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This fifth supplement (the "Fifth Supplement") is supplemental to, and should be read in conjunction with,
the base prospectus dated 1 July 2015 (the "Base Prospectus"), the first supplement to the Base Prospectus
dated 6 August 2015 (the "First Supplement"), the second supplement to the Base Prospectus dated 22
September 2015 (the "Second Supplement"), the third supplement to the Base Prospectus dated 25
November 2015 (the "Third Supplement"), the fourth supplement to the Base Prospectus dated 7 January
2016 (the "Fourth Supplement" and, together with the First Supplement, the Second Supplement, and the
Third Supplement , the "Previous Supplements"), in each case, in relation to the Market Access Securities
Base Prospectus of BNP Paribas Arbitrage Issuance B.V. ("BNPP B.V.") and BNP Paribas ("BNPP") under
the Note, Warrant and Certificate Programme (the "Programme").

The Base Prospectus and the Previous Supplements together constitute a base prospectus for the purposes of
Article 5.4 of the Prospectus Directive. The "Prospectus Directive" means Directive 2003/71/EC of 4
November 2003 (as amended, including by Directive 2010/73/EU) and includes any relevant implementing
measure in a relevant Member State of the European Economic Area. The Autorité des Marchés Financiers
(the "AMF") granted visa no. 15-328 on 1 July 2015 in respect of the Base Prospectus, visa no. 15-442 on 6
August 2015 in respect of the First Supplement, visa no. 15-494 on 22 September 2015 in respect of the
Second Supplement, visa n0.15-606 on 25 November 2015 in respect of the Third Supplement and visa
n0.16-013 on 7 January 2016 in respect of the Fourth Supplement. Application has been made to the AMF
for approval of this Fifth Supplement in its capacity as competent authority pursuant to Article 212-2 of its
Réglement Général which implements the Prospectus Directive in France.

BNPP (in respect of itself and BNPP B.V.) and BNPP B.V. (in respect of itself) accept responsibility for the
information contained in this Fifth Supplement, save that BNPP B.V. accepts no responsibility for the
information contained in the press release and related presentation dated 5 February 2016 issued by BNPP or
the updated disclosure regarding BNPP. To the best of the knowledge of BNPP and BNPP B.V. (who have
taken all reasonable care to ensure that such is the case), the information contained herein is, subject as
provided in the preceding sentence, in accordance with the facts and does not omit anything likely to affect
the import of such information.

Unless the context otherwise requires, terms defined in the Base Prospectus, as amended by the Previous
Supplements, shall have the same meanings when used in this Fifth Supplement.
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To the extent that there is any inconsistency between (i) any statement in this Fifth Supplement and (ii) any
statement in, or incorporated by reference in, the Base Prospectus, as amended by the Previous Supplements,
the statement referred to in (i) above will prevail.

References in this Fifth Supplement to paragraphs of the Base Prospectus are to the Base Prospectus as
amended by the Previous Supplements. References in this Fifth Supplement to page numbers in the Base
Prospectus are to the page numbers in the Base Prospectus without taking into account any amendments
made in the Previous Supplements.

Copies of this Fifth Supplement may be obtained free of charge at the specified offices of BNP Paribas
Securities Services, Luxembourg Branch and BNP Paribas Arbitrage S.N.C. and will be available on the
website of BNP Paribas (https://rates-globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) and on the
website of the AMF (www.amf-france.org).

This Fifth Supplement has been prepared in accordance with Article 16.1 of the Prospectus Directive and
pursuant to Article 212-25 of the AMF’s Reéglement Général, for the purposes of giving information which
amends or is additional to the information already contained in the Base Prospectus, as amended by the
Previous Supplements.

This Fifth Supplement has been prepared for the purposes of:
(A) amending the "Cover Pages" to disclose the BNPP’s long term credit rating by DBRS Limited;

(B) giving disclosure in respect of a press release and related presentation dated 5 February 2016 issued
by BNP Paribas;

©) amending the "Programme Summary in relation to this Base Prospectus" and the "Issue Specific
Summary in relation to this Base Prospectus";

(D) amending the Risk Factors relating to "Risks relating to BNPP and its Industry" and "Risk Factors
relating to Securities”;

(E) amending the "Description of BNPP B.V.";
(F) amending the “Offering and Sale” section;
(G) amending the "General Information" section;

(H) amending the "Pro Forma Programme Summary of the Programme in relation to this Base
Prospectus (in French)" and the "Pro Forma Issue Specific Summary of the Programme in relation to
this Base Prospectus (in French)"; and

D amending the "Back Page".

The amendments referred to in (C) and (H) above have been made to reflect the updated disclosure referred
to in (B). The amendments referred to in (I) above have been made to update the registered addresses of
BNPP B.V. and BNP Paribas Securities Services, Luxembourg Branch. The amendments referred to in (A),
(C) and (G) above have also been made to update the disclosure of certain credit ratings. The amendments
referred to in (E) above have been made to reflect changes to the directorship of BNPP B.V. The
amendments referred to in (D) above have been made to update the risk factor relating to BNPP and to
update the risk factor relating to the implementation of the EU Resolution and Recovery Directive. The
amendments referred to in (F) above have been made to introduce disclosure in respect of Vietnam into the
"Offering and Sale" section. The amendments referred to in (G) above have been made to include a
declaration concerning the unaudited annual results of BNP Paribas for the year ending 31 December 2015
and the unaudited fourth quarter results of BNP Paribas for the quarter ended 31 December 2015.
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In accordance with Article 16.2 of the Prospectus Directive, in the case of an offer of Securities to the public,
investors who, before this Fifth Supplement is published, have already agreed to purchase or subscribe for
Securities issued under the Programme which are affected by the amendments made in this Fifth
Supplement, have the right, exercisable before the end of the period of two working days beginning with the
working day after the date of publication of this Fifth Supplement to withdraw their acceptances. This right
to withdraw shall expire by close of business on 14 March 2016.
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AMENDMENTS TO THE COVER PAGES

In relation to the amendments to the cover pages set out in this section, (i) text which, by virtue of this Fifth
Supplement, is added to the cover pages is shown underlined and (ii) text which, by virtue of this Fifth
Supplement, is deleted from the cover pages of the Base Prospectus is shown with a line through the middle

of the relevant deleted text.

The last paragraph on page 2 of the Base Prospectus (which was added to the Base Prospectus by virtue of
the Fourth Supplement), is deleted in its entirety and replaced with the following in order to disclose the

BNPP’s long term credit rating by DBRS Limited:

BNPP's long-term credit ratings are A+ under CreditWatch negative (Standard & Poor's Credit Market
Services France SAS ("Standard & Poor's"), Al with a stable outlook (Moodv's Investors Service Ltd.
("Moody's")), and-A+ with a stable outlook (Fitch France 5.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) amd F1 (Fitch France)}and B-1 (middle) (DBES). BNPP B.V.'s long-term credit ratings are
A+ under CreditWatch negative (Standard & Poor's) and BNPP B.V.'s short-term credit ratings are A-1
(Standard & Poor's). BP2F's senior unsecured credit ratings are A+ (Standard & Poor's), A2 with a stable
outlook (Moodyv'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+under CreditWatch negative (Standard & Poor's), A2 witha
stable outlook (Moody's France) and A+ with a stable outlock (Fitch) and BNPPF's long-term credit ratings
are A-1 (Standard & Poor's). P-1 (Moody's France) and F1 (Fitch). BGL's long-term credit ratings are A+
under CreditWatch negative (Standard & Poor's), Al (with a stable outlock) (Moody's France) and A+ (with
a stable outlook) (Fitch France) and BGL's short-term credit ratings are A-1 (Standard & Poor's), P-1
(Moody's France) and F1 (Fitch France). Each of Standard & Poor's, Moody's, Fitch France, Moody's
France,-aad Fitch and DBES is established in the European Union and is registered under the Regulation
(EC)No. 1060/2009 (as amended) (the "CR.ARegulation™). As such each of Standard & Poor's, Moodyv's,
Fitch France, Moody's France asd Fitch and DBERS is included in the list of credit rating agencies published
by the European Securities and Markets Authority on its website (at http2/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 mav be subject to suspension reduction or withdrawal at any time by the assigning rating agency. Please
also refer to "Credit Ratings mavnot Beflect all Risks" in the Risk Factors section of this Base Prospectus.




PRESS RELEASE AND RELATED PRESENTATION DATED 5 FEBRUARY 2016

BNP Paribas have released the following press release and presentation dated 5 February 2016 relating to the
unaudited financial information of BNP Paribas for the fourth quarter ended 31 December 2015 and the
unaudited figures for the year ended 31 December 2015.



2015 FULL YEAR RESULTS #‘\ | '

PRESS RELEASE
Paris, 5 February 2016

REVENUE GROWTH IN ALL THE OPERATING DIVISIONS
REVENUES OF THE OPERATING DIVISIONS: +9.1% vs. 2014

GOOD GROWTH IN PRE-TAX INCOME OF THE OPERATING DIVISIONS
PRE-TAX INCOME OF THE OPERATING DIVISIONS: +13.0% vs. 2014

COST OF RISK STABLE AT A MODERATE LEVEL
54 bp* (-3 bp vs. 2014)

NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS €6.7BN
DIVIDEND PER SHARE €2.31%

CONTINUED INCREASE OF THE BASEL 3 RATIOS DURING THE YEAR

CET1 RATIO*™*: 10.9% (+60 bp vs. 31.12.14)
LEVERAGE RATIO***: 4.0% (+40 bp vs. 31.12.14)

v‘

GOOD OPERATING PERFORMANCE IN 2015
SOLID ORGANIC CAPITAL GENERATION

TARGET OF THE 2014-2016 PLAN CONFIRMED

*HET PROVISIONS QU TSTAHDING CUSTOMER LOANS; ** SUBJECT TO THE APPROVAL OF AGMOH 26 MAY 2016;
*** A5 AT 31 DECEMBER 2015, CRD4 (2019 FULLY LOADED RATIO)

— The bank
" BNP PARIBAS for a changin
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_— for a changing
BNP PARIBAS ra changing

The Board of Directers of BNP Paribas met on 4 February 2016, The meeting was chaired by
Jean Lemigerre and the Board examined the Group's results for the fourth gquarter and endorsed
the 2015 financial statements.

