
propos du statut, de l'interprétation et de I'application des lois, des
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frais de garde accrus, des difficultés administratives et une plus forte
probabilité de survenance d'un cas de perturbation ou d'ajustement).
Les Titres négociés sur des marchés émergents ou en voie de
développement tendent a é&tre moins liquides et leurs cours plus
volatils. Il existe également des risques spécifiques liés aux titres
dynamiques, qui sont intrinsequement plus complexes, ce qui rend
leur évaluation difficile en termes de risque a la date d'achat et apres.

Risques liés aux Titulaires

(viii)

(ix)

69)

les Titres peuvent étre soumis a un montant de négociation
minimum ; en conséquence, si un Titulaire détient, a la suite du
transfert de Titres quelconques, un montant de Titres inférieur au
montant de négociation minimum ainsi spécifié, ce Titulaire ne sera
pas autorisé a transférer ses Titres restants avant l'expiration ou le
remboursement, selon le cas, sans acheter préalablement un nombre
de Titres additionnels suffisant pour détenir le montant de
négociation minimum ;

les clauses relatives aux assemblées générales des Titulaires
permettent a des majorités définies de lier tous les Titulaires ;

dans certaines circonstances, les investisseurs risquent de perdre tout
leur investissement ;

Risques liés a I'Emetteur/Garant

(xi)

(xii)

(xiii)

(xiv)

si les Conditions Définitives en disposent ainsi, 1'Emetteur peut
choisir de modifier le reglement des Titres ;

une réduction de la notation (éventuelle) accordée aux titres
d'emprunt en circulation de 1'Emetteur ou du Garant (s'il y a lieu) par
une agence de notation de crédit pourrait entrainer une réduction de
la valeur de négociation des Titres ;

certains conflits d'intéréts peuvent surgir (voir Elément E.4 ci-
dessous) ;

dans certaines circonstances (incluant, sans limitation, en
conséquence de restrictions sur la convertibilité et de restrictions de
transferts) il peut ne pas €tre possible pour I'Emetteur d'effectuer les
paiements relatifs aux Obligations dans la Devise de Reéglement
spécifiée dans les Conditions Définitives applicables. Dans ces
circonstances, le paiement du principal et/ou des intéréts peut
intervenir a un moment différent de celui attendu et étre effectué en
Dollars américains et la valeur de marché d'un tel Titre peut étre
volatile ;

Risques Juridiques
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xv) la survenance d'un cas de perturbation additionnel ou d'un cas de
perturbation additionnel optionnel peut conduire a un ajustement des
Titres, ou & un remboursement anticipé ou peut avoir pour
conséquence que le montant payable a la date de remboursement
prévue soit différent de celui qui devrait étre payé a ladite date de
remboursement prévue, de telle sorte que la survenance d'un cas de
perturbation additionnel et/ou d'un cas de perturbation additionnel
optionnel peut avoir un effet défavorable sur la valeur ou la liquidité

des Titres ;

(xvi) dans certaines circonstances, le reglement peut étre reporté ou les
paiements étre effectués en Dollars américains si la Devise de
Reglement spécifiée dans les Conditions Définitives applicables
n'est pas librement transférable, convertible ou livrable ;

(xvii)  des frais et imp0ts peuvent étre payables sur les Titres ;

(xviii) les Titres peuvent €tre remboursés en cas d'illégalité ou autre
impossibilité pratique, et ce remboursement peut avoir pour
conséquence qu'un investisseur ne réalise aucun retour sur son
investissement dans les Titres ;

(xix) toute décision judiciaire, tout changement de la pratique
administrative ou tout changement de la loi anglaise ou de la loi
francaise, selon le cas, intervenant apres la date du Prospectus de
Base, pourrait avoir un impact défavorable significatif sur la valeur
des Titres ainsi affectés ;

(xx) dans certaines circonstances au début d'une période d'offre relative a
des Titres mais préalablement a la date d'émission, certaines informations
spécifiques (plus particulierement le prix d'émission, le Taux d'Intérét fixe, le
Taux d'Intérét Minimum et/ou le Taux d'Intérét Maximum payable, la Marge
appliquée au taux d'intérét variable payable, le Gearing appliqué a 1'intérét ou
a la Formule de Paiement Final, le Gearing Up appliqué a la Formule de
Paiement Final, (dans le cas des Titres Autocall, des Titres Autocall One
Touch ou des Titres Autocall Standard) le composant Taux FR de la Formule
de Paiement Final (qui sera payable si certaines conditions sont remplies, tel
que précisé dans les Modalités relatives aux Formules de Paiement Final),
(dans le cas des Titres qui incluent un Coupon Snowball Digital, un Coupon
Digital, un Coupon Accrual Digital, un Coupon SPS Variable Amount ou un
Coupon SPS Fixed) le composant Taux du taux du coupon, la valeur du
composant barriere d'une formule de paiement final ou du taux du coupon, le
Taux AER Exit utilisé si un Evénement de Remboursement Anticipé
Automatique se produit, le Coupon Bonus composant de la Formule de
Paiement Final (dans le cas de Titres Vanilla Digital), la composante Up Cap
Percentage de la Formule de Paiement Final (dans le cas de Titres Certi plus:
Generic, de Titres Certi-Plus: Generic Knock-in et de Titres Certi-Plus:

133




Elément

Description de
I'Elément

Generic Knock-out), tout Pourcentage Constant (étant 1'un des Pourcentage
Constant, Pourcentage Constant 1, Pourcentage Constant 2, Pourcentage
Constant 3 ou Pourcentage Constant 4) composant de la Formule de Paiement
Final ou du taux du coupon (qui sera payable si certaines conditions sont
remplies, tel que précisé dans les Modalités relatives aux Formules de
Paiement Final), et/ou le Niveau Knock-in et/ou le Niveau Knock-out (utilisé
pour s'assurer si un Evénement Knock-In ou un Evenement Knock-out, selon
le cas, est survenu)) pourraient ne pas €tre connues mais les Conditions
Définitives indiqueront un prix, taux, niveau ou pourcentage minimum et/ou
maximum, selon le cas, ou une fourchette indicative. Dans certaines
circonstances, les investisseurs potentiels devront prendre leur décision
d'investissement dans les Titres sur la base d'un prix, taux, niveau ou
pourcentage minimum et/ou maximum, selon le cas,, ou de la fourchette
indiquée dans les Conditions Définitives applicables avant que le prix
d'émission, le Taux d'Intérét définitif, le Taux d'Intérét Minimum définitif, le
Taux d'Intérét Maximum définitif, la Marge définitive, le Gearing définitif, le
Gearing Up définitif, le Taux FR définitif, le Taux, la valeur barriere, le Taux
AER définitif, le Coupon Bonus définitif, 1'Up Cap Percentage définitif, tout
pourcentage constant définitif, le Knock-in Level définitif et/ou le Knock-out
Level définitif, selon le cas, qui s'appliqueront aux Titres leur soient notifiés.
La notification du prix, taux, niveaux ou pourcentage définitifs, selon le cas,
sera publiée de la méme maniere que les Conditions Définitives.

Risques liés au marché secondaire

(xxi) le seul moyen permettant a un Titulaire de réaliser la valeur d'un
Titre avant sa Date d'Echéance consiste a le vendre a son cours de
marché au moment considéré sur un marché secondaire disponible,
et il peut n'y avoir aucun marché secondaire pour les Titres (ce qui
pourrait signifier qu'un investisseur doit attendre jusqu'a l'exercice
ou jusqu'au remboursement des Titres pour réaliser une valeur
supérieure a sa valeur de négociation) ;

(xxii)  un marché secondaire actif ne peut jamais étre établi ou peut étre
non liquide, ce qui peut nuire a la valeur a laquelle un investisseur
pourrait vendre ses Titres (les investisseurs pourraient subir une
perte partielle ou totale du montant de leur investissement) ;

(xxiii)  pour certaines émissions de Titres, BNP Paribas Arbitrage S.N.C.
est tenue d'agir comme teneur de marché. Dans ces circonstances,
BNP Paribas Arbitrage S.N.C. s'efforcera de maintenir un marché
secondaire pendant toute la durée de vie des Titres, sous réserve des
conditions normales de marché et soumettra au marché des cours
acheteur et des cours vendeur. L'écart (spread) entre le cours
acheteur et le cours vendeur peut évoluer durant la durée de vie des
Titres. Néanmoins, durant certaines périodes il peut étre difficile,
irréalisable ou impossible pour BNP Paribas Arbitrage S.N.C. de
coter des prix "bid" et "offer" et en conséquence il peut Etre difficile,
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irréalisable ou impossible d'acheter ou vendre les Titres durant ces
périodes. Cela peut étre dfi, par exemple, a des conditions
défavorables sur le marché, a des prix volatiles ou a des fluctuations
importantes du prix, a la fermeture d'une place financieére importante
ou a des problemes techniques, tels que la défaillance ou le
dysfonctionnement d'un systeme informatique ou celui d'un réseau
internet ;

Risques liés aux Obligations a Double Devise

(xxiv)

Il existe des risques spécifiques associés aux Obligations a Double
Devise, y compris, sans limitation, 1'exposition aux fluctuations des
taux de change qui peuvent entrainer des fluctuations significatives
dans la valeur des Obligations, le paiement du principal et/ou des
intéréts peut intervenir a un autre moment ou dans une autre devise
que celui (celle) prévu(e), les investisseurs ne bénéficieront pas de
I'évolution favorable des taux de change pendant la durée des
Obligations a Double Devise pour lesquelles un taux prédéterminé
de change est applicable, le prix de marché de ces Obligations peut
étre volatil, les Titulaires peuvent avoir besoin de fournir des
informations supplémentaires pour recevoir des paiements dans une
devise et la non transmission de ces informations dans les délais
impartis pourrait entrainer des retards de paiement ou, dans certaines
circonstances, décharger I'Emetteur de ses obligations de paiement,
le reglement dans la Devise de Reglement peut entrainer un
rendement plus faible que si le réglement avait été fait dans la
Devise Spécifiée en raison du risque sur de taux de change, et les
Titulaires peuvent, dans des circonstances selon lesquelles il n'est
pas possible d'effectuer les paiements du principal et/ou des intéréts
dans la Devise de Reéglement, ne recevoir aucun intérét et risquent
de perdre la totalité ou une partie significative de leur capital.

Risques liés aux Sous-Jacents de Référence

En outre,

il existe des risques spécifiques liés aux Titres qui sont indexés sur

un Sous-Jacent de Référence (y compris des Titres Hybrides), et un

investissement dans ces Titres entrainera des risques significatifs que ne

comporte pas un investissement dans un titre de créance conventionnel. Les

facteurs de risque liés aux Titres indexés sur un Sous-Jacent de Référence

incluent :

®

(i)

dans le cas de Titres Indexés sur Indice : l'exposition a un ou
plusieurs indices, un cas d'ajustement et de perturbation du marché
ou le défaut d'ouverture d'une bourse, qui peuvent avoir un effet
défavorable sur la valeur de la liquidité des Titres ;

dans le cas de Titres Indexés sur Action : l'exposition a une ou
plusieurs actions, des risques de marché similaires a ceux liés a un
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(iii)

(iv)

)

(vi)

(vii)

(viii)

investissement direct dans un titre de capital, global depositary
receipt ("GDR") ou American depositary receipt ("ADR"), des cas
d'ajustement potentiels ou des événements exceptionnels affectant
les actions, un déreglement du marché ou le défaut d'ouverture d'une
bourse, qui peuvent avoir un effet défavorable sur la valeur et la
liquidité des Titres ;

dans le cas de Titres Indexés sur Matieres Premieres/Marchandises :
l'exposition a une ou plusieurs matieres premieres/marchandises
et/ou a un indice sur matieres premieres/marchandises, des risques
de marchés similaires a ceux d'un investissement direct dans une
matiere premiere/marchandise, et des cas de déréglement du marché
et d'ajustement qui peuvent avoir un effet défavorable sur la valeur
ou la liquidité des Titres, des retards dans la détermination du niveau
final d'un indice sur matieéres premieres/marchandises provoquant

des retards de paiement du Montant de Remboursement Final ;

dans le cas de Titres Indexés sur ETI : l'exposition a une ou
plusieurs parts dans un fonds indiciel coté en bourse, un titre coté en
bourse, une matiere premiere/marchandise cotée en bourse ou tout
autre produit coté en bourse (chacun, un "instrument coté en
bourse” ou "ETI"), des risques similaires a ceux d'un
investissement direct dans un instrument coté en bourse, le fait que
le montant payable sur des Titres Indexés sur ETI peut étre inférieur
et, dans certaines circonstances, significativement inférieur au
rendement d'un investissement direct dans le ou les ETI concerné(s),
des cas d'ajustement potentiel ou des événements exceptionnels
affectant les instruments cotés en bourse, un cas de déreglement du
marché ou le défaut d'ouverture d'une bourse peuvent avoir un effet
défavorable sur la valeur et la liquidité des Titres ;

dans le cas de Titres Indexés sur 1'Inflation : 1'exposition a un indice
d'inflation et des ajustements ;

dans le cas de Titres Indexés sur Devise : 1'exposition a une devise,
des risques de marché similaires a ceux d'un investissement direct
dans une devise et un cas de déréglement du marché ;

dans le cas de Titres Indexés sur Fonds : I'exposition a une action,
une part de fonds ou un indice de fonds, des risques similaires a
ceux d'un investissement direct dans un fonds, le fait que le montant
payable sur des Titres Indexés sur Fonds peut étre inférieur au
montant payable en cas d'investissement direct dans le ou les Fonds
ou Indices de Fonds concerné(s), des événements exceptionnels
concernant le fonds qui peuvent avoir un effet défavorable sur la
valeur ou la liquidité des Titres ;

dans le cas de Titres Indexés sur Contrats a Terme : 1'exposition a un
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(ix)

69)

(xi)

(xii)

(xiii)

N

contrat a terme, des risques de marché similaires a ceux d'un
investissement direct dans un contrat a terme, un cas de déreglement
du marché ou le défaut d'ouverture d'une bourse, qui peuvent avoir
un effet défavorable sur la valeur et la liquidité des Titres ;

dans le cas de Titres Indexés sur un Evénement de Crédit
l'exposition au risque de crédit d'une ou plusieurs entités de
référence ;

dans le cas de Titres a Taux d'Intérét Indexé sur Sous-Jacent :
I'exposition a un intérét sous-jacent ou taux CMS ;

dans le cas de Titres Indexés sur Titres de Créance : 1'exposition a un
titre de créance, des risques de marché similaires a ceux d'un
investissement direct en titre de créance, et un cas de déréglement du
marché ;

dans le cas de Titres Indexés sur Titres de Créance ou de Titres
Indexés sur Indices lorsque Valorisation du Prix des Instruments a
Terme est applicable, I'exposition aux contrats a terme ou contrats
d'options liés a des instruments de dettes synthétiques (dans le cas de
Titres Indexés sur Titres de Créance) ou un indice (dans le cas de
Titres Indexés sur Indices), des risques de marché similaires a un
investissement direct dans de tels contrats a terme ou contrats
d'options et des cas de déreglement de marché ;

le fait que, sauf stipulation contraire des Conditions Définitives
applicables, 'Emetteur ne fournira pas d'informations post-émission
sur le Sous-Jacent de Référence.

Risques liés a des catégories spécifiques de produits

(a)

les risques suivants sont liés aux Produits SPS
1) Produits a pourcentage fixe

Les investisseurs recoivent un retour fixe sur ces Titres. Le paiement
peut étre utilisé en conjonction avec au moins un autre paiement afin
d'assurer aux investisseurs une garantie partielle ou total du capital
investi.

(i1) Produits Reverse Convertibles

Les investisseurs peuvent étre exposés a une perte partielle ou totale
de leur investissement. Le rendement indexé sur ces Titres dépend
de la performance du ou des Sous-Jacents de Référence, et de la
survenance d'un événement déclenchant une barricre activante.

(iii) Produits Vanilla
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Les investisseurs peuvent étre exposés a une perte partielle ou totale
de leur investissement. Le rendement dépend de la performance du
ou des Sous-Jacents de Référence et de l'application ou non du
mécanisme de barriére activante ou désactivante.

@iv) Produits Asian

Les investisseurs peuvent étre exposés a une parte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence qui est déterminée
par application d'une méthode utilisant les moyennes. Le rendement
dépendra également de 1'application ou non de certains mécanismes
spécifiques tels qu'un plafond, un plancher ou un lock-in.

V) Produits Auto-callable

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et de 1'application
ou non des mécanismes de barriere activante ou désactivante. Les
Produits  Auto-callable comprennent des mécanismes de
remboursement anticipé automatique. En fonction de la formule
applicable, si un évenement de remboursement anticipé automatique
se réalise, les investisseurs peuvent étre exposés a une parte partielle
de leur investissement.