GOODOPERATING PERFORMANCE AND SOLMD ORGANIC CAPTTAL GENERATION

In a context of a gradual return to growth in Europe, BNP Paribas delivered a good overall
parformance this year,

Fevenues totalled 42 5938 million euros, up by 9.6% compared to 2014, They included this quarter
an exceptional impact of +314 millkion euros in Own Credit Adjustment (OCA) and own credit nsk
included in dervatives (CWVA), while one-off revenue items totalled -324 million euros in 2014

The revenues of all the operating divisions were up compared to 2014 with a solid performance by
Domestic Markets' {+1.6%), and a sfrong rise at International Financial Services (+14.5%) and CIB
(+13.2%). They benefied from the positive impact of the acquistions made in 2014 and a
significant foreign exchange effect. They were up by 3.5% at constant scope and exchange rates,

Operating expenses, which amounted fo 29254 million euros, were up by 10.3%. They included
one-cff items for a total of 862 milion euros. 793 milicn euros for the Simple &
Efficient transformation costs and acquisitions’ restructunng costs (727 million euros in 2014) as
well as a 69 million euro contribution to a8 dedicated fund for the resolution of four italian banks.

The operating expenses of the operating divisions were up by 53%. They were up by 3.1% for
Domestic Markets', 15.0% for International Financial Services and 11.5% for CIB. At constant
scope and exchange rates, they rose by 3.2% in particular due to the implementation of new
regulations, the reinforcement of compliance and the finalisation of the business development
plans, partly offset by the success of the Simple & Efficient savings plan. The costiincome ratio of
the operating divisions thus improved by 0.2 paints®

Gross operating income was up by 8.2%, at 13684 millon eures. It was up by B.7% for the
aperating divisions.

The Group's cost of risk was stable at a moderate level totaling 3,797 milion euros
(3,705 million euros in 2014) or 54 basis points of outstanding customer loans
(-3 hasis points compared to last year), The scope effect related to the 2014 acquisitions came to
143 million suros,

The Group actively implemented the remediation plan decided as part of the comprehensive
settiement with the US authorities and continued to reinforce its compliance and contral
procedures. |t booked a one-off additional provision of 100 milien euros in connection with the
remediation plan to industrialise existing processes The Group had booked & billion eurcs |ast
year as a result of the comprehensive settiement with the U8 authorities,

MNon operating items totalled +582 million euros (+211 million euras in 2014) They included this
year one-off tems for a total of -60 million euro (-297 million euros in 2014). -993 million euros in
exceptional goodwill impairments (=287 million euros in 2014)°, & +716 milion euros capital gain
fram the sale of the stake In Kiéplerre-Corio, a +123 million 2uros dilution capital gain due to the
merger between Klépierre and Corio and a +84 million euros capital gain from the sake of a
non-strateqic stake

" Including 100% of Private Banking in the domestic netwarks (excluding PELACEL effects)
© A2 constant scope and exchange rates
- Qf which BNL be's full goodwill impairment: -81 7 mallion ewres (-297 million euras in 2014}

2 RESULTS AS AT 31 DECEMBER 1015
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Pre-tax income thus came to 10,379 million euros compared to 3,150 million euros in 2014, It was
up by 13.0% for the operating divisions.

The Group generated 6,894 million euros in net income attributable to equity holders {157 million
suros in 2014),. Excluding one-off tems, it came to 7,338 million euros, up by 7.3% ', illustrating the
Group’s good overall performance this year,

The return on equity was 8.3% (9.2% excluding one-off items). The return on tangible equity came
ta 10.1% {11.1% excluding one-off tems). The net eamings per share was at €5.14,

At 31 December 2015, the fully loaded Basel 3 common equity Tier 1 ratio” was 10.9%, up by 60
basis paints compared to 31 December 2014. The fully loaded Basel 3 leverage ratia’ came to
4 0% (+40 basis points comparad ta 31 December 2014). The Liquidity Coverage Ratio was 124%
at 31 December 2015, Lastly, the Group's immediately available liguidity resemnve was 266 billion
euros (260 billon euros as at 31 December 2014}, eguivalent to over one year of room to
manoeuvre in terms of whaolesale funding

The net book value per share reached 70 % euros, equivakent to a compounded annual growth rate
of 6.5% since 31 December 2008, illustrating the continuous value creation throughout the cycle.

The Board of Directors will propose at the Shareholders’ Meeting the payment of a dividend of
€231 per share to be paid in cash, equivalent to a 45% pay-out ratio which is in line with the
ohjectives of the plan.

The Groups good overall performance this vear illustrates the satisfactory progress of the
2014-2016 business development plan Since the beginning of the plan, the awverage annual
revenue growth of the operating divisions was 5.5%" +1.4% for Domestic Markets®, +2.0% for IFS'
and +7.4% for CIB*. The Group thus confirmed its return on equity target for 2016 {10% RCE
calculated on 10% CET1 ratio) and is going to prepare this year a new medium-term plan for 2017
to 2020

' Excluding the first contribution to the Single Resclution Fund (-181 millicn ewros )

f Ratio taking into account all the CROE rules with no transitory provisions

“ Ratio taking inta account afl the CRD4 rules at 2019 with no transitory provisions, calculeted according to the delegated
act of the European Comemission dated 10 October 2014

' 201 3-2015 compeunded annual growth raie
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In_the fourth guarter 2015, revenues totalled 10,449 million euros, up by 2.9% compared to the
fourth guarter 2014. They included the one-off impact of +160 million eurcs in Own Credit
Adjustment (QCA} and own credit risk included in derivatives (DWVA) (-11 million eures in the fourth
quarter 2014)

The revenues of the operating divisions were up by 4.8%: they rose by +0.4% for Domestic
Markets', +6.8% for International Financtal Services and +8 4% for CIB

Operating expenses, which amounted ta 7,406 million euros, ware up by 7.6%. They incliuded the
one-off impact of Simple & Efficient transformation costs and the restructuring costs of the
acquisitions, which totalled 288 million eurcs (254 milion euros in the fourth quarter 2014), as well
as a 69 million eura® contribution to a dedicated fund for the resolution of four talian banks,

The operating expenses of the operating divisions increased by 7.9%. they were up by +5.4% at
Domestic Markets', +7 4% at International Financial Services and +10.7% at CIB. In addition fo the
B9 million euro” contnbution to the resclution process of four talian banks, they reflect this quarter
the impact of several non-recurring items, including in paricular 20 million euros restructuring costs
in BNL bo and a one-off 31 million eures contribution in Poland to the deposit guarantee fund and
to the support fund for borrowers in difficulty.

Gross operating income decreased by 6.9%, at 3,043 million euros. It was down by 1.2% for the
operating divisions.

The Group's cost of risk was down by 43% compared to the same period a year earlier, al
958 million euros.

The Group booked in the costs related to the comprehensive settiement with the U.S. authorities
the one-off impact of an additional 100 million suro provision in connection with the remediation
plan to indusirialise the existing processes (30 million euros in the fourth quarter 2014)

MNon operating items totalled -502 million euros (-188 million euros in the fourth guarter 2014). They
included in particular -993 millien euro exceptional goodwill impairments (-297 million eures in
2014)° and the 352 milion euro capital gain realised from the sale of the residual stake in
Klépierre-Coria,

Pre-tax income thus came to 1,473 million euras (2,020 million euros in the fourth quaner 2014). it
was siable for the operating divisions,

BMP Paribas posted &85 million euros in net income aftributable to equity holders
(1,377 million eures in the fourth guarter 2014). Excluding one-off items, & was 1,587 million euros
{1,875 million euros in the fourth quarter 2014

" Including 100% of Private Banking in the domestic netwarks (excluding PEL/CEL effects)
° BNL be (-85 million euros), Personal Finance (-4 million suros)
- Of which BNL be's full goodwill impairment: -81 7 mallion ewes {-297 million euras in 2014}

4 RESULTS AS AT 31 DECEMBER 1015
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OMES TIC N ATk

For the whole of 2015, in a context of a gradual recovery of economic growth in Eurape, Domestic
Markets’ outstanding loans rose by 1.6% compared to 2014. Deposits were up by 8.5%. Excluding
the effect of the acguisition of DAB Bank, they were up by 4 5% with good growth in particular in
France, in Belgium and In Germany. Domestic Markets' sales and marketing drive was reflected in
particular by good growth in Private Banking's assets undsr managemeant in France, In ltaly and in
Belgium (+5.3% compared to 31 December 2014)

Furthermore, Domestic Markets continued to expand its digital offering and to transform the
customer experience (omni-channe!, mobile and real-time banking). The operating dwision thus
successfully continued the expansion of Hello bankl which saw a rapid rise in the number of clients
to 2.4 million, and is already generating 8 7% of revenues from individual customers’ by leveraging
assets shared with the networks. Domestic Markets separately continued to transform the nebwork
with the optimisation of the branch locations and with differentiated branch farmats. The operating
division & improving the commercial set up: cpening hours are reviewed and adapted to clients’
needs; branch offices are gradually digitalised,

At 15,5943 million euros, revenues” were up by 1.6% compared fo 2014, with a good performance
of BEB and the specialsed businesses (Arval, Leasing Solutions and Personal Investors) partly
cffset by the effects of a persistently low interest rate environment.

Operating expenses’ (10,289 million euros) were up by 3.1% compared to last year. At constant
scope and exchange rates and excluding the impact of non-recurming iteme at BNL be’, they rose
by just 0 8% thanks to the continusd cost control and despite the development of the specialised
businesses

Gross operating income’ was thus down by 1.1%, at 5,654 million euros, compared to last vear, It
was up by 0.4%, excluding the impact of non-recurring items at BML be.

Given the reduction in the cost of nsk, especially in ltaly, and after allocating one-third of Domestic
Markets Private Banking's nat income to the Wealth Management business (Intemational Financial
Services division), the division reported a good growth of its pre-tax income”® to 3,585 milion euros
{+6.4% compared to 2014},

French Retail Banking (FRB)

FRB's outstanding loans rose for the whole of 2015 by 0.3% compared to 2014 with a gradual
recovery in demand. The business unit expanded the commercial offering to speed up growth in
volumes in 2016, Deposits enjoyed sustained growth (+4.2%), driven by strong growth in curment
accounts. Off balance sheet savings enjoved good growth with a 4.8% rise in life insurance
outstandings compared to the level as at 31 December 2014 Private Banking confirmed its
number 1 position in France with 873 billlon euros in asssts under management. The support to
corporates and innovative stari-ups was reflected in the opening of two VWAL (We Are Innovation)
centres and an innovation hub dedicated to FinTechs.

1 FRE, BNL bc, BRB and Personal Imvestors, excluding private banking

* Including 10:0% of Private Banking in France (excluding PEL/CEL effecis), lRaly, Belgium and Luxembeourg

* Conlribution toa dedicated fund far the resclution of 4 Italian banks (-85 milllon euros ) and one-olf restruciunng costs
=20 milllon euros)

" Excluding PEL/CEL effects

3 RESULTS AS AT 31 DECEMBER 1015
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Revenues' totalled & 643 million euros, down by 2 4% compared to 2014, Met interest income was
down by 3.8% given the impact of persistently low interest rates (decrease in margins on deposits
and on renegotiated loans or an loan pre-payments), Fees were down for their part by 0.3% as the
decrease in banking fees was only partly offset by a rise in fees on off balance sheet savings. In
this low interest rate context, the business is gradually adapting customer conditions.

Operating expenses', well contained, rose by only 05% compared to 2014, despite the rise in
profit-sharing plans dus to the Group's good results.

Gross operating income’ thus came ta 2,108 million eurcs, down by 81% compared to last year
The costincome ratio’ was 68.3%.

The cost of risk’ was still at a low level, at 24 basis points of cutstanding customer loans. It was
daown by 59 million eurcs comparad to 2014,

Thus, after allocating one-third of French Private Banking's net income to the Wealth Management
business {International Financial Services division), FRB posted 1,610 million euros in pre-fax
income” (-8.2% compared ta 2014),

EBHL banca commerciale (BENML bc

In @ gradually improving economic envirenment, outstanding loans decreased shghtly in 2015
compared to 2014 (-0 6%} due to the impact of the selective repaositioning an the better corparate
and SME clients, now almost completed. Loans to individuals, for their part, were up 2.3%.
Deposits rose by 1.0%. due in paricular to individuals® deposits. BMNL bc continued the
development of off balance sheel savings with strong growth in life insurance owtstandings
(+10.6%) and mutual funds (+18.1%) compared to 31 December 2014, Private Banking reported a
good business drive, now ranking 5" in italy.

Revenues® were down by 2.9% compared to 2014, at 3,125 million euras. Net interest income was
down by 55% due to the persistently low interest rate environment and the repositioning on the
better corparate clients They rose in the individual client segment. Fees were up by 2 5% thanks
to the good increase of off balance shest savings.

Operating expenses’, at 1,864 milion euros, rose by 54%. They reflect the impact this year of
85 million euros in non-recurring items”, Excluding this effect, they rose by only 0.6%, reflecting
good cost contral,

Gross operating income’ thus came to 1,261 million euros, down by 13.0% compared to last vear
The costincome ratio” was 59,6%.

The cost of risk”, still high at 181 basis paints of outstanding customer loans, was howewver down
(-150 million euros compared to 2014) with a gradual Improvement of the loan portfolio quality as
evidenced by the significant decrease in doubiful loan inflows.

Thus, after allocating one-third of ltalian Private Banking's net income to the Wealth Management
business (International Financial Semvices division), BML be posted -28 million euros of pre-tax loss
(+23 milion euros in 2014) Excluding the. impact of non-recurring items, it was
a profit of 57 milllon euros, up significantly compared to last year thanks to the reduction in the cost
of risk.

" With 100% of Frivate Banking in France (excluding PELICEL effects)

* Excluding PEL/CEL sffects

“ Wikh 100% of Private Banking in ltaky

* Contribution fo the dedicated fund for the resolution of 4 ltalian banks (85 milllon sures) and cne-off restruciuring costs
{20 million sUroes)

i RESULTS AS AT 31 DECEMBER 1015
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Belgian Retail Banking (BRB

BRB reported a very good performance in 2015 with sustained business activity, Loans were up by
3.9% compared to 2014 with growth in loans to individual customers and corporate clients. For
their part, deposits rose by 3.8% thanks in paricular fo strong growth in current accounts, The
business reported a very good performance in off balance sheet savings with a growth of 13,8% in
mutual fund outstandings compared to 31 December 2014, It also continued to develop digital
banking and new client experience with the launch of the first dedicated home loan app

Revenues' were up by 4.8% compared to 2014, at 3,548 million surcs. Met mterest income rose by
4.1%, on the back of volumes growth and margins holding up well, and fees were up by 7.0% due
ta the good performance of financial and credit fees.

Operating expenses' increased by just 0.6% compared to 2014, to 2,449 million euros, thanks to
good cost control. The continuing impravement of operating efficiency was thus reflected by
a 2.8 point improvement of costfincome ratio, at 82.0%.

At 1,092 million euros, gross operating income’ was up sharply (+15.68%) comparad o last yvear.

The cost of risk’, which totalled 85 million euras, was particularly low (9 basis paints of outstanding
customer loans). It was down 45 million euros compared to 2014,

Thus, after allocating one-third of Balgian Private Banking's net income to the Wealth Management
business (International Financial Services division), BRB generated 536 million surcs in pre-tax
income, up sharply compared o last year (+26.6%).

Other Domestic Markets busi units (Arval, Leasing Solutions, Personal rs and
Luxembourg Retail Bankin

The business activity of Comestic Markets' spacialised businesses continued to show a good drive
in 2015. Arval acquired GE Fleet Leasing Services in Europe® (164,000 vehicles) and experienced
strong organic growth of the financed fleet (+7.5%" compared to 2014). The business thus became
number 1 in Eurcpe with strengthened positions in all countries, The financing outstandings of
Leasing Solution's core business were up, offset however by the continued reduction of the non-
core portfolio. Personal Investors’ deposits were up 67.2% Net of the effect of the acquisition of
DAB Bank', they were up by 20 6% at constant scope and exchange rates, thanks to the success
of Consorsbank! in Germany.

Luxembourg Retail Banking’s outstanding loans grew by 2,.8% compared to 2014 due in particular
to growth in morgages. Deposits were up by 8.5% with good deposit inflows on the corporate
segment.

Revenues’ were up by 14 8% compared to 2014, at 2.627 million euros, including the effect of the
acquisition of DAB Bank in Germany. At constant scope and exchange rates, they rose by 6.9%,
driven by Arval, Leasing Solutions and Personal Investors,

Cperating n@:-cp»ansea5 rose by 13 6% compared to 2014, to 1,441 million euros. At constant scope
and exchange rates, they rose by 2.4%, on the back of the development of the businesses,
producing a largely positive 4.5 point jaws effect

"\With 100% of Private Banking in Belgium

“ Closed on 2 November 2015

* Al constant scope

! Closed on 17 December 2014

* With 100% of Private Banking in Luxembourg
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The cost of sk’ was down by 7 million euros compared to 2014, at 138 million euros,

Thus, the contribition of these four business units to Domestc Markets' pre-tax income, after
allocating one-third of Luxembourg Private Banking's net income to the Wealth Management
business (International Financial Services division), was 1,087 millicn euros, up sharply comparad
fo 2014 +24 6% (+12 9% at constant scope and exchange rates).

edium-Term Ambition of c Markets

There are structural changes in the Domestic Markets environment related to digital technologies:
evalving customer bahawviours and expectations, and armval of new competition. At the same time,
regulstory changes and the low rate environment put pressure on operating perfformances. In order
fo address these challenges the operating division will implement a cerain number of
transformation actions,

It will capitalise on BMNP Paribas’ differentiating capabiiities: its multi-channel integrated distribution
model, the cngoing optimisation of the gecgraphical footprint of the Domestic Markets networks
and the modemisation of the branch formats, the success of Hello bank! and the capacity to swiftly
raoll out technological innovations throughout the Group.