(vi) Produits indexés

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et de 1'application
ou non des mécanismes de barri¢re activante ou désactivante et/ou
de remboursement anticipé automatique. En fonction de la formule
applicable, si un événement de remboursement anticipé automatique
se réalise, les investisseurs peuvent étre exposés a une perte partielle
de leur investissement.

(vii)  Ratchet Products

Les investisseurs peuvent étre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et, est calculé sur
la base de la somme des rendements déterminée par l'application
d'une formule spécifique (qui peut étre limitée par un plafond et/ou
un plancher).

(viii)  Produits Sum

Les investisseurs peuvent étre exposés a une perte partielle ou totale
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(b)

de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et, est calculé sur
la base de la somme pondérée des rendements déterminée par
l'application de différentes formules de paiement.

(ix) Produits Option Max

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et, est calculé sur
la base d'un rendement maximum déterminé par l'application de
différentes formules de paiement.

x) Produits Stellar

Les investisseurs peuvent étre exposés a une perte partielle ou totale
de leur investissement. Le rendement 1ié¢ aux Titres dépend de la
performance d'un panier de Sous-Jacents de Référence et, est calculé
sur la base d'une moyenne des rendements de chaque Sous-Jacent de
Référence dans le panier (qui peut étre limitée par un plafond ou un
plancher).

(xi) Produits Driver

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance d'un panier de Sous-Jacents de Référence. Le
rendement est déterminé par référence au rendement moyen du
panier, ou la performance du ou des Sous-Jacents de Référence
ayant la meilleure performance est fixée a un niveau déterminé.

Les risques suivants sont liés aux Produits FI
@) Produits Vanilla

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres dépend de la
performance du ou des Sous-Jacents de Référence et de 1'application
ou non des mécanismes de barriere activante ou désactivante.

(i1) Produits Digital

Les investisseurs peuvent €tre exposés a une perte partielle ou totale
de leur investissement. Le rendement de ces Titres est fixe ou
variable et dépendra de la performance du ou des Sous-Jacents de
Référence. Le rendement est calculé par référence a divers
mécanismes (y compris des mécanismes de plancher ou de plafond

et de barriére activante ou désactivante).

(iii) Produits Inflation
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Les Produits Inflation ont un capital protégé. Le rendement de ces
Titres dépend de la performance du ou des Sous-Jacents de
Référence.

Des risques supplémentaires s'attachant a une émission de Titres décrits dans
la section « Risques » du Prospectus de Base peuvent étre résumés dans le
résumé spécifique de 1'émission annexé aux Conditions Définitives
applicables.

D.6

Avertissement sur les
Risques

Voir Elément D.3 ci-dessus.

En cas d'insolvabilité de I'Emetteur ou si ce dernier est autrement incapable de
rembourser les Titres ou n'est pas disposé a les rembourser a leur échéance,
un investisseur peut perdre tout ou partie de son investissement dans les
Titres. Si les Titres sont garantis et si le Garant est dans l'incapacité de
remplir ses obligations en vertu de la Garantie a leur échéance, ou n'est pas
disposé a les remplir, un investisseur peut perdre tout ou partie de son
investissement dans les Titres. En outre, dans le cas de Titres indexés sur un
Sous-Jacent de Référence, les investisseurs peuvent perdre tout ou partie de
leur investissement dans les Titres en conséquence de l'application des
modalités des Titres.

Section E - Offre

Elément

Description de
I'Elément

E.2b

Raisons de 1'offre et
utilisation du produit de
celle-ci

Dans le cas de Titres (autres que des Titres Reconditionnés de Valeur
Nominale) émis par BNPP B.V. :

Les produits nets de I'émission des Titres seront affectés aux besoins généraux
de financement de 1'Emetteur. Ces produits pourront E&tre utilisés pour
maintenir des positions sur des contrats d'options ou des contrats a terme ou
d'autres instruments de couverture.

Dans le cas de Titres Reconditionnés de Valeur Nominale émis par BNPP
B.V.:

Les produits nets de 1'émission des Titres seront utilisés par BNPP B.V. pour
conclure et/ou effectuer des paiements au titre d'un Contrat de Swap ou
d'autres instruments de couverture.

Dans le cas de Titres émis par BP2F :

Les produits nets de chaque émission des Titres par BP2F seront affectés par
BP2F pour ses besoins généraux de financement. Si les produits d'une
émission particuliere doivent faire 1'objet d'une utilisation spécifique, celle-ci
sera identifiée dans les Conditions Définitives applicables.
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E.3

Modalités et conditions
de I'offre

Les titres émis en vertu de ce Prospectus de Base peuvent étre offerts au
public dans le cadre d'une Offre Non-exemptée en Belgique, en France, en
Italie, au Luxembourg, en Pologne, au Portugal, en Roumanie, en Espagne et
au Royaume-Uni.

Les modalités et conditions de chaque offre de Titres seront déterminées d'un
commun accord entre I'Emetteur et les Agents Placeurs concernés a la date de
I'émission et spécifiées dans les Conditions Définitives applicables. Un
investisseur qui a l'intention d'acquérir ou qui acquiert des Titres dans le cadre
d'une Offre Non-exemptée aupres d'un Offreur Autorisé le fera, et les offres et
ventes de tels titres & un Investisseur par cet Offreur Autorisé se feront
conformément aux conditions et autres modalités en place entre cet Offreur
Autorisé et 1'Investisseur en question, notamment en ce qui concerne le prix,

les attributions et les conditions de reglement.

E4

Intérét de personnes
physiques et morales
pouvant influer sur
I'émission/]'offre

Les Agents Placeurs concernés peuvent recevoir des commissions en relation
avec toute émission de Titres dans le cadre de ce Prospectus de Base. Ces
Agents Placeurs et leurs affiliés peuvent également avoir conclu et pourront
conclure a l'avenir des opérations de banque d'investissement et/ou de banque
commerciale avec I'Emetteur et le Garant (éventuel) et leurs affiliés respectifs
et pourront leur fournir d'autres services dans le cadre de l'exercice de leur
activité courante.

Différentes entités du Groupe BNPP (y compris les Emetteurs et les Garants)
et leurs Affiliés peuvent assumer différents roles en relation avec les Titres, y
compris celui d'Emetteur des Titres, d'Agent de Calcul des Titres, d'Agent de
Détermination du Taux de Référence ou d'Agent de Détermination du Taux
du Sous-Jacent de Référence d'émetteur, sponsor ou agent de calcul du/des
Sous-Jacent(s) de Référence, Contrepartie du Swap, Contrepartie a la Pension
Livrée, Contrepartie a I'Echange de Collatéral et peuvent également se livrer a
des activités de négociation (y compris des activités de couverture) portant sur
le Sous-Jacent de Référence et d'autres instruments ou produits dérivés
s'appuyant sur le Sous-Jacent de Référence ou y afférents, qui peuvent
générer des conflits d'intéréts potentiels.

L'Agent de Calcul, I'Agent de Calcul des Slretés peut &tre un Affilié de
I'Emetteur ou du Garant concerné, ou peut étre le Garant lui-méme, et des
conflits d'intéréts potentiels peuvent exister entre I'Agent de Calcul, 1'Agent
de Calcul des Stretés, I'Agent de Détermination du Taux de Référence ou
I'Agent de Détermination du Taux du Sous-Jacent de Référence et les
titulaires des Titres.

Les Emetteurs, les Garants et leurs Affiliés peuvent également émettre
d'autres instruments dérivés au titre du Sous-Jacent de Référence et peuvent
agir en qualit¢ de membre d'un syndicat de placement d'offres futures
d'actions ou autres titres se rapportant a une émission de Titres, ou peuvent
agir en qualité de conseiller financier de certaines sociétés ou de sociétés dont
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les actions ou autres titres sont inclus dans un panier, ou en qualité de banque
commerciale pour ces sociétés.

En ce qui concerne les Titres Indexés sur des ETI et les Titres Indexés sur des
Fonds, 1'Emetteur concerné ou 1'un ou plusieurs de ses Affiliés peuvent se
livrer de temps a autre a des opérations avec 1'ETI ou le Fonds concerné, selon
le cas, ou avec des sociétés dans lesquelles un ETI ou un Fonds (selon le cas)
investit, et peuvent étre rémunérés pour la fourniture de ces services. Ces
activités pourraient générer certains conflits d'intéréts.

E.7

Dépenses facturées a
I'investisseur par
I'Emetteur

Il n'est pas prévu que 1'Emetteur facture des dépenses aux investisseurs en
relation avec toute émission de Titres dans le cadre du Programme.
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PRO FORMA ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE
PROSPECTUS!

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections A
— E (A.l — E.7). This Summary contains all the Elements required to be included in a summary for this type of
Securities[,][ and] Issuer[ and Guarantor]. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements. Even though an Element may be required to be inserted in the
summary because of the type of Securities[,][ and] Issuer[ and Guarantor(s)], it is possible that no relevant
information can be given regarding the Element. In this case a short description of the Element should be included in

the summary explaining why it is not applicable.

Section A - Introduction and warnings

Element Title

Al Warning that the . This summary should be read as an introduction to the Base
summary should be read Prospectus and the applicable Final Terms. In this summary,
as an introduction and unless otherwise specified and except as used in the first
provision as to claims paragraph of Element D.3, '""Base Prospectus'' means the Base

Prospectus of BNPP B.V. and BP2F dated 5 June 2018 as
supplemented from time to time under the Note, Warrant and
Certificate Programme of BNPP B.V., BNPP and BP2F. In the
first paragraph of Element D.3, '""Base Prospectus' means the
Base Prospectus of BNPP B.V. and BP2F dated 5 June 2018
under the Note, Warrant and Certificate Programme of
BNPPB.V., BNPP and BP2F.

. Any decision to invest in any Securities should be based on a
consideration of the Base Prospectus as a whole, including any
documents incorporated by reference and the applicable Final
Terms.

. Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is brought before a
court in a Member State of the European Economic Area, the
plaintiff may, under the national legislation of the Member State
where the claim is brought, be required to bear the costs of
translating the Base Prospectus and the applicable Final 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 summary,
including any translation hereof, unless it is misleading,
inaccurate or inconsistent when read together with the other
parts of the Base Prospectus and the applicable Final Terms or,
following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does not
provide, when read together with the other parts of the Base

Items in square brackets in this Issue Specific Summary shall be deleted or completed as required, depending on the terms of each issue of
Securities, as completed by the applicable Final Terms.
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Prospectus and the applicable Final Terms, key information (as
defined in Article 2.1(s) of the Prospectus Directive) in order to
aid investors when considering whether to invest in the
Securities.

A2 Consent as to use the [Not applicable — the Securities are not being offered to the public as part of a

Base Prospectus, period
of validity and other
conditions attached

Non-exempt Offer.]

[Consent: Subject to the conditions set out below, the Issuer consents to the
use of the Base Prospectus in connection with a Non-exempt Offer of
Securities by the Managers|[, [names of specific financial intermediaries listed
in final terms],] [and] [each financial intermediary whose name is published
on [BNPP's website (https://rates-globalmarkets.bnpparibas.com
/gm/Public/LegalDocs.aspx)] [BP2F's website (www.bp2f.lu) and BNPPF's
website (www.bnpparibasfortis.be/emissions)] and identified as an
Authorised Offeror in respect of the relevant Non-exempt Offer] [and any
financial intermediary which is authorised to make such offers under
applicable legislation implementing the Markets in Financial Instruments
Directive (Directive 2014/65/EU) and publishes on its website the following
statement (with the information in square brackets being duly completed with
the relevant information):

"We, [insert legal name of financial intermediary], refer to the offer of [insert
title of relevant Securities] (the "Securities") described in the Final Terms
dated [insert date] (the "Final Terms") published by [ ] (the
"Issuer”). In consideration of the Issuer offering to grant its consent to our
use of the Base Prospectus (as defined in the Final Terms) in connection with
the offer of the Securities in [specify Member State(s)] during the Offer
Period and subject to the other conditions to such consent, each as specified
in the Base Prospectus, we hereby accept the offer by the Issuer in
accordance with the Authorised Offeror Terms (as specified in the Base
Prospectus) and confirm that we are using the Base Prospectus
accordingly.".]

Offer period: The Issuer's consent referred to above is given for Non-exempt
Offers of Securities during [offer period for the issue to be specified here]
(the "Offer Period").

Conditions to consent: The conditions to the Issuer's consent [(in addition to
the conditions referred to above)] are that such consent (a) is only valid
during the Offer Period; and (b) only extends to the use of the Base
Prospectus to make Non-exempt Offers of the relevant Tranche of Securities
in [specify each Relevant Member State in which the particular Tranche of

Securities can be offered].

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING
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 THE TERMS
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AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS,
EXPENSES AND SETTLEMENT. THE RELEVANT INFORMATION
WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE
TIME OF SUCH OFFER.]

Section B - Issuer [and Guarantor]

Element

Title

B.1

Legal and commercial
name of the Issuer

[Insert where BNPP B.V. is the Issuer: BNP Paribas Issuance B.V. ("BNPP
B.V." or the "Issuer").]

[Insert where BP2F is the Issuer: BNP Paribas Fortis Funding ("BP2F" or the
"Issuer").]

B.2

Domicile/ legal form/
legislation/ country of
incorporation

[Insert where BNPP B.V. is the Issuer:

The Issuer was incorporated in the Netherlands as a private company with
limited liability under Dutch law having its registered office at Herengracht
595, 1017 CE Amsterdam, the Netherlands.]

[Insert where BP2F is the Issuer:

The Issuer was incorporated as a société anonyme under the laws of the Grand
Duchy of Luxembourg and has its registered office at 19, rue Eugéne Ruppert
L-2453 Luxembourg, Grand Duchy of Luxembourg.]

B.4b

Trend Information

[Insert where BP2F is the Issuer:

Macroeconomic environment

BP2F is dependent upon BNPPF. BP2F is 99.995% owned by BNPPF and is
specifically involved in the issuance of securities such as notes, warrants or
certificates or other obligations which are developed, set up and sold to
investors via intermediaries, including BNPPF. BP2F enters into hedging
transactions with BNPPF and with other entities of the BNP Paribas Group. As
a consequence, the Trend Information with respect to BNPPF shall also apply
to BP2F. BP2F may also enter into hedging transactions with third parties not
belonging to the BNP Paribas Group.]

[Insert where BNPP B.V. is the Issuer:

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such as
notes or other obligations which are developed, setup and sold to investors by
other companies in the BNPP Group (including BNPP). The securities are
hedged by acquiring hedging instruments and/or collateral from BNP Paribas
and BNP Paribas entities as described in Element D.2 below. As a
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consequence, the Trend Information described with respect to BNPP shall also
apply to BNPP B.V.]

B.5S

Description of the
Group

[Insert where BNPP B.V. is the Issuer: BNPP B.V. is a wholly owned
subsidiary of BNP Paribas. BNP Paribas is the ultimate holding company of a
group of companies and manages financial operations for those subsidiary
companies (together the "BNPP Group").]

[Insert where BP2F is the Issuer: BNP Paribas Fortis Funding is a subsidiary
of BNP Paribas Fortis SA/NV and acts as a financing vehicle for BNP Paribas
Fortis SA/NV and the companies controlled by BNP Paribas Fortis SA/NV.
BNP Paribas Fortis SA/NV is in turn a subsidiary of BNP Paribas which is the
ultimate holding company of a group of companies and manages financial
operations for those subsidiary companies (together the "BNPP Group").]

B.9

Profit forecast or
estimate

Not applicable, as there are no profit forecasts or estimates made in respect of
the Issuer in the Base Prospectus to which this Summary relates.

B.10

Audit report
qualifications

[Not applicable, there are no qualifications in any audit report on the historical
financial information included in the Base Prospectus.][The audit report on the
historical financial information included in the Base Prospectus contains the
following qualification(s): [describe qualification(s)]]

B.12

Selected historical key financial information:

[Insert where BNPP B.V. is the Issuer:

Comparative Annual Financial Data - In EUR

31/12/2017 31/12/2016
(audited) (audited)
Revenues 431,472 399,805
Net income, Group share 26,940 23,307

Total balance sheet

50,839,146,900

48,320,273,908

Shareholders' equity (Group share) 515,239 488,299]
[Insert where BP2F is the Issuer:
Comparative Annual Financial Data:
31/12/2017 31/12/2016
(audited) (audited)
EUR EUR

Selected items of the Balance Sheet

Assets
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Financial Fixed assets (Amounts owed to 3,845,158,426.14 4,426,422,094.46
affiliated undertakings)
Debtors (Amounts owed by affiliated 42,240,306.68 153,507,240.70
undertakings becoming due and payable within
one year)
Total Assets 3,991,551,995.45 4,662,647,188.60
Liabilities
Capital and reserves 4,494,998.60 4,224,001.83
Non-convertible loans
} becoming due and payable 572,204,465.24 752,685,671.21
within one year
) becoming due and payable 3,255,727,220.40 3,661,534,069.09
after more than one year
Charges & Income: selected items
Income from other investments and loans 63,937,668.66 92,606,975.73
forming part of the fixed assets
Other interest receivable and similar income 256,115,719.57 481,287,152.78
Interest payable and similar expenses -294,491,611.18 -551,328,725.34
Profit or loss for the financial year 470,996.77 135,537.31]
Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of the BNPP Group since 31
December 2017 (being the end of the last financial period for which audited financial statements have
been published). There has been no material adverse change in the prospects of BNPP or the BNPP
Group since 31 December 2017 (being the end of the last financial period for which audited financial
statements have been published).
[Insert where BNPP B.V. is the Issuer: There has been no significant change in the financial or trading
position of BNPP B.V. since 31 December 2017 and there has been no material adverse change in the
prospects of BNPP B.V. since 31 December 2017.] [Insert where BP2F is the Issuer: There has been no
significant change in the financial or trading position of BP2F since 31 December 2017 and there has
been no material adverse change in the prospects of BP2F since 31 December 2017.]
B.13 Events impacting the | [Not applicable, as at 5 June 2018 and to the best of the Issuer's knowledge,

Issuer's solvency

there have not been any recent events which are to a material extent relevant to
the evaluation of the Issuer's solvency since 31 December 2017.]

[Specify any recent events which are to a material extent relevant to the

evaluation of the Issuer's solvency.]
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B.14

Dependence upon
other group entities

The Issuer is dependent upon BNPP and other members of the BNPP Group.
See also Element B.5 above.

[Insert where BNPP B.V. is the Issuer: BNPP B.V. is dependent upon BNPP.
BNPP B.V. is a wholly owned subsidiary of BNPP specifically involved in the
issuance of securities such as notes, warrants or certificates or other
obligations which are developed, setup and sold to investors by other
companies in the BNPP Group (including BNPP). The securities are hedged
by acquiring hedging instruments and/or collateral from BNP Paribas and BNP
Paribas entities as described in Element D.2 below.]

B.15

Principal activities

[Insert where BNPP B.V. is the Issuer:

The principal activity of the Issuer is to issue and/or acquire financial
instruments of any nature and to enter into related agreements for the account
of various entities within the BNPP Group.]

[Insert where BP2F is the Issuer:

The Issuer's main object is to act as a financing vehicle to BNP Paribas Fortis
SA/NV and its affiliates. In order to implement its main object, BP2F may
issue bonds or similar securities, raise loans, with or without a guarantee and
in general have recourse to any sources of finance. BP2F can carry out any
operation it perceives as being necessary to the accomplishment and
development of its business, whilst staying within the limits of the
Luxembourg law of 10 August 1915 on commercial companies (as amended).]

B.16

Controlling
shareholders

[Insert where BNPP B.V. is the Issuer: BNP Paribas holds 100 per cent. of the
share capital of the Issuer.]

[Insert where BP2F is the Issuer: BNP Paribas Fortis SA/NV holds 99.995 per
cent. of the share capital of the Issuer.]

B.17

Solicited credit ratings

[Insert where BNPP B.V. is the Issuer: BNPP B.V.'s long term credit ratings
are A with a stable outlook (Standard & Poor's Credit Market Services France
SAS) and BNPP B.V.'s short term credit ratings are A-1 (Standard & Poor's
Credit Market Services France SAS).]

[Insert where BP2F is the Issuer: BP2F's senior unsecured credit ratings are [A
with a stable outlook (Standard & Poor's Credit Market Services France
SAS)], [A2 with a stable outlook (Moody's France SAS)] and [A+ with a
stable outlook (Fitch Ratings Limited)] and BP2F's short-term credit ratings
are [A-1 (Standard & Poor's Credit Market Services France SAS)], [P-1
(Moody's France SAS)] and [F1 (Fitch Ratings Limited)].]

[The Securities [have [not] been/are expected to be] rated [[®] by [®]].
A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.]

148




Element Title
B.18 Description of the | [Insert where BNPP B.V. is the Issuer of English law unsecured Securities:
Guarantee Unsecured Securities issued by BNPP B.V. will be unconditionally and

irrevocably guaranteed by BNPP ("BNPP" or the "Guarantor") pursuant to an
English law deed of guarantee for unsecured Securities executed by BNPP on
or around5 June 2018 "Guarantee"). In the event of a bail-in of BNPP but not
BNPP B.V., the obligations and/or amounts owed by BNPP under the
guarantee shall be reduced to reflect any such reduction or modification
applied to liabilities of BNPP following the application of a bail-in of BNPP
by any relevant authority (including in a situation where the Guarantee itself is
not the subject of such bail-in).]

[Insert where BNPP B.V. is the Issuer of English law secured Securities:
Secured Securities issued by BNPP B.V. will be unconditionally and
irrevocably guaranteed by BNPP pursuant to an English law deed of guarantee
for Secured Securities executed by BNPP on or around 5 June 2018.]

[Insert where BNPP B.V. is the Issuer of French law unsecured Securities
issued by BNPP B.V.: The Securities will be unconditionally and irrevocably
guaranteed by BNP Paribas ("BNPP" or the "Guarantor") pursuant to a
French law garantie executed by BNPP on or around 5 June 2018 (the
"Guarantee").

In the event of a bail-in of BNPP but not BNPP B.V., the obligations and/or
amounts owed by BNPP under the guarantee shall be reduced to reflect any
such modification or reduction applied to liabilities of BNPP resulting from
the application of a bail-in of BNPP by any relevant regulator (including in a
situation where the Guarantee itself is not the subject of such bail-in).]

[Insert where BNPP B.V. is the Issuer of French law secured Securities issued
by BNPP B.V.: The Securities will be unconditionally and irrevocably
guaranteed by BNP Paribas ("BNPP" or the "Guarantor") pursuant to a
French law garantie executed by BNPP on or around 5 June 2018 (the
"Guarantee").]

[Insert in the case of English law unsecured Securities, English law secured
Securities, French law unsecured Securities and French law secured
Securities  issued by BNPP B.V.: The obligations under the
[guarantee/garantie] are senior preferred obligations (within the meaning of
Article L.613-30-3-1-3° of the French Code monétaire et financier) and
unsecured obligations of BNPP and will rank pari passu with its other present
and future senior preferred and unsecured obligations, subject to such
exceptions as may from time to time be mandatory under French law.]

[Insert where BP2F is the Issuer: The Securities will be unconditionally and
irrevocably guaranteed by BNP Paribas Fortis SA/NV ("BNPPF" or the
"Guarantor") pursuant to an English law deed of guarantee executed by the
Guarantor on or around 5 June 2018 (the "Guarantee"). The obligations
under the Guarantee are unsubordinated and unsecured obligations of BNPPF
and will rank pari passu with all its other present and future outstanding
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unsecured and unsubordinated obligations, subject to such exceptions as may
from time to time be mandatory under Belgian law.]

B.19 Information about the
Guarantor

B.19/B.1 Legal and commercial | [BNP Paribas] [BNP Paribas Fortis SA/NV, acting under the commercial name
name of the Guarantor | of BNP Paribas Fortis]

B.19/B.2 Domicile/ legal form/ | [Insert where BNPP is the Guarantor: The Guarantor was incorporated in
legislation/ country of | France as a société anonyme under French law and licensed as a bank having
incorporation its head office at 16, boulevard des Italiens — 75009 Paris, France.]

[Insert where BNPPF is the Guarantor: The Guarantor was incorporated as a
public company with limited liability ("société anonyme/naamloze
vennootschap') under the laws of Belgium with its registered office at
1000 Brussels, Montagne du Parc 3 and is a credit institution governed by the
Belgian Law of 25 April 2014 on the status and supervision of credit
institutions (the "Belgian Banking Law").]

B.19/B.4b Trend information [Insert where BNPP is the Guarantor:

Macroeconomic environment.

Macroeconomic and market conditions affect BNPP's results. The nature of
BNPP's business makes it particularly sensitive to macroeconomic and market
conditions in Europe, which have been at times challenging and volatile in
recent years.

In 2017, global growth increased to about 3.5%, reflecting an improvement in
all geographic regions. In the large developed countries, this increase in
activity is leading to a tightening of, or a tapering of, accommodating
monetary policy. However, with inflation levels still very moderate, the central
banks are able to manage this transition very gradually, without compromising
the economic outlook. The IMF expects worldwide growth to strengthen
further in 2018 and has revised its forecast from +3.6% to +3.7%: the slight
slowing down expected in the advanced economies should be more than offset
by the forecast improvement in the emerging economies (driven by the
recovery in Latin America and the Middle East, and despite the structural
lower pace of economic growth in China).

In this context, the following two risk categories can be identified:
Risks of financial instability due to the conduct of monetary policies

Two risks should be emphasised: a sharp increase in interest rates and the
current very accommodating monetary policy being maintained for too long.

On the one hand, the continued tightening of monetary policy in the United
States (which started in 2015) and the less-accommodating monetary policy in
the euro zone (a planned reduction in assets purchases starting in January
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2018) involve risks of financial turbulence. The risk of an inadequately
controlled rise in long-term interest rates may in particular be emphasised,
under the scenario of an unexpected increase in inflation or an unanticipated
tightening of monetary policies. If this risk materialises, it could have negative
consequences on the asset markets, particularly those for which risk premiums
are extremely low compared to their historic average, following a decade of
accommodating monetary policies (credit to non-investment grade corporates
or countries, certain sectors of the equity markets, real estate, etc.).

On the other hand, despite the upturn since mid-2016, interest rates remain
low, which may encourage excessive risk-taking among some financial market
participants: lengthening maturities of financings and assets held, less stringent
credit policy, and an increase in leveraged financings. Some of these
participants (insurance companies, pension funds, asset managers, etc.) have
an increasingly systemic dimension and in the event of market turbulence
(linked for example to a sharp rise in interest rates and/or a sharp price
correction) they could be brought to unwind large positions in relatively weak
market liquidity.

Systemic risks related to increased debt

Macroeconomically, the impact of a rate increase could be significant for
countries with high public and/or private debt-to-GDP. This is particularly the
case for the United States and certain European countries (in particular Greece,
Italy, and Portugal), which are posting public debt-to-GDP ratios often above
100% but also for emerging countries.

Between 2008 and 2017, the latter recorded a marked increase in their debt,
including foreign currency debt owed to foreign creditors. The private sector
was the main source of the increase in this debt, but also the public sector to a
lesser extent, particularly in Africa. These countries are particularly vulnerable
to the prospect of a tightening in monetary policies in the advanced economies.
Capital outflows could weigh on exchange rates, increase the costs of
servicing that debt, import inflation, and cause the emerging countries' central
banks to tighten their credit conditions. This would bring about a reduction in
forecast economic growth, possible downgrades of sovereign ratings, and an
increase in risks for the banks. While the exposure of the BNP Paribas Group
to emerging countries is limited, the vulnerability of these economies may
generate disruptions in the global financial system that could affect the Group
and potentially alter its results.

It should be noted that debt-related risk could materialise, not only in the event
of a sharp rise in interest rates, but also with any negative growth shocks.

Laws and regulations applicable to financial institutions.

Recent and future changes in the laws and regulations applicable to financial
institutions may have a significant impact on BNPP. Measures that were
recently adopted or which are (or whose application measures are) still in draft
format, that have or are likely to have an impact on BNPP notably include:
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the structural reforms comprising the French banking law of 26 July
2013 requiring that banks create subsidiaries for or segregate
"speculative" proprietary operations from their traditional retail
banking activities, the "Volcker rule" in the US which restricts
proprietary transactions, sponsorship and investment in private equity
funds and hedge funds by US and foreign banks, and upcoming
potential changes in Europe;

regulations governing capital: the Capital Requirements Directive IV
("CRD 4")/the Capital Requirements Regulation ("CRR"), the
international standard for total loss-absorbing capacity ("TLAC") and
BNPP's designation as a financial institution that is of systemic
importance by the Financial Stability Board;

the European Single Supervisory Mechanism and the ordinance of
6 November 2014;

the Directive of 16 April 2014 related to deposit guarantee systems
and its delegation and implementing decrees, the Directive of 15 May
2014 establishing a Bank Recovery and Resolution framework, the
Single Resolution Mechanism establishing the Single Resolution
Council and the Single Resolution Fund;

the Final Rule by the US Federal Reserve imposing tighter prudential
rules on the US transactions of large foreign banks, notably the
obligation to create a separate intermediary holding company in the
US (capitalised and subject to regulation) to house their US
subsidiaries;

the new rules for the regulation of over-the-counter derivative
activities pursuant to Title VII of the Dodd-Frank Wall Street Reform
and Consumer Protection Act, notably margin requirements for
uncleared derivative products and the derivatives of securities traded
by swap dealers, major swap participants, security-based swap
dealers and major security-based swap participants, and the rules of
the US Securities and Exchange Commission which require the
registration of banks and major swap participants active on
derivatives markets and transparency and reporting on derivative
transactions;

the new Markets in Financial Instruments Directive ("MiFID") and
Markets in Financial Instruments Regulation ("MiFIR"), and
European regulations governing the clearing of certain over-the-
counter derivative products by centralised counterparties and the
disclosure of securities financing transactions to centralised bodies;

the General Data Protection Regulation ("GDPR") that became
effective on 25 May 2018, moving the European data confidentiality
environment forward and improving personal data protection within
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the European Union. Businesses run the risk of severe penalties if
they do not comply with the standards set by the GDPR. This
Regulation applies to all banks providing services to European
citizens; and

- the finalisation of Basel 3 published by the Basel committee in
December 2017, introducing a revision to the measurement of credit
risk, operational risk and credit valuation adjustment ("CVA") risk
for the calculation of risk-weighted assets. These measures are
expected to come into effect in January 2022 and will be subject to an
output floor (based on standardised approaches), which will be
gradually applied as of 2022 and reach its final level in 2027.

Moreover, in today's tougher regulatory context, the risk of non-compliance
with existing laws and regulations, in particular those relating to the protection
of the interests of customers, is a significant risk for the banking industry,
potentially resulting in significant losses and fines. In addition to its
compliance system, which specifically covers this type of risk, the BNP
Paribas Group places the interest of its customers, and more broadly that of its
stakeholders, at the heart of its values. The new Code of conduct adopted by
the BNP Paribas Group in 2016 sets out detailed values and rules of conduct in
this area.

Cyber security and technology risk

BNPP's ability to do business is intrinsically tied to the fluidity of electronic
transactions as well as the protection and security of information and
technology assets.

The technological change is accelerating with the digital transformation and
the resulting increase in the number of communications circuits, proliferation
in data sources, growing process automation, and greater use of electronic
banking transactions.

The progress and acceleration of technological change are giving
cybercriminals new options for altering, stealing, and disclosing data. The
number of attacks is increasing, with a greater reach and sophistication in all
sectors, including financial services.

The outsourcing of a growing number of processes also exposes the BNP
Paribas Group to structural cyber security and technology risks leading to the
appearance of potential attack vectors that cybercriminals can exploit.

Accordingly, the BNP Paribas Group has set up a second line of defence
within the risk function with the creation of the Risk ORC ICT Team
dedicated to managing cyber security and technology risk. Thus, standards are
regularly adapted to support BNPP's digital evolution and innovation while
managing existing and emerging threats (such as cyber-crime, espionage,
etc.).]
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[Insert where BNPPF is the Guarantor:
Macroeconomic environment.

Macroeconomic and market conditions affect BNPPF's results. The nature of
BNPPF's business makes it particularly sensitive to macroeconomic and
market conditions in Europe, which have been at times challenging and
volatile in recent years.

In 2017, global growth increased to about 3.5%, reflecting an improvement in
all geographic regions. In the large developed countries, this increase in
activity is leading to a tightening of, or a tapering of, accommodating monetary
policy. However, with inflation levels still very moderate, the central banks are
able to manage this transition very gradually, without compromising the
economic outlook. The International Monetary Fund (IMF) expects worldwide
growth to strengthen further in 2018 and has revised its forecast from +3.6% to
+3.7%: the slight slowing down expected in the advanced economies should be
more than offset by the forecast improvement in the emerging economies
(driven by the recovery in Latin America and the Middle East, and despite the
structural lower pace of economic growth in China).

In this context, the following two risk categories can be identified:
Risks of financial instability due to the conduct of monetary policies

Two risks should be emphasised: a sharp increase in interest rates and the
current very accommodating monetary policy being maintained for too long.