Comestic Markets will therefore focus in the coming years on more digitalisation and on more
customisation. The operating division will offer more digitalised and differentiated service models.
will reinvent customer journeys to provide a more effortless and value-added client experience
tailored to the client needs end-o-end. It will focus on enhanced customer knowledge to oplimise
commercial proactivity and reactivity. it will boost digital sales and clients acquisition in paricular
by offering the possibility to subscribe to all products on line. Lastly, it will develop comprehensive
senvice offerings (like the new Anval Active Link offering that bundles a range of optional services)
and will ennch the product offenng through innovation,

INTERMNATIONAL FINANCIAL SERVICES

All the International Financial Services' businesses reported in 20135 a strong commercial activity;
FPersonal Finance continued its growth drive, Europe-Mediterranean and BancWest outstandings
increased significantly with the help of new digital offerings, Insurance and VWealth & Asset
Management had good asset inflows across all the business units. The integration of the two
acquisitions made in 2014 (BGZ Bank at Eurcpe-Mediterranean and LaSer at Personal Finance)
wias on track with the action plans.

At 15,335 million euros, revenues were thus up by 14 5% compared to 2014 (+53% at constant
scope and exchange rates), with good growth in all the businesses in line with business growth

Operating expenses (3315 million euros) were up by 15.0% compared to fast year, At constant
scope and exchange rates, they were up by 4.9%, producing a positive 0.4 paint jJaws effect

Gross operating income thus came to 8020 milllon eures, up by 13.7% compared to last year
(+6.0% at constant scope and exchange rates).

"\With 100% of Private Banking in Luxembourg
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The cost of nsk was 1,722 million euros {(+14.0% compared to 2014 but +4 4% at constant scope
and exchange rates given the acquisiions made in 2014)

Thus, Intemational Financial Services’ pre-tax income increased significantly to 4,780 milllon euros
(+14. 2% comparad to 2014 and +7_3% at constant scope and exchange rates),

Personal Finance

Personal Finance continued its good growth drive in 2015 The business unit signed new
partnerships in the banking sector (Grupo CajaMar in Spain and Poste ltaliane in Italy), in the
energy sector (Eon in the Czech Republic) and in car loans (Wolvo in France, KIA in Belgium,
Mitsubishi Motors in Poland). The merger with LaSer was realised on 1% September, the target of
the new entity being to grow its market share in specialty players' new loan production by 1% per

annum in France over the next 3 years, thanks to the complementarity of their offerings and their
know-how pocling.

Outstanding loans grew in total by 15.0% compared to 2014 due in particular to the acquisition of
LaSer. At constant scope and exchange rates', they rose by 4.3% with good growth in the
Eurczone.

Fevenues rose by 15.68% compared to 2014, to 4744 milion euros. At constant scope and
exchange rates’, they were up by 3.5%, driven in particular by revenue growth in Germany, Italy,

Spain and Belgium,

Operating expenses were up by 16.8% compared to 2014, at 2281 milion euros. At constant
scope and exchange rates | they rose by 2.2%, on the back of business development

Gross operating income thus came fo 2,453 million eurcs, up by 14 8% compared to last yvear
(+4 6% at constant scope and exchange rates'). The costfincame ratio was thus 48 3%,

The cost of nsk rese by 81 million euros compared to 2014, to 1,178 milion euros (206 basis
points of outstanding customer loans). |t decreased exciuding the scope effect related to the
acguisitions.

Personal Finance’s pre-tax income was thus 1,351 million euros, up sharply compared to 2014,
+18.0% (+15.2% at constant scope and exchange rates’)

Europe-Mediterranean

Europe-Mediterranean's outstanding loans rose for the whaole of 2015 by 12 3% at constant scope
and F.:xchange rates compared o 2014 with growth in all regions, Deposits grew for their part by
G 5% with an increase notably in Turkey and in Poland. The business' commercial drive was
reflected in particular by the good development of digital banking in Turkey (Cepteteb) and in
Poland (Optima). Cross-selling with CIB continued fo expand in Turkey (+10.5% compared to
2014). The business unit continued the integration of BGZ Bank in Pofand, thereby creating a
reference bank in a growing market (the country's 7" largest bank with about 4% market shara),

Revenues®, at 2 490 million euros, were up by 10.2%" compared to 2014 on the back of volume
growth,

"\Wih LaSer fully censolidated on & pro forma basis in 2014
“ A consiant scope and exchange rates

“\WiEh 100% of Private Banking in Turkey

8 RESULTS AS AT 31 DECEMBER 1015

15



_— for a changing
BNP PARIBAS ra changing

Operating expenses’, at 1,712 million euros, were up by 69%" compared to last year, Excluding
the impact of 31 milion euros® in non-recurring items in Poland, they were up by 4.7% . The
costfincome ratio’ thus came to 68 8%, down by 0.2 paint,

The cost of risk’ totalled 466 million euros, up by 109 million euros compared to 2014, Excluding
the scope effect related to the acquisition of BGZ Bank (38 milion euros), it rose by
71 million eurcs on the back of the rise in lban volumes, It thus came to 120 basis points of
outstanding customer loans, a level in line with last yvear (119 basis points).

Thus, after allocating one-third of Turdsh Private Banking's net income to the Wealth Management
business, Europe-Mediterranean generated 483 milion eurcs in predax income, up B8.2%
compared to last year, reflecting the good organic business development. It rose by 255% at
historical scope and exchange rates due to the positive impact of the acquisiticn of BGZ Bank

BancWWest

BancWest continued its good business drive in 2015 in a favourable environment. Loans rose by
£.7% comparad to 2014 due o sustained growth of corporate and consumer loans Deposits were
up by 6 1% with a strong rise in current and savings accounts, BancWest continued to grow its
private banking with assets under management that totalled 10.1 bilion dollars as at 31 December
2015 (+18% compared to 31 December 2014). The business unit also continued to expand its
digital offering with 546,000 monthly uses of s Cuick Balance application that provides access o
several online gervicas,

At 2 824 million euros, revenues’ grew by 6 4% compared to 2014, on the back of volume growth,

Operating expenses’, which totalled 1,885 million euros, rose by 10.6%° compared to 2014 due to
the nse in regulatory costs (in particular CCAR and the sef up of the Intermediate Halding
Company). Excluding this effect, they rose by 53% due ta the baistering of the commercial set
ups {private banking, consumer leans), partly offsst by savings from the streamilining of the
network and structures. The costiincome ratio’ was 65 7%.

The cost of risk’ {50 million euros) was still at a very low level, at © basis points of outstanding
customer lcans. |t was down by 18.3%" compared to 2014,

Thus, after allocating one-third of LS Private Banking's net income to the VWealth Management
business, BancWest generated good pre-tax income, at 910 million suros (+0.9% at constant
exchange rates compared to 2014 but +24 3% at histoncal exchange rates due to the nse in the
LS deollar relative to the eura)

Insurance and Wealth & Asset Management

Insurance and Vealth & Asset Management posted for the whole of 2015 a good perdormance
sustained by good asset inflows in all the business units.

Assets under management” were up by B.8% compared to 31 December 2014 and reached
254 bilkon eurgs as at 31 December 2015 They rose by 60 billion euros compared to
31 December 2014 due in particutar to largely positive net asset inflows of 35.7 billion euros with
good asset inflows In Wealth Management in the domestic markets and in Asia. very good asset
inflows in Asset Management driven in particular by the diversified funds and good asset inflows in

"'\With 100% of Private Banking in Turkey

© A2 consfant scope and exchange rates

* One-off contribution to the deposit guarantes fund and to the suppon fund far borrowers in difficulty
'fh"l.l'ih 100% of Private Banking in the United States

* Including distibuted assets
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Insurance in France, in Ialy and in Asia. The foreign exchange effect for the year was
+11.7 billion euros and the performance effect was 12.7 billion euros due to the favourable
evolution of eguity markets and rates during the year

As at 31 December 2015, assets under management' comprised the following: Asset Management
(390 billion euros), Vealth Management (327 billion euros), Insurance {215 billion euros) and Real
Estate Services (22 billion euros).

Insurance continued the good development of its business with a 7 .5% rise in technical provisions
compared to 31 December 2014, At 2,304 million euros, revenues grew by 57% (+5.1% at
constant scope and exchange rates) compared to 2014 due to good growth of the business
Operating expenses, at 1,160 million euros, grew by 7.3% (+5.5% at constant scope and exchange
rates) on the back of business development. At 1,288 milion eurcs, pre-tax income was thus up by
G 8% compared fo last year.

Vealth and Agsst Management's revenues, at 3 020 million euras, were up by 7.4% compared to
2014 (+4.3% at constant scope and exchange rates) with good growth across all the business
units: rise at VWealth Management in particular in the domestic markets and in Asia, growth in Asset
Management and good development at Real Estate Services. Operating expenses, at 2,301 million
eurcs, were up by 5.8% (+1.9% at constant scope and exchange rates) generating a largely
positive 2.4 point jaws effect”. At 740 million euros, Wealth and Asset Management's pre-tax
income, after recening one-third of the net income of private banking in the domestic markets, in
Turkey and in the United States, was thus up by 4.1% compared to 2014

Intemational Finanial Services 2016 Action PI

Intarnational Financial Services will continue its growth policy in 2016. The division will rely on new
partnerships in particular at Personal Finance, in key sectors (automobile, distnbution, etc.), and in
Insurance It will strengthen cross-selling, in particular with CIB for Europe-Mediterranean and
BancWest as well as with the Group's banking networks for its specialised businesses. 1L will
continue the optimisation of the client experience for all segments and the davelopment of private
banking as well as its selective growth in certain target countries,

The business unit will expand digitalisation in all the business units, in particular by accelerating
the expansion of mobile and digital banking, including in new countries, and focusing on innovative
solution offerings.