On the one hand, the continued tightening of monetary policy in the United
States (which started in 2015) and the less-accommodating monetary policy in
the euro zone (a planned reduction in asset purchases starting in January 2018)
involve risks of financial turbulence. The risk of an inadequately controlled
rise in long-term interest rates may in particular be emphasised, under the
scenario of an unexpected increase in inflation or an unanticipated tightening
of monetary policies. If this risk materialises, it could have negative
consequences on the asset markets, particularly those for which risk premiums
are extremely low compared to their historic average, following a decade of
accommodating monetary policies (credit to non-investment grade corporates
or countries, certain sectors of the equity markets, real estate, etc.).

On the other hand, despite the upturn since mid-2016, interest rates remain
low, which may encourage excessive risk-taking among some financial market
participants: lengthening maturities of financings and assets held, less stringent
credit policy, and an increase in leveraged financings. Some of these
participants (insurance companies, pension funds, asset managers, etc.) have
an increasingly systemic dimension and in the event of market turbulence
(linked for example to a sharp rise in interest rates and/or a sharp price
correction) they could be brought to unwind large positions in relatively weak
market liquidity.
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Systemic risks related to increased debt

Macroeconomically, the impact of a rate increase could be significant for
countries with high public and/or private debt-to-GDP. This is particularly the
case for the United States and certain European countries (in particular Greece,
Italy, and Portugal), which are posting public debt-to-GDP ratios often above
100% but also for emerging countries.

Between 2008 and 2017, the latter recorded a marked increase in their debt,
including foreign currency debt owed to foreign creditors. The private sector
was the main source of the increase in this debt, but also the public sector to a
lesser extent, particularly in Africa. These countries are particularly vulnerable
to the prospect of a tightening in monetary policies in the advanced economies.
Capital outflows could weigh on exchange rates, increase the costs of servicing
that debt, import inflation, and cause the emerging countries’ central banks to
tighten their credit conditions. This would bring about a reduction in forecast
economic growth, possible downgrades of sovereign ratings, and an increase in
risks for the banks.

While the exposure of the BNP Paribas Group to emerging countries is
limited, the vulnerability of these economies may generate disruptions in the
global financial system that could affect the BNP Paribas Group (including
BNPPF) and potentially alter its results.

It should be noted that debt-related risk could materialise, not only in the event
of a sharp rise in interest rates, but also with any negative growth shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regulations applicable to financial
institutions may have a significant impact on BNPPF. Measures that were
recently adopted or which are (or whose application measures are) still in draft
format, that have or are likely to have an impact on BNPPF notably include:

. the structural reforms comprising the Belgian banking law of 25 April
2014 (as amended) on the status and supervision of credit institutions,
the "Volcker rule" in the US which restricts proprietary transactions,
sponsorship and investment in private equity funds and hedge funds
by US and foreign banks, and upcoming potential changes in Europe;

. regulations governing capital: the Capital Requirements Directive IV
("CRD4")/the Capital Requirements Regulation ("CRR"), the
international standard for total loss-absorbing capacity ("TLAC") and
the designation of BNP Paribas (the parent company of BNPPF) as a
financial institution that is of systemic importance by the Financial
Stability Board;

. the European Single Supervisory Mechanism and the ordinance of 6
November 2014;
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. the Directive of 16 April 2014 related to deposit guarantee systems
and its delegation and implementing decrees, the Directive of 15 May
2014 establishing a Bank Recovery and Resolution framework, the
Single Resolution Mechanism establishing the Single Resolution
Council and the Single Resolution Fund;

. the Final Rule by the US Federal Reserve imposing tighter prudential
rules on the US transactions of large foreign banks, notably the
obligation to create a separate intermediary holding company in the
US (capitalised and subject to regulation) to house their US
subsidiaries;

. the new rules for the regulation of over-the-counter derivative
activities pursuant to Title VII of the Dodd-Frank Wall Street Reform
and Consumer Protection Act, notably margin requirements for
uncleared derivative products and the derivatives of securities traded
by swap dealers, major swap participants, security-based swap dealers
and major security-based swap participants, and the rules of the US
Securities and Exchange Commission which require the registration
of banks and major swap participants active on derivatives markets
and transparency and reporting on derivative transactions;

. the new Markets in Financial Instruments Directive ("MiFID") and
Markets in Financial Instruments Regulation ("MiFIR"), and
European regulations governing the clearing of certain over-the-
counter derivative products by centralised counterparties and the
disclosure of securities financing transactions to centralised bodies;

. the General Data Protection Regulation ("GDPR") that became
effective on 25 May 2018, moving the European data confidentiality
environment forward and improving personal data protection within
the European Union. Businesses run the risk of severe penalties if
they do not comply with the standards set by the GDPR. This
Regulation applies to all banks providing services to European
citizens; and

. the finalisation of Basel 3 published by the Basel committee in
December 2017, introducing a revision to the measurement of credit
risk, operational risk and credit valuation adjustment ("CVA") risk for
the calculation of risk-weighted assets. These measures are expected
to come into effect in January 2022 and will be subject to an output
floor (based on standardised approaches), which will be gradually
applied as of 2022 and reach its final level in 2027.

Moreover, in today's tougher regulatory context, the risk of non-compliance
with existing laws and regulations, in particular those relating to the protection
of the interests of customers, is a significant risk for the banking industry,
potentially resulting in significant losses and fines. In addition to its
compliance system, which specifically covers this type of risk, the BNP
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Paribas Group places the interest of its customers, and more broadly that of its
stakeholders, at the heart of its values. The new code of conduct adopted by the
BNP Paribas Group in 2016 sets out detailed values and rules of conduct in
this area.

Cyber security and technology risk

BNPPF's ability to do business is intrinsically tied to the fluidity of electronic
transactions as well as the protection and security of information and
technology assets.

The technological change is accelerating with the digital transformation and
the resulting increase in the number of communications circuits, proliferation
in data sources, growing process automation, and greater use of electronic
banking transactions.

The progress and acceleration of technological change are giving
cybercriminals new options for altering, stealing, and disclosing data. The
number of attacks is increasing, with a greater reach and sophistication in all
sectors, including financial services.

The outsourcing of a growing number of processes also exposes the BNP
Paribas Group to structural cyber security and technology risks leading to the
appearance of potential attack vectors that cybercriminals can exploit.

Accordingly, the BNP Paribas Group has set up a second line of defence
within the risk function with the creation of the Risk ORC ICT Team dedicated
to managing cyber security and technology risk. Thus, standards are regularly
adapted to support BNPPF’s digital evolution and innovation while managing
existing and emerging threats (such as cyber-crime, espionage, etc.).

In respect of BP2F:

BP2F is dependent upon BNPPF. BP2F is a subsidiary of BNPPF specifically
involved in the issuance of securities such as notes, or other obligations which
are developed, set up and sold to investors by other companies in the BNP
Paribas Group (including BNPPF). The securities are hedged by entering into
hedging transactions with BNPPF, BNP Paribas or/and BNP Paribas affiliates.
As a consequence, the Trend Information described with respect to BNPPF
shall also apply to BP2F.]

B.19/B.5

Description
Group

of

the

[Insert where BNPP is the Guarantor: BNPP is a European leading provider
of banking and financial services and has four domestic retail banking markets
in Europe, namely in France, Belgium, Italy and Luxembourg. It is present in
73 countries and has more than 196,000 employees, including close to 149,000
in Europe. BNPP is the parent company of the BNP Paribas Group (together
the "BNPP Group").]

[Insert where BNPPF is the Guarantor: The Guarantor holds 99.995 per cent.
of the share capital of the Issuer and is part of the BNPP Group. See Element
B.5 above.]

157




Element Title
B.19/B.9 Profit forecast or Not applicable, as there are no profit forecasts or estimates made in respect of
estimate the Guarantor in the Base Prospectus to which this Summary relates.
B.19/B.10 | Audit report [Not applicable, there are no qualifications in any audit report on the historical
qualifications financial information included in the Base Prospectus.] / [The audit report on
the historical financial information included in the Base Prospectus contains
the following qualifications(s): [describe qualification(s)]]
B.19/B.12 | Selected historical key financial information:

[Insert where BNPP is the Guarantor:

Comparative Annual Financial Data - In millions of EUR

31/12/2017 31/12/2016
(audited) (audited)
Revenues 43,161 43,411
Cost of risk (2,907) (3,262)
Net income, Group share 7,759 7,702
31/12/2017 31/12/2016
ity Tier 1 ratio (Basel 3 full
Common equity Tier 1 ratio (Basel 3 fully 11.8% 11.5%
loaded CRD4)
31/12/2017 31/12/2016
(audited) (audited)
Total consolidated balance sheet 1,960,252 2,076,959
Consolidated loans and receivables due from
727,675 712,233
customers
Consolidated items due to customers 766,890 765,953
Shareholders' equity (Group share) 101,983 100,665
Comparative Interim Financial Data for the three-month period ended 31 March 2018 — In
millions of EUR
1Q18 1Q17
(unaudited) (unaudited)
Revenue 10,798 11,297
Cost of risk (615) (592)
Net income, Group share 1,567 1,894
31/03/2018 31/12/2017
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Common equity Tier 1 ratio (Basel 3 fully 11.6% 11.8%
loaded CRD4)
31/03/2018 31/12/2017
(unaudited) (audited)
Total consolidated balance sheet 2,150,517 1,960,252
Consolidated loans and receivables due from 734,053 727,675
customers
Consolidated items due to customers 789,912 766,390
Shareholders' equity (Group share) 100,102 101,983]
[Insert where BNPPF is the Guarantor:
Consolidated Comparative Annual Financial Data — In millions of EUR
31/12/2017 31/12/2016
(audited)
(audited)
Revenues 8,119 7,300
Cost of risk (338) (434)
Net Income 2,373 2,216
Net Income attributable to shareholders 1,897 1,727
Total Consolidated Balance Sheet 277,646 297,790
Shareholders' equity 22,764 21,120
Consolidated loans and receivables due from 175.425 171,329
customers
Consolidated items due to customers 166,927 163,316
Tier 1 Capital 21,818 20,171
Tier 1 Ratio 15.6% 13.9%
Total Capital 23,658 22,376
Total Capital Ratio 16.9% 15.4%]

Statements of no significant or material adverse change

See Element B.12 above in the case of the BNPP Group.

[Insert where BNPP is the Guarantor:
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There has been no significant change in the financial or trading position of BNPP since 31 December

2017 (being the end of the last financial period for which audited financial statements have been

published) and no material adverse change in the prospects of BNPP since 31 December 2017 (being the

end of the last financial period for which audited financial statements have been published).]

[Insert where BNPPF is the Guarantor:

There has been no significant change in the financial or trading position of BNPPF since 31 December

2017 (being the end of the last financial period for which audited financial statements have been

published) and no material adverse change in the prospects of BNPPF since 31 December 2017 (being

the end of the last financial period for which audited financial statements have been published).]

B.19/B.13

Events impacting the
Guarantor's solvency

[Not applicable, as at 5 June 2018 and to the best of the Guarantor's
knowledge, there have not been any recent events which are to a material
extent relevant to the evaluation of the Guarantor's solvency since 31
December 2017.]

[Specify any recent events which are to a material extent relevant to the
evaluation of the Guarantor's solvency.]

B.19/ B.14

Dependence upon
other Group entities

[Insert where BNPP is the Guarantor: Subject to the following paragraph,
BNPP is not dependent upon other members of the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrastructure Management
Services to the BNP Paribas Partners for Innovation ("BP") joint venture set
up with IBM France at the end of 2003. BP2I provides IT Infrastructure
Management Services for BNPP and several BNPP subsidiaries in France
(including BNP Paribas Personal Finance, BP2S, and BNP Paribas Cardif),
Switzerland, and Italy. In mid-December 2011 BNPP renewed its agreement
with IBM France for a period lasting until end-2017 and has subsequently
renewed the agreement for a period lasting until end-2021. At the end of
2012, the parties entered into an agreement to gradually extend this
arrangement to BNP Paribas Fortis as from 2013. The Swiss subsidiary was
closed on 31 December 2016.

BP?l is under the operational control of IBM France. BNP Paribas has a strong
influence over this entity, which is 50/50 owned with IBM France. The BNP
Paribas staff made available to BP?I make up half of that entity's permanent
staff, its buildings and processing centres are the property of the Group, and
the governance in place provides BNP Paribas with the contractual right to
monitor the entity and bring it back into the Group if necessary.

IBM Luxembourg is responsible for infrastructure services and data
production for some of the BNP Paribas Luxembourg entities.

BancWest's data processing operations are outsourced to Fidelity Information
Services. Cofinoga France's data processing is outsourced to SDDC, a fully-
owned IBM subsidiary.]

[Insert where BNPPF is the Guarantor: The Guarantor is dependent upon
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BNPP and other members of the BNPP Group.]
See also Element B.5 above.
B.19/B.15 | Principal activities [Insert where BNPP is the Guarantor:
BNP Paribas holds key positions in its two main businesses:
° Retail Banking and Services, which includes:
. Domestic Markets, comprising:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), Italian retail
banking,
. Belgian Retail Banking (BRB),
. Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);
. International Financial Services, comprising:
. Europe-Mediterranean,
. BancWest,
. Personal Finance,
. Insurance,
° Wealth and Asset Management;
. Corporate and Institutional Banking (CIB), which includes:
. Corporate Banking,
. Global Markets,
. Securities Services.]
[Insert where BNPPF is the Guarantor: The Guarantor's object is to carry on
the business of a credit institution, including brokerage and transactions
involving derivatives. It is free to carry out all businesses and operations
which are directly or indirectly related to its purpose or which are of a nature
that benefit the realisation thereof. BNPPF is free to hold shares and share
interests within the limits set by the legal framework for banks.]
B.19/B.16 | Controlling [Insert where BNPP is the Guarantor: None of the existing shareholders
shareholders controls, either directly or indirectly, BNPP. As at 31 December 2017, the

main shareholders were Société Fédérale de Participations et d'Investissement
("SFPI") a public-interest société anonyme (public limited company) acting on
behalf of the Belgian government holding 7.7% of the share capital,
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BlackRock Inc. holding 5.1% of the share capital and Grand Duchy of
Luxembourg holding 1.0% of the share capital. To BNPP's knowledge, no
shareholder other than SFPI and BlackRock Inc. owns more than 5% of its
capital or voting rights.]

[Insert where BNPPF is the Guarantor: BNP Paribas holds 99.93 per cent. of
the share capital of the Guarantor.]

B.19/B.17

Solicited credit ratings

[Insert where BNPP is the Guarantor: BNPP's long-term credit ratings are [A
with a stable outlook (Standard & Poor's Credit Market Services France
SAS)], [Aa3 with a stable outlook (Moody's Investors Service Ltd.)], [A+ with
a stable outlook (Fitch France S.A.S.)] and [AA (low) with a stable outlook
(DBRS Limited)] and BNPP's short-term credit ratings are [A-1 (Standard &
Poor's Credit Market Services France SAS)], [P-1 (Moody's Investors Service
Ltd.)], [F1 (Fitch France S.A.S.)] and [R-1 (middle) (DBRS Limited)].

[Insert where BNPPF is the Guarantor: BNPPF's long-term credit ratings are
[A with a stable outlook (Standard & Poor's Credit Market Services France
SAS)], [A2 with a stable outlook (Moody's France SAS)] and [A+ with a
stable outlook (Fitch Ratings Limited)] and BNPPF's short-term credit ratings
are [A-1 (Standard & Poor's Credit Market Services France SAS)], [P-1
(Moody's France SAS)] and [F1 (Fitch Ratings Limited)].]

A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.]

[B.20

Statement as to
whether the Issuer has
been established for
the purpose of issuing
asset backed securities

Only BNPP B.V. may issue the Secured Securities. BNPP B.V. has not been
established as a special purpose vehicle or entity for the purpose of issuing
asset backed securities.] [Insert where Securities are Nominal Value Repack
Securities]

[B.21

Issuer's principal
business activities and
overview of the parties
to the

(including direct or

transaction

indirect ownership)

BNPP B.V. is a BNP Paribas Group issuance vehicle, specifically involved in
the issuance of structured securities, which are developed, set up and sold to
investors by other companies in the group. The issuances are backed by
matching derivative contracts and/or collateral contracts with, BNP Paribas
Arbitrage S.N.C. or BNPP ensuring a match of BNPP B.V.'s assets and
liabilities.

BNP Paribas Arbitrage S.N.C., which acts as a manager in respect of the Note,
Warrant and Certificate Programme[, and as calculation agent in respect of the
Securities] and BNP Paribas Securities Services, Luxembourg Branch which
acts, among other things, as principal paying agent in respect of certain series
of Securities and as collateral custodian are subsidiaries of BNPP which acts
as [swap counterparty][,] [repo counterparty][and collateral exchange
counterparty] in respect of this series of Secured Securities.][Insert where

Securities are Nominal Value Repack Securities]

[B.22

Statement  regarding

Not applicable as the Issuer has already commenced activities and has
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non-commencement published audited financial accounts for the years ended 31 December 2016
of operations and no | and 31 December 2017.] [Insert where Securities are Nominal Value Repack
financial statements Securities]

[B.23 Selected historical key | See Element B.12][Insert where Securities are Nominal Value Repack
financial information | Securities]
of the Issuer

[B.24 Description of any | Not applicable as there has been no material adverse change in the financial
material adverse | position or prospects of BNPP B.V. since 31 December 2017.]
change since the date
of the Issuer's last
published audited
financial statements

[B.25 Description of the | The Charged Assets are the assets on which the Nominal Value Repack

underlying assets

Securities are secured and have characteristics that demonstrate capacity to
produce funds to service the payments due and payable in respect of the
Nominal Value Repack Securities.

The "Charged Assets" comprise:

(a) one or more over-the-counter derivative contract(s) documented in a
master agreement, as published by the International Swaps and
Derivatives Association, Inc. ("ISDA"), between the Issuer and the
Swap Counterparty and a confirmation incorporating by reference
certain definitions published by ISDA, as amended from time to
time,[ together with any credit support annex thereto] (together, the
"Swap Agreement")[and a credit support deed entered into

connection therewith];

[(b) [insert description of the Reference Collateral Assets, if applicable]
issued by [identify the RCA Issuer] (the "RCA Issuer") (the
"Reference Collateral Assets");]

[(©)] [ a repurchase agreement entered into by the Issuer with BNPP (the
"Repo Counterparty") (the "Repurchase Agreement") (as further
described in Element B.29 below);]

[(d)] [a collateral exchange agreement entered into by the Issuer with
BNPP (the "Collateral Exchange Counterparty") (the "Collateral
Exchange Agreement") (as further described in Element B.29
below)]; and

[(e)] BNPP's rights under the Note Agency Agreement against the
principal paying agent and the Collateral Custodian in respect of the
relevant series of Secured Securities.

The Swap Counterparty is [BNPP] (the "Swap Counterparty").

[BNPP is the Repo Counterparty]/[BNPP is the Collateral Exchange
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Counterparty]

The name, address and a brief description of BNP Paribas is set out at Element
B.2 above. BNP Paribas is a French law société anonyme incorporated in
France and licensed as a bank. BNP Paribas is domiciled in France with its
registered address at 16 boulevard des Italiens - 75009 Paris (France).

[Under the Repurchase Agreement, the Issuer will enter into a series of
repurchase transactions (each a "Repo Transaction") with the Repo
Counterparty in respect of securities which are "Repo Collateral Securities".

Under such Repurchase Transactions, the Repo Counterparty will be the seller
of Repo Collateral Securities and the Issuer will be the buyer.

Under the Repurchase Agreement on each repurchase date, the Repo
Counterparty will repurchase securities equivalent to the Repo Collateral
Securities sold by it on the previous purchase date for a consideration equal to
the purchase price for that Repo Transaction together with the accrued interest
for that Repo Transaction (together, in each case, the "Repurchase Price").

The Repo Counterparty may deliver to the Issuer new Repo Collateral
Securities in substitution or exchange for existing Repo Collateral Securities,
provided that the new Repo Collateral Securities are of a value at least equal to
the securities initially purchased for which they are substitutes.]

[Under the Collateral Exchange Agreement, the Collateral Exchange
Counterparty may, at its option, enter into transactions (each an "Exchange
Transaction") with the Issuer in respect of the relevant Reference Collateral
Assets. Under such Exchange Transactions, the Issuer will transfer to the
Collateral Exchange Counterparty all or part of the Reference Collateral
Assets (the "Received Collateral') [where the Collateral Exchange
Agreement provides for two way transfers of assets, the Collateral Exchange
Counterparty will transfer Replacement Collateral Assets to the Issuer.]
Subject to the circumstances in which the Collateral Exchange Agreement will
terminate early (as described below), the Exchange Transactions shall
terminate on the maturity date of the Reference Collateral Assets (or on any
earlier date as specified by the Collateral Exchange Counterparty or as
specified in the Collateral Exchange Agreement) and the Collateral Exchange
Counterparty will transfer securities equivalent to the Received Collateral
which it received to the Issuer on such date [and the Issuer will transfer
securities equivalent to the Replacement Collateral Assets which it received.]
[The Issuer and the Collateral Exchange Counterparty will enter into triparty
collateral arrangements with Euroclear Bank SA/NV as a triparty services
agent under which the triparty services agent will administer transfers of
Replacement Collateral Assets and the Issuer and, among others, the [Security
Trustee][French Collateral Security Agent may enter into related Belgian law
security documentation],]

See Element B.29 for further detail in relation to the expected cash flows
under the Swap Agreement and the Reference Collateral Assets[, the
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Repurchase Agreement and the Collateral Exchange Agreement].

The Charged Assets are available exclusively to satisfy the claims of the
secured parties (being each of the [Security Trustee] [French Collateral
Security Agent], any receiver, the holders of Securities[,][and] the Swap
Counterparty[,][and] the Repo Counterparty] [and the Collateral Exchange
Counterparty].

The Charged Assets will not comprise real property and no reports on the
value of any Charged Assets will be prepared by the Issuer or provided to
investors.][Insert where Securities are Nominal Value Repack Securities)

[B.26

Parameters within
which investments in
respect of an actively
managed pool  of
assets backing the

issue

Not applicable as the Charged Assets are not intended to be traded or
otherwise actively managed by the Issuer.][Insert where Securities are
Nominal Value Repack Securities]

[B.27

Statement  regarding

fungible issues

The Issuer may issue further securities that will be fungible with the Secured
Securities.][Insert where Securities are Nominal Value Repack Securities]

[B.28

Description of the
structure of the
transactions

[The security in respect of the Nominal Value Repack Securities will be
constituted by the relevant supplemental trust deed in respect of the Secured
Securities which incorporates master trust terms agreed between the Issuer and
the Security Trustee (the "Security Trust Deed").]

[The security in respect of the Nominal Value Repack Securities will be
constituted by the relevant French collateral security agency and pledge
agreement in respect of the Notes which incorporates master collateral security
agency terms agreed between the Issuer and the French Collateral Security
Agent (the "French Collateral Security Agency and Pledge Agreement").]

On or before the Issue Date, the Issuer will enter into the Swap Agreement
[and on or around the Issue Date (subject to any applicable settlement grace
period), the Issuer will] [acquire the Reference Collateral Assets][enter into the
Repurchase Agreement and acquire the Repo Collateral Securities] [and enter
into the Collateral Exchange Agreement with the Collateral Exchange
Counterparty].

Pursuant to the Swap Agreement, the Issuer will hedge its obligations in
respect of interest payments (if any) and the Final Redemption Amount in
respect of the Securities.][Insert where Securities are Nominal Value Repack

Securities]

[B.29

Description of
cashflows

Swap Agreement

On or around the Issue Date of Nominal Value Repack Securities, the Issuer
will pay an amount to the Swap Counterparty equal to the net proceeds of the
issue of the relevant Securities and on or around the Issue Date the Swap
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Counterparty will pay amounts equal to the purchase price of the relevant
Reference Collateral Assets to the Issuer which the Issuer will [use to purchase
the relevant Reference Collateral Assets] [pay such amount to the Repo
Counterparty to purchase the relevant Repo Collateral Securities.]

[Under the Swap Agreement, on each repurchase date under the Repurchase
Agreement the Issuer will pay an amount (if any) equal to the Repo Price
Differential Amount (as defined below) due to be received on the relevant
Repurchase Date (as defined below) to the Swap Counterparty provided that
no [Automatic Early Redemption Event,] Early Redemption Event or Event of
Default has occurred.]

[On or around each interest payment date under the Reference Collateral
Assets, the Issuer will pay an amount in the currency in which the Reference
Securities are denominated equal to the Reference Collateral Coupon Amount
(as defined below) [due to be received] [actually received] by the Issuer on the
relevant Reference Collateral Interest Payment Date (as defined below) to the
Swap Counterparty provided that no Early Redemption Event or Event of
Default has occurred.]

[Where one or more interest amounts is payable, the Swap Counterparty will
pay an amount to the Issuer which will be equal to such interest amount
payable on the Securities (each, an "Interim Payment Amount") on or before
the date on which such payment is due to be made by the Issuer provided that
no [Automatic Early Redemption Event,] Early Redemption Event, or Event of
Default has occurred.]

[If an Automatic Early Redemption Event occurs, the Swap Counterparty will
on or prior to the relevant Automatic Early Redemption Date pay an amount to
the Issuer which will be equal to the relevant Automatic Early Redemption
Amount, provided that no Early Redemption Event or Event of Default has
occurred and the Issuer will pay the proceeds it receives from the from the
Repo Counterparty under the Repurchase Agreement to the Swap
Counterparty provided that no Early Redemption Event or Event of Default
has occurred.]

On or prior to the Maturity Date, the Swap Counterparty will pay an amount to
the Issuer which will be equal to the aggregate of the Final Redemption
Amounts that the Issuer is scheduled to pay in respect of the Securities,
provided that no [Automatic Early Redemption Event,] Early Redemption
Event or Event of Default has occurred.

[The Issuer's obligation under the Swap Agreement will be to pay to the Swap
Counterparty [the scheduled amount of principal payable under the Reference
Collateral Assets] [the amounts scheduled to be received from the Repo
Counterparty where it has entered into a Repurchase Agreement] whether or
not the full amount is actually received by the Issuer [the scheduled amount of
interest payable under the Reference Collateral Assets] [and] [any interest
actually received by the Issuer in respect of the Reference Collateral Assets]].
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[Reference Collateral Assets

The Issuer will use the amount it receives under the Swap Agreement to
[purchase the Reference Collateral Assets for a series of Nominal Value
Repack Securities] [pay the purchase price for the Repo Collateral Securities
to the Repo Counterparty].

[On or around each interest payment date under the Reference Securities (each
a "Reference Collateral Interest Payment Date"), the RCA Issuer will pay
an amount of interest to the Issuer in respect of the principal amount of the
Reference Securities held by the Issuer at such time (each such amount, a
"Reference Collateral Coupon Amount").

The Issuer will pay the Reference Collateral Coupon Amount it receives under
the Reference Collateral Assets to the Swap Counterparty under the Swap
Agreement.

On its final maturity date, the issuer of the Reference Collateral Assets will
pay to the Issuer the final redemption amount in respect of the Reference
Collateral Assets (the "Scheduled Final Bond Payment") which the Issuer
will pay to the Swap Counterparty under the Swap Agreement on or around
such date provided that no [Call Event] [Automatic Early Redemption Event,]
Early Redemption Event or Event of Default has occurred.]]

[Repurchase Agreement

The Issuer will use the amount received from the Swap Counterparty to
purchase Repo Collateral Securities with a value equal to the aggregate
Nominal Amount (or a proportion of such amount) of the relevant series
pursuant to the Repurchase Agreement.

On each relevant repurchase date under the Repurchase Agreement, the Repo
Counterparty will pay an amount to the Issuer in respect of the Repo
Transaction which has just terminated which will be equal to the sum of the
purchase price and any price differential which has accrued during the Repo
Transaction (each such amount, a "Repo Price Differential Amount"). The
Issuer will pay the Repo Price Differential Amount received under the
Repurchase Agreement to the Swap Counterparty.

On the final repurchase date under the Repurchase Agreement, the Repo
Counterparty will pay to the Issuer an amount equal to the purchase price for
the relevant Repo Transaction (the "Final Repurchase Price Payment") and
the Issuer will pay to the Swap Counterparty an amount (if any) in the
currency in which the Repurchase Agreement is denominated equal to the
Final Repurchase Price Payment received by the Issuer on such date to the
Swap Counterparty provided that no [Automatic Early Redemption Event,]
Early Redemption Event or Event of Default has occurred.]

[If an Automatic Early Redemption Event occurs, provided that no Early
Payment Event or Event of Default has occurred, the Issuer will pay to the
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Swap Counterparty an amount (if any) in the currency in which the
Repurchase Agreement is denominated equal to the amount received by the
Issuer under the Repurchase Agreement from the Repo Counterparty on or
around the Automatic Early Redemption Date.]

[Collateral Exchange Agreement

Where a Collateral Exchange Agreement is entered into in respect of a series
of Nominal Value Repack Securities, the Collateral Exchange Counterparty
will pay any amount it receives in respect of the Received Collateral [(net of
deductions or withholding for tax)] to the Issuer [and the Issuer will pay any
amount it receives in respect of the Replacement Collateral Assets (net of
deductions or withholding for tax) to the Collateral Exchange Counterparty].
In addition, the Collateral Exchange Counterparty may pay a fee to the Issuer
which the Issuer will pay to the Swap Counterparty.] [[®] will be appointed by
the parties to the Collateral Exchange Agreement to act as agent to administer
and manage transfers of the Replacement Collateral Assets].

Please also see Element B.25 above.][Insert where Securities are Nominal
Value Repack Securities)

[B.30

Name and
description  of
originators
securitised assets

a
the
of

BNP Paribas] is the counterparty to the Swap Agreement [and the Repurchase
Agreement][and the Collateral Exchange Agreement].

[[BNPP] is the counterparty to the [Repurchase Agreement][the Collateral
Exchange Agreement].

[[Specify] is the issuer of the Reference Collateral Assets.] [Insert brief
description of RCA Issuer]

Please also see Element B.25 above.]]|[Insert where Securities are Nominal
Value Repack Securities]

Section C — Securities

Element

Title

Cl1

Type and class of
Securities/ISIN

The Securities are notes ("Notes") and are issued in Series. The Series
Number of the Securities is [®]. The Tranche number is [e].

The ISIN is: [e].

[The Common Code is: [®].]
[The Mnemonic Code is: [®].]
[The CFlis: [@®].]

[The FISN is: [@].]

[The Securities will be consolidated and form a single series with [identify
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earlier Tranches] on [the Issue Date/exchange of the Temporary Bearer
Global Note for interests in the Permanent Bearer Global Note, which is
expected to occur on or about [specify date]].]

The Notes are governed by [English]/[French] law.

The Securities are [cash settled Securities/physically settled Securities].

C.2

Currency

[The currency of this Series of Securities is [®] ([®])]

[The Notes are denominated in [specify currency] (the "Specified
Currency"), and amounts payable on the Notes in respect of [interest] [and]
[principal] are payable in [specify currency] (the "Settlement Currency")].

C5

Restrictions on free
transferability

The Securities will be freely transferable, subject to the offering and selling
restrictions in the United States, the European Economic Area, Belgium,
France, Italy, Luxembourg, Poland, Portugal, Romania, Spain, the United
Kingdom, Japan and Australia and under the Prospectus Directive and the
laws of any jurisdiction in which the relevant Securities are offered or sold.

C.8

Rights attaching to the
Securities

Securities issued under the Base Prospectus will have terms and conditions
relating to, among other matters:

Status
[In the case of unsecured Securities issued by BNPP B.V.:

The  Securities [and the relative Coupons] are direct, unconditional,
unsecured and unsubordinated obligations of the Issuer and rank and will rank
pari passu among themselves and at least pari passu with all other direct,
unconditional, unsecured and unsubordinated indebtedness of the Issuer (save
for statutorily preferred exceptions).]

[In the case of secured Securities issued by BNPP B.V.:

Securities issued on a secured basis ("Secured Securities") [and the relative
Coupons] are unsubordinated and secured obligations of BNPP B.V. and will
rank pari passu among themselves.]

[In the case of Securities issued by BP2F:

The Securities [and the relative Coupons] are direct, unconditional,
unsubordinated and unsecured and general obligations of the Issuer and rank
pari passu (subject to mandatorily preferred debts under applicable laws)
without any preference among themselves and at least equally and rateably
with all other present and future outstanding unsecured and unsubordinated
obligations, including guarantees and other obligations of a similar nature of
the Issuer.]

[Secured Securities

[BNPP B.V. will grant a security interest in favour of [BNP Paribas Trust
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Corporation UK Limited] [®] (the "Collateral Agent") on behalf of the
Collateral Agent and the relevant holders of Securities over assets (such
assets, the "Collateral Assets") held in one or more accounts with [®] (each a
"Collateral Account").

[BNPP B.V. will grant a security interest in favour of [The Law Debenture
Trust Corporation p..c.] [®] (the "Security Trustee") on behalf of the
Security Trustee and the relevant holders of Securities over assets (such
assets, the "Collateral Assets") held in one or more accounts with [®] (each a
"Collateral Account"). ]

[BNPP B.V. will grant a security interest in favour of [®] (the "French
Collateral Security Agent") for the French Collateral Security Agent, the
relevant holders and the other secured parties over assets (such assets, the
"Collateral Assets") held in one or more accounts with a custodian or bank
(each a "Collateral Account").]