Lastly, International Financial Services will continue the industrialisation of platforms in order to
enhance operating efficiency. It will finalise the integrations of LaSer (Perscnal Finance) and BGZ
Bank (Poland) and continue adapting to regulatory changes,

" Including distributed assets
A constant scope and exchange rates
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For the whole of 2045, at 11,658 million euros, CIB's revenues rose by 13.2% compared to 2014
thanks to good business development in all the business units,

In & context of relatively high volatiiity, Global Markets delivered a good commercial performance
with a rise in client volumes and market share gains. VaR, which measures market risks, was
slightly up but remained at a low level (39 millon euros). Revenues, which totalled 6 124 million
euros, werg up by 181%' compared to 2014, The revenues of the Egquity and Prime Services
business unit, at 2,186 million euros, were Up by 23.6% with strong growth at Prime Services and
equity derivatives. FICC's’ revenues, at 3,938 milion euros, were up by 15.2%' with good
performance of forex, rates and credit and a less favourable context in the primary bond market
where the business confirmed its strang positions: it ranked number 1 for all bonds in euros and
number 9 for all international bonds.

Securities Servicas' revenues, at 1,799 milion euros, rosa for their part by 14.1% on the back of
very good business drive (assets under custody up by 2.1% and number of transactions up by
12.6%), The business unit confirmed its positions of number 1 in Europe and number S worldwide.

At 3736 milion eurcs, Corporate Banking's revenues were up by 57% compared to 2014
ilustrating the selective strengthening of its positions. Excluding the reduction of the Energy &
Commodities business under way since 2013 and now largely completed, they rose by 11.1% with
good growth in Europe, strong growth in North Amenca and a nse in Asia-Pacific despite a context
of business slowdown over the second part of the year, The business unit repored good
performance, notably in export financing and media telecom and confirmed its number 1 position in
Europe for all syndicated loans. The business also delivered good performance in advisony
senvices in Europe where it ranked number 1 in equity-iinked issues Loans, at 124 1 billion euros,
were up by 3.2%" compared to 2014, At 355 bilion euras, deposits maintained their good growth
{(+15.0%") thanks in particular to the development of cash management where BNF Paribas
ranked number 1 in Europe and number 4 worldwide

In the fourth guarter 2015, despite a volatile wait and see market context, CIB's revenues, at 2 641
million euros, were up by 8. 4% compared to the fourth quarter 2014, They rose by +8.9% at Global
Markets, driven by strong client demand for dervatives, by +12.4% at Secunties Services on the
back of the strong business development and by +6.2% at Corporate Banking whers they
increased in Europe and in the Americas with 2 slowdown in the growth rate in Asia-Pacific in a
less favourable context,

The operating expenses of CIB in 2015, at 8 278 million euros. rose by 11.5% compared to 2014
due to the appreciation of the LS. dollar {+3.4% at constant scope and exchange rates) and an
increase In regulatory costs (set up in parbicular of CCAR and of the Intermediate Holding
Company in the United States) partly offset by the effects of Simple & Efficient The business thus
generated a positive 1.7 paoint jaws effect and the costiincome ratio was 71.0%

The cost of risk was still at a low level (213 million euras), up by 137 milion euros compared to
2014 which was at a particularly low level.

After accounting for a one-off capital gain of 74 million euros from the sale of a non-strategic stake,
CIB' pre-tax income totalled 3,329 million eures, up strongly (+17.9%) compared to 2014 (+7.6% at
constant scope and exchange rates).

41449 excluding the infroduction of Funding \aluation Adustment (F\VA) in 2014 (-168 million euros)
- Flzed Income, Currencies and Commedities

+8.8% excluding the introduction of F\WA in 2014 (-186 million euros)
' At constant scope and exchange rates
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CIB's 2016-2019 Transf on Plan

Leveraging a solid and profitable platform, with a business model serving two well-balanced client
franchizes (corporates and institutionals), CIB is now gaining market shares in a context aof the
retrenching of cerain peers. The division is generating best in class profitability among its
European peers, Well-integrated and with the right size within the Group's businesses, the division
built its2lf Up through organic growth, cross-sslling with the rest of the Group and within CIB being
at the heart of the business model. Discipined and agile, the division managed to adapt very
quickly to Basel 3 by sizeably reducing its risk-weighted assets as eary as 2011-2012. In
connection with ifs continuous adaptation, it substantially reduced its leverage exposure this year
(-15.6% compared to 2014}, Since 2013, it has been reducing the Energy and Commodities
business, now repostioned and rightsized, Since the end of 2014 the business unit has
impiemeanted a new organisation to speed up its evolution

However, a new step in CIB's adaptation is now needed in order to cope with new constraints.
Some of them are already partly incurred by the Group and not vet allocated to businesses
{contribution to the Single Resolution Fund, increased CET1 ratio requirement), others are
headwinds from upcoming regulatory changes (review of risk-weighted assets and models, efc.)
the magnitude and timing of which are stil uncertzin. To cope with these new constraints, CIB
announces therefore the implementation of a transformation plan whose target is to generate 8
points of returmn on equity by 2018 (tamet to be fine-tuned and extended to 2020 within the
Group's upcoming 2017-2020 plan).

This transiormation is basad on hree levers across all regions and business units. "Focus” aims at
freeing up capital and talance sheet to fuel targeted growth by reducing unproductive assets and
rightsizing some businesses, countries and client portfolios, to be able at the same time to capture
market growth in profitable future segments and increase market share from retreating peers. The
target is a gross reduction of nsk-weighted assets by 20 billon eurcs (10 billion eurcs net of
reinvestments). The goal of “Improve” is to optimise the operating model through is
industrialisation in order to generate 1 billion euros in cost savings by 2015, All regions, businesses
and functions will contribute and 200 projects have thus been identified to reach this target. Lastly,
“Grow” aims at implementing tarpeted growth initiatives, by developing in particular businesses that
use less capital and generate fees (businesses that handle client transactions - Securities
Services, Transaction Banking, Cash Management where CIB has strang positions - and advisory
businesses), by capitalising on the strong positions in derivatives, by developing digital platforms
and leveraging targeted geographical initiatives. Adapted to regional positioning, the objective of
this ambiticus transformation of CIB is to strengthen its European leadership, capitalise on long-
term regional growth in Asia-Pacific and better align the platform in the Americas with the Group’s
sirategy and clients

On the whaole, ClIB's objective is to adapt to the regulatory constraints with a drive that would
provide, excluding headwinds, an annual average revenue growth of 4% between 2015 and 2019,
an improvement of the costincome ratio by 8 points and 1.6 billion euros of additional pre-tayx
income compared to 2015,

! Before taxes, calculated on the basis of actual allccated equity to operafing didsions (%%}
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For the whole of 2015 Corporate Centre mrevenues were 587 million eurcs compared to
332 million eurcs in 2014, They factored in +314 million eures of own credit adjustment (OCA) and
own credit nsk included in derivatives (OVA) (<459 million eurcs in 2014) as well as & good
contribution of BMP Fanbas Frincipal Investment. The Corporate Centre’s revenues in 2014 also
included +301 milion euros in net capital gain from exceptional equity investment sales.

Operating expenses totalled 1,836 million euros comparad to 1,262 million euros in 2014, They
included in particular 622 millon euros in transformation costs related to the Simple &
Efficient programme {717 millian euros in 2014), 171 million eurcs in restructuring costs from
acquisitions' (40 million eurgs in 2014} and the first contribution fo the Single Resolution Fund
(net of the decrease in the French systemic tax) which was 181 million euros.

The cost of nisk totalled 51 million eurcs (48 million eurcs in 2014),

As part of the costs related to the comprehensive settlement with the LS. authonties, the Group
booked an additional exceptional provision of 100 milion euros in connection with the remediation
plan to industrialise existing processes. Last year, the Group had booked & billlon euros for the
impacts of the comprehensive settlement with the U5 authorities.

Non-operating items totalled -85 million euros (196 million euros in 2014), They included a
-134 million euro in one-off items (-257 million euros in 2014) -993 mifion euros in exceptional
goodwill impairments (<297 million euros in 2014)%, & +718 million euros captal gain from the sale
of the entire stake in Klgpierre-Corio, & +123 million euros dilution capital gain due to the merger
between Klépierme and Cornio; and the «20 million eurcs’ share of the capital gain from the sale of a
non-core investment allocated to the Corporate Centre.

The Corporate Cantre's pre-tax income was -1, 285 million euros compared to -7,174 million euros
in 2014

EINANCIAL STRUCTIRE

The Group has a strong balance sheet that the increasing reguiatory requirements have continued
to further strengthen.

The fully loaded Basel 3 common equity Tier 1 ratio’ stood at 10.9% as at 31 December 2015, up
by B0 basis points compared to 31 December 2014 essentally due to the 2015 results after taking
into account the dividend payment

The Basel 3 fully loaded leverage ratic’, calculated on total Tier 1 capital”, totalled 4.0% as at
31 December 2015, up by 40 basis points compared to 31 December 2014, due in particular to

_' LaSer, BGZ Bank, A8 Bank and GE LLD

- Of which BHL be's full goodwill impairment: -817 mellion eures (-287 million euros in 2014)

* +74 milllon euras in addition booked atl ClB-Corporate Banking

* Taking Into #ccount all the rules of the CROY directives with no transiary provislons. Subject 1o the pravisions of Article
26.2 of Regulation (EL) Mo 5752013

* Taking Inta account all the rules of the CRO4 directives at 2013 with ne ransitory provisions, calculated aecording lo
the defegated act of the Eurcpean Commission dated 10 Ociober 2014

“Including. as at 21 December 2014, the replacement of Tier 1 instruments that have become inefgible with eguivalent
eligible instruments
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the higher comman equity Tier 1 capital and the reduction of the leverage exposure in capital
market activities.