[The Secured Securities will be secured by the same pool of Collateral Assets
as other series of Secured Securities][The Secured Securities will be the only
series of Secured Securities secured by the Collateral Assets held in the
Collateral Account] (the "Collateral Pool").

[The Collateral Assets in the Collateral Pool will be [one or more of] the
following:

(a) [[cash in Euro]/[cash in [@®]]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares
or stock;] [American depositary receipts;] [global depositary
receipts] [warrants] [®] [which represents a share of an equity
interest in an entity]("Eligible Equity Collateral") [issued by[®[®]
J/[with ISIN [[®] ]: ]

(c) [Linked Note Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond
Collateral][Vanilla Debt Securities]Eligible ABS Collateral]Eligible
Fund Collateral][issued by [@]/[with ISIN [®]:]

[The Collateral Assets in the Collateral Pool will be the Reference Collateral
Assets.]

[The Issuer will provide Collateral Assets in respect of the nominal amount
(the "nominal value") of the Secured Securities ("Nominal Value
Collateralisation") [part of the nominal value of the Secured Securities
("Partial Nominal Value Collateralisation")] [the marked to market value
of the Secured Securities ("MTM Collateralisation")] [part of the marked to
market value of the Secured Securities ("Partial MTM Collateralisation")].

170




Element

Title

[If the Secured Securities are Collateral Asset Linked Securities:

The Secured Securities are "Collateral Asset Linked Securities" and the
Issuer will provide collateral in respect of the nominal amount (the "nominal
value") of the Secured Securities ("Nominal Value Collateralisation")][part
of the nominal value of the Secured Securities ("Partial Nominal Value
Collateralisation") (such collateral, the "Reference Collateral Assets")
[and, in addition, the Issuer will provide collateral in respect of the marked to
market value of the option to which the Final Payout in respect of the Secured
Securities is linked (such collateral, the "MTM Adjustable Assets")].

The Reference Collateral Assets in the Collateral Pool will be [one or more
of] the following:

(a) [[cash in Euro]/[cash in [®]]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares
or stock;] [American depositary receipts;] [global depositary
receipts] [warrants] [®] [which represents a share of an equity
interest in an entity]("Eligible Equity Collateral") [issued
by[®@]/[with ISIN [®]:[and]

(©) [Linked Note Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond
Collateral][Vanilla Debt Securities]Eligible ABS Collateral]Eligible
Fund Collateral][issued by[ ®]/[with ISIN [®].

[The MTM Adjustable Assets in the Collateral Pool will be [one or more of]
the following:

(a) [[cash in Euro]/[cash in [@®]][.][;]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares
or stock;] [American depositary receipts;] [global depositary
receipts] [warrants] [®] [which represents a share of an equity
interest in an entity]("Eligible Equity Collateral”) [issued
by[®@]/[with ISIN [®]]: [and]

(©) [Linked Noted Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond
Collateral][Vanilla Debt Securities][Eligible ABS
Collateral][Eligible Fund Collateral][issued by[®]/[with ISIN [®]:]]

The Reference Collateral Assets [and the MTM Adjustable Assets] [and any
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assets received by the Issuer under a credit support annex [and any
Replacement Collateral Assets] constitute the "Collateral Assets" for the
Secured Securities. ]

[The Issuer will not hold Collateral Assets in respect of Secured Securities
where it or one of its affiliates is the beneficial owner of such Secured
Securities. ]

The Issuer will acquire Reference Collateral Assets in respect of [the nominal
value of the relevant Secured Securities] [part of the nominal value of the
relevant Secured Securities.].[The Issuer will acquire Reference Collateral
Assets which have a greater nominal value than the aggregate nominal
amount of such Securities.]

[Following the realisation, or enforcement, of the security with respect to the
Collateral Pool if the amount paid to holders of Securities in respect of a
series of Secured Securities is less than the amount payable in respect of such
Secured Securities following such realisation or enforcement, such shortfall
shall be irrevocably guaranteed by BNPP.] [On enforcement of the security
interest with respect to the Collateral Pool, the Collateral Assets and/or the
value realised for any of the Collateral Assets which are sold in connection
with the enforcement and delivery will be delivered to the relevant holders of
Securities [and no shortfall will be calculated [where such Collateral Assets
are delivered.]]]

[The amount payable in respect of the Secured Securities following the
realisation or enforcement of the security with respect to a Collateral Pool
will be the[ Security Value Termination Amount] [Security Value Realisation
Proceeds] [Partial Nominal Value Realisation Proceeds] [Nominal Value
Amount] [Shortfall Value Amount][[the Realisation Proceeds] [Nominal
Value Realisation Proceeds] [Partial Nominal Value Realisation Proceeds
[Physical Delivery of Collateral] (the "Security Termination Amount").]

[The Reference Collateral Assets and/or the value realised for any of the
Reference Collateral Assets which are sold in connection with the
enforcement and delivery will be delivered to the relevant holders and an
amount equal to the Security MTM Termination Amount will be payable to
the relevant holders. Following the realisation, or enforcement, of the
security with respect to the Collateral Pool if the amount paid to holders of
Securities [in respect of the realisation of the MTM Adjustable Assets] [in
respect of the marked to market value of the option which BNPP B.V. will
enter into in order to hedge its obligations under the Securities] is less than
the Security MTM Termination Amount following such [realisation or]
enforcement [and payment], such shortfall shall be irrevocably guaranteed by
BNPP.]

[The Reference Collateral Assets and/or the value realised for any of the
Reference Collateral Assets which are sold in connection with the
enforcement and delivery will be delivered to the relevant holders and an
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amount equal to the Security MTM Termination Amount and the aggregate
Nominal Shortfall Amount will be payable to the relevant holders. Following
the realisation, or enforcement, of the security with respect to the Collateral
Pool, the amount paid by BNPP B.V. in respect of (i) the marked to market
value of the option which BNPP B.V. will enter into in order to hedge its
obligations and (ii) the nominal amount of the Securities which is not
collateralised, is less than the sum of the Security MTM Termination Amount
and the aggregate Nominal Shortfall Amount following such [realisation or]
enforcement and [payment], such shortfall shall be irrevocably guaranteed by
BNPP.]

[The Reference Collateral Assets and/or the value realised for any of the
Reference Collateral Assets which are sold in connection with the
enforcement and delivery will be delivered to the relevant holders and an
amount equal to the proceeds received by the Issuer in respect of the other
Charged Assets (if any) will be payable to the relevant holders after payment
of all amounts due in accordance with the relevant priority of payments in
priority to amounts due to the holders. Following the realisation, or
enforcement, of the security with respect to the Collateral Pool if the amount
paid to holders of Securities in respect of the realisation of the Charged
Assets in respect of the relevant series of Secured Securities is less than the
Security Termination Amount following such realisation or enforcement,
such shortfall shall be irrevocably guaranteed by BNPP.]

[The Secured Securities will also be subject to one or more Early Redemption
Events which will be events affecting the Securities leading to the early
redemption of the Secured Securities by payment of an early redemption
amount or by delivery of the relevant Reference Collateral Assets. Such
events include additional disruption events, or optional additional disruption
events where the Calculation Agent determines it is not possible to make a
suitable adjustment to the terms of the Securities, termination of the related
Swap Agreement, [,] [or] [Repurchase Agreement] [or Collateral Exchange
Agreement, events linked to the value of the Reference Collateral Assets, the
Secured Securities or the Swap Agreement, events relating to the tax
treatment of payments under the relevant Reference Collateral Assets, change
in law events affecting the Reference Collateral Assets or the entity which
issues the Reference Entity Collateral Assets, events relating to defaults, early
redemptions or payment failures [or deferrals] relating to the Reference
Collateral Assets, events such as bankruptcies [or restructurings] with respect
to one or more of the issuer of the Reference Collateral Assets[,] [or] [its
parent (if any)] [or] [any guarantor] [and other events which may be triggered
by events occurring with respect to one or more of the issuer of the Reference
Collateral Assets, its parent (if any) or any guarantor of the Reference
Collateral Assets or, where specified, a certain other specified entity] [and
may, if so specified, be triggered by events occurring with respect to
obligations meeting certain characteristics of such entities which may include
but will not be limited to the relevant Reference Collateral Assets].

Upon the occurrence of one of these Early Redemption Events, the Reference
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Collateral Assets will be [sold] [delivered to the holders of the relevant
Secured Securities after deduction of amounts] or [sale of Reference
Collateral Assets (where physical settlement is applicable)] to pay amounts
due in priority to the holders including, without limitation, where applicable,
termination payments due to the Swap Counterparty, Repo Counterparty or
Collateral Exchange Counterparty.]

[The Swap Agreement][,] [and] [the Repurchase Agreement] [and] [the
Collateral Exchange Agreement] will terminate and a termination payment
will be calculated in accordance with the terms of the relevant agreement.
[Where such termination payment is due to the Issuer, such amount will be
[used together with the proceeds from the sale of the Reference Collateral
Assets to pay amounts due to holders, and including amounts due in priority
to the holders including, without limitation, where applicable, termination
payments due to the [Swap Counterparty], [Repo Counterparty] [or]
[Collateral Exchange Counterparty]

Taxation
[Insert in the case of Notes if No Gross-up is not applicable:
[Where BNPP B.V. is the Issuer, insert:

All payments in respect of Notes will be made without deduction for or on
account of withholding taxes imposed by France or any political subdivision
or any authority thereof or therein having power to tax (in the case of
payments by BNPP as Guarantor) or the Netherlands or any political
subdivision or any authority thereof or therein having power to tax (in the
case of payments by BNPP B.V.), unless such deduction or withholding is
required by law. In the event that any such deduction is made, the Issuer or,
as the case may be, the Guarantor will, save in certain limited circumstances,
be required to pay additional amounts to cover the amounts so deducted.]

[Where BP2F is the Issuer, insert:

All payments in respect of Notes will be made without deduction for or on
account of withholding taxes imposed by Luxembourg or any political
subdivision thereof or any authority or agency therein or thereof having the
power to tax or, where applicable, (in the case of the Guarantor) Belgium or
any political subdivision thereof or any authority or agency therein or thereof
having power to tax, unless such deduction or withholding is required by law.
In the event that any such deduction is made, the Issuer or, as the case may
be, the Guarantor will, save in certain limited circumstances, be required to
pay additional amounts to cover the amounts so deducted.]]

[Insert if No Gross-up is applicable: Neither the Issuer [nor the Guarantor]
shall be liable for or otherwise obliged to pay any tax, duty, withholding or
other payment which may arise as a result of the ownership, transfer,
presentation and surrender for payment, or enforcement of any Note and all
payments made by the Issuer [or the Guarantor] shall be made subject to any
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tax, duty, withholding or other payment which may be required to be made,
paid, withheld or deducted.]

Payments will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice
to the provisions of Condition 6, (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the "Code") or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the
provisions of Condition 6) any law implementing an intergovernmental
approach thereto, and (iii) any withholding or deduction required pursuant to
Section 871(m) of the Code.

In addition, in determining the amount of withholding or deduction required
pursuant to Section 871(m) of the Code imposed with respect to any amounts
to be paid on the Securities, the Issuer shall be entitled to withhold on any
"dividend equivalent" payment (as defined for purposes of Section 871(m) of
the Code) at a rate of 30 per cent.

[Payments on the Notes that reference [U.S. securities] [an index that includes
U.S. securities] may be calculated by reference to the [net dividends payable
on such U.S. securities] [net total returns of the U.S. components of such
index]. In calculating the relevant payment amount, the Issuer may withhold,
and the holder may be deemed to have received, 30 per cent. of any "dividend
equivalent" payments (as defined in Section 871(m) of the Code) in respect of
the relevant [U.S. securities] [U.S. dividend paying index components]. The
Issuer will not pay any additional amounts to the holder on account of the
Section 871(m) amount deemed withheld.]

Negative pledge

The terms of the Securities will not contain a negative pledge provision.

Events of Default

The terms of the Notes will contain events of default including non-payment,
non-performance or non-observance of the Issuer's or Guarantor's obligations
in respect of the Securities; the insolvency or winding up of the Issuer or
Guarantor [®]/[;] [Insert where BP2F is the Issuer: or default by the Issuer or
Guarantor in payment on other loan indebtedness of or assumed or guaranteed
by the Issuer or Guarantor of at least EUR 50,000,000 or its equivalent in any
other currency].]

Meetings

[The terms of the Securities will contain provisions for calling meetings of
holders of such Securities to consider matters affecting their interests
generally. These provisions permit defined majorities to bind all holders,
including holders who did not attend and vote at the relevant meeting, holders
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who voted in a manner contrary to the majority and holders who did not
respond to, or rejected the relevant written resolution. ]

[Insert the case of French Law Notes: [The Noteholders will, in respect of all
Tranches in any Series, be grouped automatically for the defence of their
common interests in a masse (the "Masse").

The Masse will act in part through a representative (the "Representative")
and in part through a general meeting of the Noteholders (the "General
Meeting").]/[Insert if "No Masse" is applicable: In respect of all Tranches in
any Series, the Noteholders will not be grouped automatically for the defence
of their common interests in a masse.]]

Governing law
[Insert in the case of English law Securities:

The Securities the Note Agency Agreement (as amended, supplemented
and/or restated from time to time), the Deed of Covenant (as amended,
supplemented and/or restated from time to time), the English law Guarantees
in respect of the Notes, the Notes, the Receipts and the Coupons and any non-
contractual obligations arising out of or in connection with the Note Agency
Agreement (as amended, supplemented and/or restated from time to time), the
Deed of Covenant (as amended, supplemented and/or restated from time to
time), the English law Guarantees, the Notes (except as aforesaid), the
Receipts and the Coupons are governed by, and shall be construed in
accordance with, English law.]

[Insert in the case of French law Securities:

The Securities, the French Law Note Agency Agreement (as amended or
supplemented from time to time) and the French law Guarantees are governed
by, and construed in accordance with, French law, and any action or
proceeding in relation thereto shall, subject to any mandatory rules of the
Brussels Recast Regulation be submitted to the jurisdiction of the competent
courts in Paris within the jurisdiction of the Paris Court of Appeal (Cour
d'Appel de Paris). BNPP B.V. elect domicile at the registered office of BNP
Paribas currently located at 16 boulevard des Italiens, 75009 Paris.]

C9

Interest/Redemption

[Interest

[Insert in the case of non-interest bearing Notes: The Securities do not bear
or pay interest [insert in the case of Notes sold at a discount to their nominal
amount: and will be offered and sold at a discount to their nominal amount].]

[The Securities [[bear/pay] [pay a fixed amount of] interest] [from their date
of issue/from [®]] [at the fixed rate of [®] per cent. per annum] [on [insert
date(s)].] [The yield of the Notes is [®] per cent.] [[Interest] will be paid
[annually] [in arrear] on [®] in each year. The first [interest] payment will be
made on [@®].]
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[Interest is calculated by applying the fixed rate of interest to the [in the case
of Notes represented by a Global Note or Italian Dematerialised Notes:
aggregate outstanding nominal amount]/[in the case of Partly Paid Notes
represented by a Global Note: the aggregate amount paid upl/[in the case of
Notes in definitive form: Calculation Amount [and applying the Day Count
Fraction].

"Calculation Amount" means [®]
["Day Count Fraction" means [®]]

[The Securities [[bear/pay] interest] [from their date of issue/from [®]] at
floating rates calculated by reference to [specify reference rate for Securities
being issued] [plus/minus] a margin of [®] per cent. [Interest] will be paid
[quarterly/semi-annually/annually] [in arrear] on [®] in each year[, subject to
adjustment for non-business days]. The first [interest] payment will be made
on [@].]

[Interest is calculated by applying the floating rate of interest to the [in the
case of Notes represented by a Global Note or Italian Dematerialised Notes:
aggregate outstanding nominal amount]/[in the case of Partly Paid Notes
represented by a Global Note: the aggregate amount paid upl/[in the case of
Notes in definitive form: Calculation Amount [and applying the Day Count
Fraction].

"Calculation Amount" means [®]
["Day Count Fraction" means [®]]

[The Securities [[bear/pay] interest] [from their date of issue/from [®]] at [a
structured rate calculated by reference to [insert underlying] (the
"Underlying Reference(s)")]. [Interest] will be paid [quarterly/semi-
annually/annually] [in arrear] on [®] in each year. The first [interest]
payment will be made on [@].