The Liquidity Coverage Ratio came to 124% as at 31 December 2015

The Group's liquid and asset reserve immediately available® totalled 266 billion euros {compared to
280 billion eurcs as at 31 December 2014), which is equivaient to more than one year of room to
manoeuvre in temms of wholesale funding.

The evolution of the Group's ratios illustrates its solid argamic capital generation and its ability to
manage its balance sheet according to regulatory changes.

Evolution of the GET1, Total Capital and TLAGC Ratios by 2019

Following the notification by the BECE of the 2015 Supervisory Rewview and Evaluation Process
(SREFP), the capital reguirement (CET1 ratio) that the Group must respect on a consolidated basis
was set at 10.0% in 2016, including the G-SIB buffer of 0.9% The anticipated level of fully-loaded
Basel 3 CET1 ratio requirement is thus 11.5% in 2019 given the gradual phasing-in of the G-SIB
buffer to 2% in 2013

The Group plans to reach this CET1 ratio level by mid-2017 thanks to its organic capital generation
and active capital management policy (about 35 basis points per year) and the sale or initial public
offering of First Hawaiian Bank that could raise the CETY ratio by 40 basis paints®,

Hereafter, the obiective of BMNP Paribas is fo achieve a fully loaded Basel 3 CET1 ratio of 12% as
of 2018, This target is taking into account a 50 basis point management buffer, coherently with the
Group's strong and recurring organic capital generation and the positive evolution of its ratio
throughout the cycle.

The Total Capital ratio requirement for the Group is 12 5% as at 17 January 2015°, The objective
of BMP Parnbas is a Total Capital ratio above 15% at that date. This objective will result in a buffer
of more than 2 5% above the Tier 1 and the Total Captal ratio requirements as at 1% January
2014, bringing the Total Capital to over 100 billon eurcs and giving an excellent credit quality to
the debt securities issued by the Group.

The Group's objective is hence o issue over the next 3 years’ 1.5 to 2 billion euros of Additional
Tier 1 per year to achieve a farget of 1.5% of risk-weighted assets and about 2 to 3 bilion euros of
Tier 2 securities per year to achieve a target of approximately 2% of risk-weighted assels

The Total Loss Absarbing Capacity (TLAC) ratio requirement is 20.5% as at 1" January 2019°. The
objective of BNP Paribas is a 21.0% TLAC ratio at that date. The objective of the Group is to issue
about 30 billion of TLAC eligible senior debt by 1% January 2015* (given the MREL level of 2.5%
eligible for TLAC), which is equivalent to about 10 billion eurcs per year, to be realised within the
usual medium and long-term funding programme.

! Liguid market assels or elighhle te central banks {counterbalancing capacity) 1aking inte account prudential standards,

_ nctably LS standarnds, minus intradays payment systems needs

* Subject to market conditions and regulatory authorisations

" Remander: Filtar 2 does nof apply to Tier 1 and Total Capital regulstory requirements as confirmed by the ECRB in the
2015 SREP

* Bubiect to market conditions

* Including the Conservation buffer and G-SI8 buffer
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Commenting on these results. Chiefl Executive Officer Jean-Laurent Bonnafé stated.

“With 67 bilfion euros in net income, BNP Paribas delfvered solld results thanks to its integrated
and diversited mode! serving ifs clients. The Group had a good operaling performance with
revenues up in ifs three operating divisions and a cost of risk fhat remains al 8 moderafe feval,

The Group’'s balance shesl is rock-zolid and the sighificant increase of the fully loaded Basel 3
commaon equity Tier 1 rafio to 10.9% shows fhe solid organic capital generafion

The 2014-2018 plan is well on track and this year the Group will prepare a new plan for 2017-2020.

I would fike o thank all the employess of BNP Paribas whose dedicafed work in all the businesses
and all fhe regions has made this good performance possible "
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BNWP Paribas” financial disclosures for the fourth quarter 2015 and for the year 2015 are contained in this press releass
and in the presentation affached ferewih

Al legally required disclosires, including the Registration docurment are availabio onfne af hitpinvest inpparibas com
i the “Resuls” sechoh and are made publc by BNF Faribas pursuant fo the requirements under Article L 457-1-2 of the
Fremch Manetary and Financial Code and Arficies 222-1 ef seq. of the Autorité des Marchés Financiers general rules.
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Cost ol Rigk, 47D al B3 e | 6
BChanged 014 -B N -f B i =R -36 0% -4 3%
HChange2O 1 +H1E% 12m AT E% % ns. 8%
Gt pekidesd b B corrpf el v ceBerment w il LIS guloriies i a o a Am w0
HChanged 014 s, n.s ns ns +i00 0% +i00.0%
BChangeB016 ne. ne ns. ns ns. ns
Operating | necome " 1,108 580 2426 -4 1578
HiChange/d014 121% Hii% =36 -0 4% +96. % =10.6%
% Change016 «25.1% 1% «5 4% «11.5% 42 T «21.2%
Srere of Earnngs of Equiy- Method Enbes =z 12 " b a i
Cher Mon Oiperairg Hems 8 1 e M B2 -HEE
Pre-Tax Income Tat 1,222 574 257 -1,064 1471
HhangeMd 014 -8.1% =110% -3.2% -0 ns. a7
‘WChangm301% 24.2% 4 0% 8.0% “11.7% ns. 44 8%

Domestic International

CIE  ODperating  Other Group

24

Markets  Financial Divisions Activities
Sorvices
€m
Revanues 1B 198 2841 10,281 EB 10,448
4014 3B 5.668 2437 9.906 244 10,151
s 3.ex2 asin 2B24 10.258 B3 10341
Cperating Experads and Dep 2EET 234 (=] T.oi £ 2] 7406
4014 -24E8 2,250 -1,796 5495 -385 -6, 880
3015 2430 2. 49 -1.960 -5,638 316 -5, 957
Oross Operating | noome 1.157 1,520 B33 3,31 27 3,043
4014 1332 1438 E41 1AM =141 3,270
aNe 1392 1461 GE4 3BT Pl 3338
o of Fiiehy AT an A3 S M 6
4014 -50G M0 =29 -4 -38 =100
a1 I 416 40 -|r7 -8 -887
Cimfirelasd I e oorprehersive sleremei LS dulonlies i a o a [11] 0
4014 Q o a v} 59 -54
A5 u} o o o o (1}
Operating | moome 7 1,108 580 2428 451 1578
4014 =227 Fan Bz 2437 -223 2,208
Q15 am 1.145 B4 2740 -2 2,506
Shere of Eamings of Equity- Mething Enlees 2. 12 i 45 a e
4014 1 %0 16 w07 =27 B0
3018 13 1o 2 116 18 134
Cirer hon Operang flems B 1 I H 62 Hi
4014 -22 13 4 81 =363 -8
3018 -7 n 2 18 11 |
Fre-Tax Incoms Tat 18 T4 187 -1,064 1473
4014 806 1,40 B33 2539 519 2,020
s a7 1313 R4 2,674 -205 2,669
Corporalz inoome Tasl M9
Hied Income Arbulatis o Minomy Inerses ]
Met | reome Attributat e (o Equity Haldes 65
18 RESULTS AS AT 31 DECEMBER 2015



** ]'mraﬂlzfu'lm!::l1I|
BNP PARIBAS changing

2015 — r
Demestic International cig Operating  Other Group
Markets Fimancial Divisions Activities
Bervices
€m
Revenues 15377 15,335 11,658 2.3 58T 2598
BChange 2014 +15% +14.56% +H312% 1% +T0r% +3.5%
Cperakng Expertses and Dep 10025 235 421 -7 Ea -15% 554
Change 2014 £10% +15.0% #115% 0.3, H208% +10.3%
Grass Operating | ncoma a2 6,520 kfe | 14,753 -1,068 13684
HChange/ 2094 «1.1% +13. 7% +17. 7% +H.T%: +id T +H.2%
st ol Rk B 1,722 213 374G 51 S
Changa 014 -12.5% +14.0% LEN +2.4% 4.0 +2.5%
Ceelzrelalsd ko e oomprehersys eemem win LS auhorties o a 0 q -1 -400
Hhange2014 m5. ns ns, ns “90.7% -38.3%
Openating | moome 541 4,798 3158 11,807 4220 9,787
wiChange 2074 i +15 8% +3.5% #11.0% -03 5% L
Share of Earngs of Equiy- Method Entees 45 M7 M 54 60 9
(Gt Mon Operaing Hems - B i e 15 3
Pre-Tax Incoms 3955 4,780 138 11,684 1285 10,378
SChange/2014 + 2% +14. 2% +17.5% +13.0% -A2.1% ns.
Corpor de Inoomes T -39
higt Income Afnbulatie i Mnomy Infenees -3
Het | necome Attributet e (o Equity Holders 5,804
19 RESULTS AS AT 31 DECEMBER 2015
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> The bank
BNP PARIBAS fora changing
£n AQHE 3015 215 1a15 214 3014 200 1014
GROUP
Ereaues 10,443 10,345 1,078 11 5 10,156 2538 B569 4511
i g Evprees sid Dap T AR -B.557 083 ¥ £, B 5493 KR Ll
Bross Op e g Ineams S043 3388 350 3357 Jame 3055 334 ing
aoadlod Pk G =) R k] A4 A2 754 = A0
oy redabed T e gompreh B B LG aatrts A i) i) i A0 a 50 ]
Ops mling Ineeee 1875 2506 3093 2.3 1.5 am -1504 TR
Shars o Fwrorgn o Erurg- W ek Endies T ] 134 164 { P =) a5 38 LiE]
hvei Hon Oiprakag flams B5E | A . 1) X8 B3 i6 7
Pre-Taz Inzomm 1473 1aaa 3505 232 T TAS0 450 =
Cliaporak s Tae T T A J35 a1 B 253 £71 £5]
el vaome Alriomiabls 1o Moty irie ech E ] o 45 =<} 7 2 &7 T4
Nl mapmw Mirkutaiie to Bquity Halgars 1] 185 1555 1440 am 1 588 410 1403
Cortfed pme Taah ETd% % T0E% 67 8% BHi% 6if% BHA%
20 RESULTS AS AT 31 DECEMBER 2015
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The bank