The [interest] rate is calculated as set out below:
[SPS Fixed Coupon]

[SPS Variable Amount Coupon]

[Digital Coupon]

[Snowball Digital Coupon]

[Accrual Digital Coupon]

[Stellar Coupon]

[Cappuccino Coupon]

[Ratchet Coupon]
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[Driver Coupon]

[Nova Coupon]

[Sum Coupon]

[Option Max Coupon]

[FX Vanilla Coupon]

[FI Digital Coupon]

[FX Digital Coupon]

[Range Accrual Coupon]
[FX Range Accrual Coupon]
[FX Memory Coupon]
[PRDC Coupon]

[FI Digital Floor Coupon]
[FI Digital Cap Coupon]
[Combination Floater Coupon]
[FI Target Coupon]
[Duration Adjusted Coupon]

[Insert if Coupon Switch is applicable: If [the Issuer elects that the [rate of
interest] be amended][an Automatic Coupon Switch Event occurs], the [rate
of interest] of the Securities will be amended and on and after the Coupon
Switch Date [notified to investors] [immediately following the occurrence of
the Automatic Coupon Switch Event] the Securities will [[bear/pay] interest]
at [specify rate].

[In respect of each [Note of a nominal amount equal to the Calculation
Amount], an Additional Switch Coupon Amount of [specify] will be payable
on the Interest Payment Date specified in the applicable Final Terms as the
Automatic Switch Coupon Payment Date.]

["Automatic Coupon Switch Event" means [specify].]
"Coupon Switch Date(s)" means [specify].]
[Insert in the case of Credit Securities if applicable:

If an Event Determination Date (being the occurrence of a credit event and
satisfaction of certain conditions) occurs in respect of any Reference Entity,
interest will cease to accrue on the relevant portion of each Credit Security

178




Element

Title

(corresponding to a pro rata share per Credit Security of the [reference entity
notional amount] [writedown amount] of the affected Reference Entity) with
effect from and including the [[interest period end date] [interest payment
date] immediately preceding such Event Determination Date or, in the case of
the first interest period, the interest commencement date] [Event
Determination Date].

[The above provisions are subject to adjustment as provided in the conditions
of the Securities to take into account events in relation to the Underlying
Reference or the Securities. This may lead to adjustments being made to the
Securities [or, in some cases, the Securities being terminated early at an early
redemption amount (see below)].]

[Insert in the case of Dual Currency Interest Notes:

Any amount calculated to be payable in respect of interest will be converted
into the Settlement Currency at [specify fixed exchange rate or exchange rate
(including any rates of exchange pursuant to which the relevant rate of
exchange is derived), including sources (if any) by which such exchange rate
is determined and time/date when such exchange rates will be determined. ]

The above provisions are subject to adjustment as provided in the conditions
of the Notes to take into account events in relation to the Specified Currency.
This may lead to delays in the payment of interest, or such payments being
made in a different currency than expected. In such circumstances,
Noteholders may also be required to provide certain information to the Issuer
(including, inter alios, specifying an account into which they can receive the
relevant currency), and payments by the Issuer may be delayed or the Issuer
may be discharged from its payment obligations in respect of the Notes, if
Noteholders fail to provide the requested information within the prescribed
time period.]

Redemption

Unless previously redeemed, each Security will be redeemed on [®] [at
[par]/[[®] per cent of its nominal amount]][as set out in Element C.18].

[Insert if Payout Switch is applicable: If [the Issuer elects that the
[redemption/payment Basis] [Final Payout] be amended][an Automatic
Payout Switch Event occurs], the [redemption/payment Basis] [Final Payout]
of the Securities will be amended on and after [®] (the "Payout Switch
Date") to [specify switched payout].

"Automatic Payout Switch Event" means [specify].]

[Insert if Autoroll is applicable: 1f an Autoroll Event occurs, the [Final
Payout [specify the relevant features]][,] [and] [Knock-in Event [specify the
relevant features]][,] [and] [Knock-out Event [specify the relevant
features]][,] [and] [Automatic Early Redemption Event [specify the relevant
features]][,] [and] [Strike Date] [and] [Maturity Date] will be amended on
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and after [®] (the "Autoroll Date") to [insert relevant provisions of Rolled
Final Payout, Rolled Knock-in Event, Rolled Knock-out Event, Rolled
Automatic Early Redemption, Rolled Strike Date and/or Rolled Maturity
Date, as applicable, from the Conditions]

"Autoroll Event" means [specify].]

The Notes may be redeemed early for tax reasons at the Early Redemption
Amount calculated in accordance with the Conditions. [The Notes may also
be redeemed early at the [option of the Issuer] [or] [option of the
Noteholders] at the Optional Redemption Amount equal to:

[Calculation Amount x [®] per. cent]

[SPS Call Payout [in the case of Notes early redeemed at the option of the
Issuer]]

[SPS Put Payout [in the case of Notes early redeemed at the option of the
Noteholders]].]

[The Notes may also be redeemed early for [specify any other early
redemption option applicable to the Securities being issued] at [specify the
early redemption amount and any maximum or minimum redemption
amounts, applicable to the Securities being issued].]

[Insert in the case of Dual Currency Redemption Notes:

Any amount calculated to be payable on redemption of the Notes will be
converted into the Settlement Currency at [specify fixed exchange rate or
exchange rate (including any rates of exchange pursuant to which the
relevant rate of exchange is derived), including sources (if any) by which
such exchange rate is determined and time/date when such exchange rate will
be determined.]

The above provisions are subject to adjustment as provided in the conditions
of the Notes to take into account events in relation to the Specified Currency.
This may lead to delays in the payment of principal, or such payments being
made in a different currency than expected. In such circumstances,
Noteholders may also be required to provide certain information to the Issuer
(including, inter alios, specifying an account into which they can receive the
relevant currency), and payments by the Issuer may be delayed or the Issuer
may be discharged from its payment obligations in respect of the Notes, if
Noteholders fail to provide the requested information within the prescribed
time period.]

Representative of Holders
[No representative of the Holders has been appointed by the Issuer.]

[In the case of French Law Notes: In respect of the representation of the
Noteholders, [Insert where "Full Masse" is applicable: the Noteholders will,
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in respect of all Tranches in any Series, be grouped automatically for the
defence of their common interests in a Masse and the provisions of the French
Code de commerce relating to the Masse shall apply.] / [Insert where
"Contractual Masse" is applicable: the Noteholders will, in respect of all
Tranches in any Series, be grouped automatically for the defence of their
common interests in a Masse. The Masse will be governed by the provisions
of the French Code de commerce subject to certain exceptions.]

The names and addresses of the initial Representative of the Masse and its
alternative are [®]. The Representative appointed in respect of the first
Tranche of any Series of Notes will be the representative of the single Masse
of all Tranches in such Series.]/[Insert where "No Masse" is applicable: In
respect of all Tranches in any Series, the Noteholders will not be grouped
automatically for the defence of their common interests in a masse.]

Please also refer to item C.8 above for rights attaching to the Securities.

C.10

Derivative component in
the interest payment

[Not applicable] [Payments of interest in respect of the Securities will be
determined by reference to the performance of the Underlying Reference(s).

Please also refer to Elements C.9 above and C.15 below.]

C.11

Admission to Trading

[Application [has been/will be] made by the Issuer (or on its behalf) for the
Securities to be admitted to trading on [Euronext Paris]/[the Luxembourg
Stock Exchange]/[the Italian Stock Exchange]/[Euronext
Brussels]/[NASDAQ OMX Helsinki Ltd.]/[Nordic Growth Market]/[®].]

[The Securities are not intended to be admitted to trading on any market.]

[C.12

Minimum denomination
of issue

The minimum denomination is [®].][Insert where Securities are Nominal
Value Repack Securities]

C.15

How the value of the
investment in the
derivative securities is
affected by the value of
the underlying assets

The [If the Securities pay interest, insert: amount payable in respect of
interest and] [amount payable][assets deliverable] on redemption [is/are]
calculated by reference to the Underlying Reference(s). See item C.9 above
and C.18 below.

C.16

Maturity of the
derivative Securities

The Maturity Date of the Securities is [®]

C.17

Settlement Procedure

This Series of Securities is [[cash/physically] settled]/[cash settled or
physically settled].]

The Issuer [has/does not have] the option to vary settlement. [[The Holder
may elect for settlement by way of cash payment or by way of physical

delivery.] The Guarantor may vary settlement.]

C.18

Return on derivative
securities

See Element C.8 above for the rights attaching to the Securities.

[See Element C.9 above for information on interest.]
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Final Redemption

Unless previously redeemed or purchased and cancelled, each Security will
be redeemed by the Issuer on the Maturity Date:

[Insert in the case of cash settled Notes: at the Final Redemption Amount
equal to [@]]

[Insert in the case of physically settled Notes: by delivery of the Entitlement,
being the quantity of [specify relevant assets] (the "Relevant Assets") equal
to [@]]

[Insert in the case of cash and physically settled Notes: at the Final
Redemption Amount equal to [®] or [if [a Knock-in Event [has]/[has not]
occurred]] [and] [the Final Redemption Condition is satisfied] by delivery of
the Entitlement, being the quantity of [specify relevant assets] (the "Relevant
Assets") equal to [@].]]

[[If the Notes are Credit Securities and if an Event Determination Date occurs
in respect of any Reference Entity, [the relevant portion of] each Credit
Security [(corresponding to a pro rata share per Credit Security of the
triggered portion of the reference entity notional amount of the affected
Reference Entity)] will be redeemed [at its pro rata share of the [Auction
Settlement Amount, subject to fallback settlement] [Credit Event Cash
Settlement Amount]] [by physical settlement]] [the outstanding principal
amount of each Credit Security will be reduced by a pro rata share of the
related writedown amount of the affected Reference Entity and each Credit
Security will be redeemed on the latest credit note settlement date at the
remaining [outstanding principal amount per Credit Security] [(plus a pro rata
share per Credit Security of aggregate incurred recovery amounts (if any) less
aggregate unwind costs)]] [specify other relevant redemption or settlement
amount].

If no Event Determination Date occurs [in respect of any Reference Entity],
each [Credit Security will be redeemed at the outstanding principal amount
per Credit Security [(or the relevant portion thereof)]]].]]

Final Payouts
[Structured Products Securities (SPS) Final Payouts

[Fixed Percentage Securities: fixed term products which have a return equal
to a fixed percentage.]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]
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[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Reverse Convertible Securities: fixed term products which have a return
linked to both the performance of the Underlying Reference(s) and a knock-in
level. There is no capital protection.

[Reverse Convertible]
[Reverse Convertible Standard]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Vanilla Securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s). The return calculation can be
based on various mechanisms [(including a [knock-in]/[knock-out] feature)].
There is [total]/[partial]/[no capital] protection.

[Call]

[Call Spread]
[Put]

[Put Spread]
[Digital]
[Knock-in Call]
[Knock-out Call]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Asian Securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s) determined through an averaging
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method. [The return is calculated by reference to various mechanisms
(including [a cap] [a floor] [lock-in features]).] There is [total]/[partial]/[no
capital] protection.

[Asian]

[Asian Spread]
[Himalaya]
[Talisman]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Auto-callable Securities: fixed term products that include an automatic
early redemption feature. The return is linked to the performance of the
Underlying Reference(s). The return is calculated by reference to various
mechanisms [(including knock-in features)]. There is [total]/[partial]/[no
capital] protection.

[Autocall]
[Autocall One Touch]
[Autocall Standard]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Indexation Securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s). The return is calculated by
reference to various mechanisms [(including a [knock-in]/[knock-out]
feature)]. There is [total]/[partial]/[no capital] protection.

[Certi plus: Booster]

[Certi plus: Bonus]
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[Certi plus: Leveraged]

[Certi plus: Twin Win]

[Certi plus: Super Sprinter]
[Certi plus: Generic]

[Certi plus: Generic Knock-in]
[Certi plus: Generic Knock-out]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Ratchet Securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s). The return is equal to the sum of
returns determined on a given formula (which is [capped]/[floored]). There is
[total]/[partial]/[no capital] protection.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Sum Securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s). The return calculation is the
weighted sum of returns determined using different payout formulae. There is
[total]/[partial]/[no capital] protection.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]
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[Option Max Securities: fixed term products which have a return linked to
the performance of the Underlying Reference(s). The return is calculated by
reference to the maximum return calculation of different payout formulae.
There is [total]/[partial]/[no capital] protection.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Stellar Securities: fixed term products which have a return linked to the
performance of a basket of Underlying Reference(s). The return calculation,
which is subject to a floor, is made up of the average returns of each
Underlying Reference in the basket, each being subject to both a cap and a
floor.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Driver Securities: fixed term products which have a return linked to the
performance of a basket of Underlying Reference(s). The return calculation,
which is subject to a floor, is determined by reference to the average return of
the basket, where the performance of one or more of the best performing
Underlying Reference(s) is set at a fixed level.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Fixed Income (FI) Final Payouts

[FI FX Vanilla Securities: fixed term products which have a return linked to
the performance of the Underlying Reference(s). The return is calculated by
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reference to various mechanisms [(including a [knock-in]/[knock-out]
feature)]. There is [total]/[partial]/[no capital] protection.

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Digital Securities: fixed term products which have a [fixed][variable] return
depending on the performance of the Underlying Reference(s). The return is
calculated by reference to  various mechanisms [(including
[[floor]/[cap][conditions] [and] [knock-in] [and] [knock-out] features])].

[Digital Floor]
[Digital Cap]
[Digital Plus]

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

[Inflation securities: fixed term products which have a return linked to the
performance of the Underlying Reference(s).

[Insert the applicable Payout described in Annex 1 (Additional Terms and
Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Payout(s)]

[Insert the applicable description for the Payout described in Annex 1
(Additional Terms and Conditions for Payouts)]]

Entitlement Amount

[Insert the applicable Entitlement Amount described in Annex 1 (Additional
Terms and Conditions for Payouts):

[Delivery of Worst-Performing Underlying]
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[Delivery of Best-Performing Underlying]
[Delivery of the Underlying]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex 1 (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Entitlement Amount.]

[Insert if Delivery of Worst-Performing Underlying, Delivery of Best-
Performing Underlying or Delivery of the Underlying is specified:

The Entitlement Amount will be rounded down to the nearest unit of each
Relevant Asset capable of being delivered and in lieu thereof the Issuer will
pay an amount equal to the Rounding and Residual Amount.]]

[Automatic Early Redemption

If [on any Automatic Early Redemption Valuation Date][in respect of an
Automatic Early Redemption Valuation Period an Automatic Early
Redemption Event occurs, the Securities will be redeemed early at the
Automatic Early Redemption Amount on the Automatic Early Redemption
Date.

[The Automatic Early Redemption Amount in respect of each nominal
amount of Notes equal to the Calculation Amount will be [equal to the
product of (i) the Calculation Amount and (ii) the sum of [®] (the
"Automatic Early Redemption Percentage') and [®] (the "AER
Rate")]/[an amount equal to:]]

[SPS Automatic Early Redemption Payout]

[SPS Target Automatic Early Redemption Payout]
[Target Automatic Early Redemption]

[FI Underlying Automatic Early Redemption]

[FI Coupon Automatic Early Redemption]

[Insert the applicable Automatic Early Redemption Payout described in
Annex I (Additional Terms and Conditions for Payouts)]

[Insert the formula(e), relevant value(s) and other related provisions from
Annex [ (Additional Terms and Conditions for Payouts) in the Base
Prospectus in respect of the applicable Automatic Early Redemption Payout]

[Insert the applicable description for the Automatic Early Redemption Payout
described in Annex I (Additional Terms and Conditions for Payouts)]

[If the Automatic Early Redemption Amount is not an amount in [specify]
(the "Settlement Currency"), it will be converted into the Settlement
Currency at [insert exchange rate].]
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["Automatic Early Redemption Event" means [insert if Target Automatic
Early Redemption is applicable: the Cumulative Coupon is equal to or
greater than [insert the Automatic Early Redemption Percentagell/[insert if FI
Underlying Automatic Early Redemption is applicable: the [insert for all
Underlying References other than a Subject Currency: Underlying Reference
Level][insert if the Underlying Reference is a Subject Currency: FX Coupon
Performance] is (i) equal to or greater than [insert Automatic Early
Redemption Level 1] and (ii) less than or equal to [insert Automatic Early
Redemption Level 2]]/[insert if FI Coupon Automatic Early Redemption is
applicable: the product of (i) the Rate of Interest and (ii) the Day Count
Fraction, in each case in respect of the Current Interest Period is equal to or
greater than [insert Automatic Early Redemption Percentagell/linsert if
Standard Automatic Early Redemption and SPS AER Valuation are
applicable:  SPS AER Value 1 in respect of [specify AER Event I
Underlying(s)] (the "AER Event 1 Underlying(s)") is [greater than]/[greater
than or equal to][less than][less than or equal to] [insert Automatic Early
Redemption Level 1] [insert if Automatic Early Redemption Event 2 is
specified: and/or SPS AER Value 2 in respect of [specify AER Event 2
Underlying(s)] (the "AER Event 2 Underlying(s)") is [greater than]/[greater
than or equal to][less than][less than or equal to] [insert Automatic Early
Redemption Level 2])/[insert if Standard Automatic Early Redemption is
applicable and SPS AER Valuation is not applicable: [insert if AER Event I
Basket is not applicable: the Underlying Reference Level 1][insert if AER
Event 1 Basket is applicable: the Basket Price 1] is [greater than]/[greater
than or equal to]/[less than]/[less than or equal to] [insert Automatic Early
Redemption Level I][insert if Automatic Early Redemption Event 2 is
specified: and/or [insert if AER Event 2 Basket is not applicable: the
Underlying Reference Level 2][insert if AER Event 2 Basket is applicable:
the Basket Price 2] is [greater than]/[greater than or equal to]/[less than]/[less
than or equal to] [insert Automatic Early Redemption Level 2]]/[an AER
Knock-out occurs]/[that at the Observation Time(s) on an Automatic Early
Redemption Valuation Date the Observation Price is [less than or equal
to][equal to or greater than][ the applicable Security Threshold]]/[insert if
Single Standard Automatic Early Redemption and SPS AER Valuation are
applicable: SPS AER Value is [greater than]/[greater than or equal to]/[less
than]/[less than or equal to] [insert Automatic Early Redemption
Level])/linsert if Single Standard Automatic Early Redemption is applicable
and SPS AER Valuation is not applicable: linsert in the case of a Single
Underlying Reference: the Underlying Reference Level is][insert in the case
of a Basket of Underlying References: the Basket Price is] [greater
than]/[greater than or equal to]/[less than]/[less than or equal to] [insert
Automatic Early Redemption Level]l[insert if SPS Target Automatic Early
Redemption Event is applicable: the number of times the [Digital Coupon
Condition]/[Snowball Digital Coupon Condition] has been satisfied is equal
to or greater than [insert Automatic Early Redemption Level] as of an
Automatic Early Redemption Valuation Date]]
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["Automatic Early Redemption Valuation Date" means [®], subject to
adjustment.]