- :
BNP PARIBAS for a changing
Liu Aq1E g o= b i Lo all pleg L 2914 1
RETAIL BANMKING & SEFVCES Evciuding PELICEL Effects
Frvanums LFEL TEH 163 THiD TATE e 5533 § 503
Cipmmbing Experseaand Dep B0 4EF3 4552 1 o 47 4207 4554
{Graaa Operating Incom i 1955 3 164 T 2B g 5
Caoal of Pk =1 |37 EES 850 ;5 i £26 ¥a
Dpemting Income TE EALL] EFL 1574 18R 1394 1367 1381
Share af Eammym of EquibsMetho d Enfifies 134 30 136 il el a1 2 o
Coher Men Opaming lama ) il o 8 [¥] A 21 1] |
Pre.Tax Incams 1558 2258 2380 1775 1544 2500 2R3 1474
AduCaled iy febn, e o dale) 414 a4 403 S ara 2 Hh =)
&m 4016 I i T8 40244 Fo4 L= 1 A044
RET AL BANKING & SEFVICES
Rvenues 740 Th3E 178 1588 TAGH T 6394 i
Cyparling Bapensesand Dep S8 ] B - A5 HT A7 4 5t
Greas Dperating Incoms I 2853 3406 2505 ] 7% mr 23
Cang| of Risk &= AT 2] =] B -} 25 ¥
Dperating Income 1536 2015 2 15 185 149 1562 133
(Gham of Eamnga of Equibshiotho dEnfmes 134 L 136 m ] 1| 83 =
Cifer Mon Qiparabng lans & M -2 A0 a M L1} |
Pre-Taxincoms 1543 2258 2375 1,047 1807 2055 2 1474
AFocl ed Egaly Ebn, peur|o dele) 404 ad L] /7 73 e wh e
£ 4918 g 18 318 A5 0 2414 o
DOMESTIC MARKET S (ineluding 1 00% of Private Baridng in Frascs, kaly, Balgiumn and Lussmbourgy B heding PELICEL Effects
Fsvanues IS5 3955 4ET a0 00 L ano 3aa
Cparaling Expensesand [op 2 240 24 oo} 255 245 SERTY e B
Grass Operating Inconre 1451 1463 15% 1083 138 1450 153 1 289
Carglol Pash &0 A3 43 <0 il A £07 e
Dperating Income i 1083 1358 53 B33 T 1002 ™
Ehare ol Eaminis of Equibehlethod Enries 22 =] 3 -] 1 # -l i
Cehor Mon Dipeming foma B T | 15 2 & i (i}
Pro-Tan Incama Tas 1088 1164 B L} L] 103 TS
Incame Mabulabis o Wasth 2nd Asel Manigemenl 58 0 T T2 ] it £ )
Pre-Tan incemi of Damestic Markets a6 ars 165 m B EED 360 21
Mocaled Egury Ehn, peor|n dole) 1A 1] =2h HE 125 186 187 125
L] 418 agn s W A Fan Feil R
DOMESTIC MARKETS (including 28 of Private Banking in France Haly, Balgium and Lutembeurg)

Rerames IR ipz 36T 1853 A 1788 3780 P
Ciparding Evperaesand Dep 5 2420 2 2606 el i ] 2076 220 2580
Grgaa Operating Incon 1187 133 1516 iaq 1 138 1410 124
oyl of sk 47Tl 421 43R 4B L] 43 06 554
Operating Incoms n m 1084 ) Lr2) 1] L1 E54
Fhare ol Eaimnga ol EquibsMshio d Eifiiss ol 5] ] 5 1 3 -0 i
e Mon Opsming lams 4 -7 -4 45 By 3 1 1]
Pra-Tan Incasis ™ T 1088 T B B 555 1]
Biscaded Sgaly Bl vl dald) HE e =i e 125 185 187 18
* Including 100% of Private Banking for Revenues down to Pre-iax income line itams
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> The bank
BNP PARIBAS fora changing
* . Wor
0] [E=1] p L) 215 a1 404 I a1 W
FREMCH RET ML BANERG fincksbng 00% of Founts Banking in Franca|®
Rwvanuns LlFid 1563 16T 1555 159 165M 1,707 1i®
Mot Medinfarest inoome anr Baaf 8o By o a&r L0 1,008
bt Commizsion 47 6 i ne & a5 6T ]
Crzarnhing Experaesand Dep (REZ] 1,480 (RIFE 1130 1163 1,125 A0re 4135
Graas Operating Incomse 4 812 L] -] g 63 538 L1
S| off Pk =i B ] &7 ] et 5 -103 i
Dperating Inceme m 433 4 45 £ 45 a2 &M
Man Operslng Hema 2 1] i i o 2 1] i
Pre-Ta Incama 54 41 18 47 i § 453 w2 4
I A bk b Lo ‘Wcsl B ] Asael Mimapemen] -3 -1 44 11 -y ar L] s |
Pre-Tas incema of French Retnil Banking M Jax 4N % s 416 4437 Ls ]
Ml od Egaly Ebn, yeorio dald) GE 2] 53 i) BT GF ar il
fm A8 aons s i A o EL=3 L] R
FREMCH RET ML BSHEIE fincludrig 100 of Privals Binking in France|® Ealuding FELACEL Efechs
BReranues 1519 1 EE4 1677 1583 1468 1,14 M2 115
ligf Ned inbapis] Wdms an ) ard are ] 106 (L] 1%
el Commizzong &7 e i) i ST ol &7 it |
Cipesraling Evpenses and Dep 113 (L] -0 1130 118 14 A2 413
{Freas Operating Income L] 614 L1 653 L] L] G40 505
Cargl of Fisk .- B 4 R ) A -HiEE
Oiperating Income 7 43 e 4id x| 208 = am
Ton Opersling feme 4 fi 1 1 a 2 [ 1
Pre-Tax incoma ] 435 il 5 fe =] L] = am
Inzirs Adubiikbie Lo Weall ard Assel Menagamenl =] 1 A Al - =1 45 B
Pre-Tas incems of Franch il Banking ] 254 4T 424 k-l 51 02 k]
Aincsled Sgutly Bhin e lo dele) -1 ) Ba g 57 ET a7y 34
£m 4018 ET 215 1015 aca B4 2014 1014
FREMGH RET AL BShEIMG: (ing hatng 203 of Prosts Genking n Francs)
FRrenuses 1556 1505 1557 1,560 457 1504 1541 15
Oupsirading Expenges and Dap A1 A8 A0 ATHT AAT A0 1M 4.1
Grreas Operating Income 6 Ly ] £ Ll 450 50D a9 k1]
Cael ol Firsh =5 B =5 = 106 5 02 -1
Dperating Income i oz 4m k-] B HE 447 L]
tdan Opersling Hemm ¢ 0 1] | a | 1] |
PreTan Incamis o) am 4m 1w e i 447 Lk
BECsl e Egaly b, e o dale) ai b L3} hE LT [ &7 1.3
* Including 100% of Private Banking for Revenues down fo Pre-fax income line ffems
22 RESULTS AS AT 31 DECEMBER 2015
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* The bank
BNP PARIBAS for a changin
t - wor

& A0E AT IS wia 4074 I 2914 014
B bance commarsak fncludng 100% of Pmels Bankng i lay
Rwvanuny L] 5 ™ e 8 % E3 Bz
Ciparshing Expenseaand Dep 47 425 423 452 28 4 <11 455
{Graaa Operating Incom ek EE b} k2 0 k] |2 i
Coaal ol Pk 200 am 218 221 22 g -84 =
Qparuting Income - 2 i ] ® 18 1 -2
Ian Operslng Hem I a ] A a 1 0 1]
Pre-Tan Incamae - b EL i L 18 L 2
Incanse fabidnbis 1o Weslh and Sssel Mmagamenl a1 & -1 -0 T T -8 7
Pre-Taz Incoms of BhL ke 2 14 ] 17 " 1 10 4
Miocaled Egaly Ebn ywar]o dole) 53 B3 53 5 S8 &7 4B 58
£ 418 g EiiE] a1 A2 g EL=iL] p]
B banos commaroalk frcludng 29 of Prasls Bankang m Haby
Fuvanuas a7 Tas ™m m M LR mt B
Cigerding Expensesand Dep 538 417 4 -4 =) A1 423 =49
Greas Operating Income i k] ax i) I fss ] B e 35
ool ol Paskl i} -ie ] 21 32 = 364 ¥
Operating Incone a2 14 k] L] H 1 10 E ]
Man Dpersling e [ Q il -1 a 1} n o
Pre-Taxincoms 82 14 ] 17 | 14 10 ]
AFossled Egaly Ebn, yeur|o dele) 53 3 52 54 28 E7 5 54
L1 4918 il 18 18 454 04 2414 )
BELCRAM RETAL BRI (I kiking 1008 of Priats Banking in Balgun|®
Firanues |3 1: ] B B -1 ] Big m2 B2
Cparaling Expensesand [op 4 g ] £ T Aara Hi 64 i}
Grass Operating Inconre ok T T i foivd m i "7
Cirrtl Pk el 2 o 5 e % -1 4z
DOperating Income 7 o R X 2 4 k] L1
Ehare ol Eaminis of Equibehlethod Enries i 3 § 0 3 Ll 1 1
Cehor Mon Dipeming foma 4 -7 = | 43 =23 3 i ]
Pro-Tan Incama 4 s e hhl 2l bl 45 L
Incame Mabulabis o Wasth 2nd Asel Mansgemenl <15 20 14 -0 -1 ¥ -0 T
Pre-Tan inceme of Belglan Retall Eanking 24 o8 m m s o 6 45
Miooaled Eqary Bhn, worln dole) a7 a7 a7 1E 35 ol 14 a4
fw 18 g Fi=it] a1 g Fad 121 G
BELEAN RET AL BANING (Inchading 23 o Prosta Bankag n Belgun )
Fovanues 40 ki) £ L] Bl g a2 B
Ciparding Evperassand Dep 63 543 B 5 52 iy 543 1
Graas Operating Income s 1] i hL] o P2 Pt 100
el ol sk £2 0 2 -2 = 5 -15 52
Oparating Incong o L i 12 B m EAL3 “
Fhare ol Eaimnga ol EquibsMshio d Eifiiss 3 3 5 o] 3 4 t 1
e Mon Opsming lams 4 -7 4 43 Pecc) 3 i i
Pre-Tas Incasis 0l 288 m e 25 m a2k 43
tcaalid By Blin, e | dadey i ar ar a8 2k i ER a4
* Including 100% of Private Banking for Revenues down to Pre-iax income line itams
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The bank