["Automatic Early Redemption Date" means [®], subject to adjustment.]]

[The above provisions are subject to adjustment as provided in the conditions
of the Securities to take into account events in relation to the Underlying
Reference or the Securities. This may lead to adjustments being made to the
Securities [or, in some cases, the Securities being terminated early at an early
redemption amount (see item C.9)].]

[Insert in the case of Dual Currency Redemption Notes:

Any amount calculated to be payable on redemption of the Notes will be
converted into the Settlement Currency at [specify fixed exchange rate or
exchange rate (including any rates of exchange pursuant to which the
relevant rate of exchange is derived), including sources (if any) by which
such exchange rate is determined and time/date when such exchange rate will
be determined.]

The above provisions are subject to adjustment as provided in the conditions
of the Notes to take into account events in relation to the Specified Currency.
This may lead to delays in the payment of principal, or such payments being
made in a different currency than expected. In such circumstances,
Noteholders may also be required to provide certain information to the Issuer
(including, inter alios, specifying an account into which they can receive the
relevant currency), and payments by the Issuer may be delayed or the Issuer
may be discharged from its payment obligations in respect of the Notes, if
Noteholders fail to provide the requested information within the prescribed
time period.]

C.19

Final reference price of
the Underlying

[Not applicable, there is no final reference price of the Underlying.] [The
final reference price of the underlying will be determined in accordance with
the valuation mechanics set out in [Element C.9] [and] [Element C.18] above]

C.20

Underlying Reference

[Not applicable, there is no underlying]

[The Underlying Reference specified in [Element C.9] [and] [Element C.18]
above. Information on the Underlying Reference can be obtained from [®].
[Insert where the Underlying Reference is an Index and Futures Price
Valuation applies: Futures Price Valuation is applicable and the Settlement
Price [or First Traded Price] of the Index is determined by reference to the
following futures or options contracts relating to such Index: [specify]].]

Section D — Risks

Element

Title

D.2

Key risks regarding the

[Prospective purchasers of the Securities should be experienced with respect
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Issuer and the Guarantor

to options and options transactions and should understand the risks of
transactions involving the Securities. An investment in the Securities presents
certain risks that should be taken into account before any investment decision
is made. Certain risks may affect the Issuer's ability to fulfil its obligations
under the Securities or the Guarantor's ability to perform its obligations under
the Guarantee, some of which are beyond its control. In particular, the Issuer
and the Guarantor, together with the BNPP Group, are exposed to the risks
associated with its activities, as described below:

Issuer
[Insert where BNPP B.V. is the Issuer:

The main risks described above in relation to BNPP also represent the main
risks for BNPP B.V., either as an individual entity or a company in the BNPP
Group.

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the
obligations of other BNPP Group entities. The ability of BNPP B.V. to meet
its own obligations will depend on the ability of other BNPP Group entities to
fulfil their obligations. In respect of securities it issues, the ability of BNPP
B.V. to meet its obligations under such securities depends on the receipt by it
of payments under certain hedging agreements that it enters with other BNPP
Group entities [insert for Nominal Value Repack Securities:, and, in the case
of Nominal Value Repack Securities, Reference Collateral Assets and/or
other agreements, such as repurchase agreements, as appropriate].
Consequently, Holders of BNPP B.V. securities will, subject to the provisions
of the Guarantee issued by BNPP, be exposed to the ability of BNP Group
entities to perform their obligations under such hedging agreements [insert
for Nominal Value Repack Securities:, and, in the case of Nominal Value
Repack Securities, the ability of the issuer(s) of, or obligors in respect of, the
Reference Collateral Assets to pay amounts due under such Reference
Collateral Assets and/or its counterparties under other agreements to perform
their obligations under such agreements].

Market Risk

BNPP B.V. takes on exposure to market risks arising from positions in
interest rates, currency exchange rates, commodities and equity products, all
of which are exposed to general and specific market movements. However,
these risks are hedged by option and swap agreements and therefore these
risks are mitigated in principle.

Credit Risk

BNPP B.V. has significant concentration of credit risks as all OTC contracts
are acquired from its parent company and other BNPP Group entities. Taking
into consideration the objective and activities of BNPP B.V. and the fact that
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its parent company is under supervision of the European Central Bank and the
Autorité de Controle Prudentiel et de Résolution management considers these
risks as acceptable. The long term senior debt of BNP Paribas is rated (A) by
Standard & Poor's and (Aa3) by Moody's.

Liquidity Risk

BNPP B.V. has significant liquidity risk exposure. To mitigate this exposure,
BNPP B.V. entered into netting agreements with its parent company and
other BNPP Group entities. ]

[Insert where BP2F is the Issuer:

The following is a summary of some of the additional investment
considerations relating to the business of BP2F:

1) Operational Risk - operational risk concerns the risk of loss resulting
from inadequate or failed internal processes or systems, human error,
external events or changes in the competitive environment that
damage the franchise or operating economics of a business.

In order to mitigate operational risks, in 2013 BP2F hired two part
time employees of BNP Paribas Fortis SA/NV.

2) Legal Risk and Tax Risk — BP2F may face legal risks and tax risks.

In case of any potential legal risk, BP2F will request advice from the
legal department of BNPPF and external legal advisors, if required
by an executive manager of BP2F or by a member of the board of
directors.

In case of any potential tax risk, BP2F will request advice from the
tax specialists of its parent company and advice from external tax
advisors if required by a member of the board of directors.

3) Liquidity Risk — liquidity risk concerns the risk that BP2F, though
solvent, either does not have sufficient financial resources available
to meet its obligations when they fall due, or can secure or sell its
assets only at excessive cost.

@) Financial Risk — financial risk encompasses two types of risk:

. the credit risk - the risk that a borrower or counterparty will
no longer be able to repay its debt; and

. the market risk — the potential loss resulting from
unfavourable market movements, which can arise from
trading or holding positions in financial instruments.

5) Settlement Risk — settlement risk is the risk the BP2F takes by being
responsible for cash management on a daily basis by monitoring the
cash balances of BP2F.

192




Element

Title

(a)

(b)

©

(@

(e

®

BP2F has implemented a payment procedure approved by the board
of directors and agreed by BGL BNP Paribas S.A. to mitigate this
risk.

The primary credit protection for Securities issued by BP2F will
derive from the guarantees given by BNPPF.

BP2F's ability to perform its obligations in respect of the structured
return on structured securities may depend on the ability of its
hedging counterparties to meet their obligations under any hedge.

BP2F's ability to make payments under the Securities may depend
on the operating performance of those companies to which the
proceeds of the Securities are lent.

The financial condition of the operating companies to which the
proceeds of the Notes are lent may deteriorate and this may affect
BP2F's ability to make payments under the Securities which it
issues.

During deteriorating or challenging economic conditions BP2F may
find it difficult to raise further finance.

Transfer pricing tax rules in Luxembourg generate additional costs,
which may vary from time to time.]

Guarantor

[Insert where BNPP is the Guarantor: As defined in BNPP's 2017
Registration Document (in English) and Annual Financial Report, eight main

categories of risk are inherent in BNPP's activities:

ey

@)

Credit Risk — Credit risk is the consequence resulting from the
likelihood that a borrower or counterparty will fail to meet its
obligations in accordance with agreed terms. The probability of
default and the expected recovery on the loan or receivable in the
event of default are key components of the credit quality assessment;

Securitisation in the Banking Book — Securitisation means a
transaction or scheme, whereby the credit risk associated with an
exposure or pool of exposures is tranched, having the following
characteristics:

. payments made in the transaction or scheme are dependent
upon the performance of the exposure or pool of exposures;

. the subordination of tranches determines the distribution of
losses during the life of the risk transfer.

Any commitment (including derivatives and liquidity lines) granted
to a securitisation operation must be treated as a securitisation
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3)

3)

exposure. Most of these commitments are held in the prudential
banking book;

Counterparty Credit Risk - Counterparty credit risk is the translation
of the credit risk embedded in financial transactions, investments
and/or settlement transactions between counterparties. Those
transactions include bilateral contracts such as over-the-counter
("OTC") derivatives contracts as well as contracts settled through
clearing houses. The amount of this risk may vary over time in line
with changing market parameters which then impacts the
replacement value of the relevant transactions.

Counterparty risk lies in the event that a counterparty defaults on its
obligations to pay BNPP the full present value of the flows relating
to a transaction or a portfolio for which BNPP is a net receiver.
Counterparty credit risk is also linked to the replacement cost of a
derivative or portfolio in the event of counterparty default. Hence, it
can be seen as a market risk in case of default or a contingent risk;

Market Risk — Market risk is the risk of incurring a loss of value due
to adverse trends in market prices or parameters, whether directly
observable or not.

Observable market parameters include, but are not limited to,
exchange rates, prices of securities and commodities (whether listed
or obtained by reference to a similar asset), prices of derivatives, and
other parameters that can be directly inferred from them, such as
interest rates, credit spreads, volatilities and implied correlations or
other similar parameters.

Non-observable factors are those based on working assumptions
such as parameters contained in models or based on statistical or
economic analyses, non-ascertainable in the market.

In fixed income trading books, credit instruments are valued on the
basis of bond yields and credit spreads, which represent market
parameters in the same way as interest rates or foreign exchange
rates. The credit risk arising on the issuer of the debt instrument is
therefore a component of market risk known as issuer risk.

Liquidity is an important component of market risk. In times of
limited or no liquidity, instruments or goods may not be tradable or
may not be tradable at their estimated value. This may arise, for
example, due to low transaction volumes, legal restrictions or a
strong imbalance between demand and supply for certain assets.

The market risk related to banking activities encompasses the
interest rate and foreign exchange risks stemming from banking
intermediation activities;
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)

Liquidity Risk - Liquidity risk is the risk that BNPP will not be able
to honour its commitments or unwind or settle a position due to the
market environment or idiosyncratic factors (i.e. specific to
BNP Paribas), within a given timeframe and at a reasonable cost.

Liquidity risk reflects the risk of the Group being unable to fulfil
current or future foreseen or unforeseen cash or collateral
requirements, across all time horizons, from the short to the long
term.

This risk may stem from the reduction in funding sources, draw
down of funding commitments, a reduction in the liquidity of certain
assets, or an increase in cash or collateral margin calls. It may be
related to the bank itself (reputation risk) or to external factors (risks
in some markets).

The BNPP Group's liquidity risk is managed under a global liquidity
policy approved by the BNPP Group's ALM Committee. This policy
is based on management principles designed to apply both in normal
conditions and in a liquidity crisis. The BNPP Group's liquidity
position is assessed on the basis of internal indicators and regulatory
ratios;

Operational Risk — Operational risk is the risk of incurring a loss
due to inadequate or failed internal processes, or due to external
events, whether deliberate, accidental or natural occurrences.
Management of operational risk is based on an analysis of the "cause
— event — effect”" chain.

Internal processes giving rise to operational risk may involve
employees and/or IT systems. External events include, but are not
limited to floods, fire, earthquakes and terrorist attacks. Credit or
market events such as default or fluctuations in value do not fall
within the scope of operational risk.

Operational risk encompasses fraud, human resources risks, legal
risks, non-compliance risks, tax risks, information system risks,
conduct risks (risks related to the provision of inappropriate financial
services), risk related to failures in operating processes, including
loan procedures or model risks, as well as any potential financial
implications resulting from the management of reputation risk;

Compliance and Reputation Risk — Compliance risk is defined in
French regulations as the risk of legal, administrative or disciplinary
sanctions, of significant financial loss or reputational damage that a
bank may suffer as a result of failure to comply with national or
European laws and regulations, codes of conduct and standards of
good practice applicable to banking and financial activities, or
instructions given by an executive body, particularly in application
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of guidelines issued by a supervisory body.

By definition, this risk is a sub-category of operational risk.
However, as certain implications of compliance risk involve more
than a purely financial loss and may actually damage the institution's
reputation, BNPP treats compliance risk separately.

Reputation risk is the risk of damaging the trust placed in a
corporation by its customers, counterparties, suppliers, employees,
shareholders, supervisors and any other stakeholder whose trust is an
essential condition for the corporation to carry out its day-to-day
operations.

Reputation risk is primarily contingent on all the other risks borne by
BNPP, specifically the potential materialisation of a credit or market
risk, or an operational risk, as well as a violation of the Group's code
of conduct;

Insurance Risks — BNP Paribas Cardif is exposed to the following
risks:

. underwriting risk: underwriting risk is the risk of a financial
loss caused by a sudden, unexpected increase in insurance
claims. Depending on the type of insurance business (life,
non-life), this risk may be statistical, macroeconomic or
behavioural, or may be related to public health issues or
disasters;

. market risk: market risk is the risk of a financial loss arising
from adverse movements of financial markets. These
adverse movements are notably reflected in price
fluctuations (foreign exchange rates, bonds, equities and
commodities, derivatives, real estate, etc.) and derived from
fluctuations in interest rates, credit spreads, volatilities and
correlations;

. credit risk: credit risk is the risk of loss or adverse change in
the financial situation resulting from fluctuations in the
credit standing of issuers of securities, counterparties and
any debtors to which the BNP Paribas Cardif group is
exposed. Among the debtors, risks related to financial
instruments (including the banks in which the BNP Paribas
Cardif group holds deposits) and risks related to receivables
generated by the underwriting activities (premium
collection, reinsurance recovering, etc.) are divided into two
categories: assets credit risk and liabilities credit risk;

. liquidity risk: liquidity risk is the risk of being unable to
fulfil current or future foreseen or unforeseen cash
requirements coming from insurance commitments to
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Risks

policyholders, because of an inability to sell assets in a
timely manner; and

. operational risk: operational risk is the risk of loss resulting
from the inadequacy or failure of internal processes, IT
failures or external events, whether accidental or natural.
These external events include those of human or natural
origin.

This section summarises the principal risks that BNPP currently considers

itself to face. They are presented in the following categories: risks related to

the macroeconomic and market environment, regulatory risks and risks

related to BNPP, its strategy, management and operations.

(a)

(b)

(©

(d)

(e

®

(2)

(h)

Q)

Difficult market and economic conditions have in the past had and
may in the future have a material adverse effect on the operating
environment for financial institutions and hence on BNPP's financial
condition, results of operations and cost of risk.

The United Kingdom's referendum to leave the European Union may
lead to significant uncertainty, volatility and disruption in European
and broader financial and economic markets and hence may
adversely affect BNPP's operating environment.

Due to the geographic scope of its activities, BNPP may be
vulnerable to country or regional-specific political, macroeconomic
and financial environments or circumstances.

BNPP's access to and cost of funding could be adversely affected by
a resurgence of financial crises, worsening economic conditions,
rating downgrades, increases in credit spreads or other factors.

Downgrades in the credit ratings of France or of BNPP may increase
BNPP's borrowing cost.

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

The prolonged low interest rate environment carries inherent
systemic risks, and an exit fr