BNP PARIBAS fora changing
t - wor
Liu Aq1E g o= b i Lo all pleg L 2914 plmi g

OTHER COMEST I MARKETS SCT MTIES IMCLUCNG LLIKEVBOILRG fncludmg 100% of Prvate Benkeg n Lusnbourg)®
Rwnanums 67 132 §58 L1 £39 518 553 553
Cipmmbing Experseaand Dep 78 343 25 62 a2 A6 a4 T
{Greas Operating Incoma bl m 08 i Fol 3 M3 e
Caoal of Pk a0 - 25 7 50 24 25 44
Oparating Income ol m E 4 ] b e 18
Share of Earenga of Equibehatho d Enfifies L L] | 4 2 & £ 1 2
Coher Men Opaming lama A3 i} ] -1 | 1] 1] i}
PreTasIncame #1 mr it Frrd T m 2l 153
Incams Adehidabis |0 Waslh and el Minogamand ] -1 ] A A il -1 2
Pre-Tan Incams of Dfher Domaetic Marhsks w3 284 i ) il o m =
Mol Topaly Bhin poerlo daly 8 A 28 23 2F &7 ar 7
£m 4016 209 36 o 4094 4 2414 Rl=h ]
CTHER DOMEST IC MARAKE TS ACT MTIES INCLLDHRG LUGEBOURG foludirg 25 of Prasie Barking nLusenbaung
Fuvanues (11} [3:4 (4] (L] 1 im %60 B3
Operiling Expengesiand Dep %7 146 < 360 30 -y 2 .
{Greas Operuting income Fol Ll e m Fo %3 Fa Fral
i} of Fak -2 - 25 A7 Bl M =25 4
Dperating Incams 58 i am Fro Fil 5 k] 173
Share ol Eamengm of EquibyMothod Ertries bl i 1 4 < & | P
Cetver Nim Dpsraling Bans Sk 0 1 -1 1 i 0 0
Pre-Tan Income =l 2 i) e i e m 181
Micsled Egaly Ebn, yeer (o dale) 25 8 24 2B 7 27 7 a7
* Inciuding 100% of Private Banking for Revenues down fo Pre-fax income line ifems

24 RESULTS AS AT 31 DECEMBER 2015
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BNP PARIBAS fora changing
t - WOr
Liu Aq1E g o= b i Lo all pleg L 2914 plmi g

BT ERMAT 1OHAL FIMANCIAL SERVICES

Rwvanumsy 356 KE L] 35 kRl 3558 344 3H4 Eficc]
Ciparshing Expenseaand Dep brepe 2 2249 220 2280 22X 200 1597 18rd
{Graaa Operating Incom 150 1561 1550 134 148 143 1317 1108
Canl of Pk 498 1] +3 452 =41 -252 0 000
Dpemting Income w09 1188 1287 Bay a8 D&t L irs ]
Share ol Eammym ol Equibehetha d Enfifies 192 fm 128 i = @ a4 162 &=
Coher Men Opaming lama 1 & 2 B E] 1% g |
Pre-Tan Incams 122 1373 1387 s 44M 1.3 1400 B4
Ancyle] gy Bbn, e |o dale) R ME 217 2t 1394 190G 154 157
&m 4016 3098 i T8 40244 Fo4 L= 1 A044

PER-SONA FINKKCE

Reveruses f184 1,185 148 1,183 1154 1589 33

Cyparling Bapensesand Dep 78 ] & 01 ] i =Tl i
Greas Operating Incoms ina Bz an 52 ET3) S 433 &1
Cayl of Rk -A4 2R7 = 21 g -G k] M
Dperating Income =8 I in m b "z Fill F.ir
(Gham of Eamnga of Equibshiotho dEnfmes n = 16 7 ] I ] 12
Cifer Mon Qiparabng lans Il i} 2 -2 & 15 ] i}
Pre-Taxincoms HY am B Hi T b= m Fal]
Mool ed Egqaly Ebn, yeurio dele) AT ok +8 5 &4 1 11 33
£in 4018 3 28 118 4514 Ll i A0

EURGPENED T ERRANERN freliding 1000 of Prvaria Banking in Tumeg)®

Favenues [Fil BT 58 &0 &2z 543 a1 HE
Cparaling Expensesand [op g Al 410 A5 = i 4 A
Grass Operating Inconre 7 Fli Pl R 158 153 147 =
et of Fachi Bt -in 108 -1 1% £F i -106
DOperating Income Bt ] 140 &5 B2 i a8 7
Ehare ol Eaminis of Equibehlethod Enries Afi a 4 4 o ] 2 =
Cehor Mon Dipeming foma 2 a 2 1 2 1 i )
Pro-Tan Incama 128 L] 15 = [ 15 127 13
Incame Mabulabis o Wasth 2nd Asel Mansgemenl 0 -2 a 1 a o 1 o
Pre-Tan incema of EUROPE-MEDITERRANE AN RFL 1 1% i) m 152 126 13
Miocaled Equrly Bhn, worio dole) 44 44 44 42 ar ih il &6
fm Q18 g s an 514 Fad Fi=1l] Q14

EURCPEREDTERASMERN (rzlwdng 20 of Proats Bankingin Turksg

Rovammes 20 (1] L1 548 L ¥ St k] “r
Ciparding Evperassand Dep -£4] 403 L] <452 £ - <1 U
Graas Operating Income 17 208 P EL] 158 h=:] 146 ¥
el of Fisk 86 <IN 08 -151 13 &5 -i8 -4
Oparating Incons o 94 140 4 ¥ 1 a7 -7
Fhare ol Eaimnga ol EquibsMshio d Eifiiss 45 -] 42 1o M M 20 o
e Mon Opsming lams # 7] ] 1 ] 1 1 o
Pre-Tas Incems 128 138 120 kT | 5 126 13
Hicaled Egaly Bl yenr i dals) 44 44 44 4z ar i afh a5

* Including 100% of Private Banking for Revenues down to Pre-iax income line itams
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The bank

o :
BNP PARIBAS for a changing
Liu Aq1E g o= b i Lo all pleg L 2914 plmi g
BANCWEST {Inoluding 100% of Prvala Banlang in Linled Slalesy®
Rwsanuns 18 700 TR B4 LiF] 11 a7 514
Cipmmbing Experseaand Dep 421 44 <55 A7 A 252 el J6E
{Greas Operating Incoma el % FLE] i3 T Hi Full 14
Caoal of Pk 5 20 16 =] AT 4 16 il
Oparating Income I i it i ar Wt 188 1
Share ol Eammym ol Equibehetha d Enfifies I a 1] o a a 0 1]
Coher Men Opaming lama & .3} | 2 4 i 1 L]
PreTasIncame o 28 48 13 H HE 188 188
Incams Adehidabis |0 Waalh anid Awei Minogamand - . ] = o= | = e -1
Pre-Tan Incams of BANCWEST 55 13 ME m m3 Wi 184 1=
Bhincaded Sy b, yoorlo dele) a1 [ bl 'El 44 43 az 42
&m 4016 209 36 o 4094 4 2414 Rl=h ]
BERGHEET rchudng 20 of Prsts Bankrg n Linded Shiles)

Flerdnizes ™ EDD Ti9 655 L] 558 = 508
Ciparling Expensesand [ep T LTy 45 4 -3 JED aap &
Gieds Dperating Incons 248 38 Fill 187 il m 199 Lt
T} off Pk § Pl 16 =] A7 2] Bl 41
Opetaling Incame o) 3 L] ] Fo s 183 1%
fan Cipersling ks 2 ® I 2 A i i 3
Pro-Tar Incesie o 38 HE i ) oo 184 1%
Muzaled Egaly Bhn werio dele) H1 [F] A2 49 43 Fi] 5] 42
m 4018 o i L s 4c44 4 2014 1014
IRELRANCE
Bwranuen [1o] BT 55T i 5T ] 538 L o]
Ciparating Esparses and Dep a0 =14 27 i ey | 2 e ik | 207
Grete Dparating Incoms e aar izl 5 8 T 02 FLU
Corfof Fask 4 3 4 s} 1 L 1 o
Qperating Incoms % e mn b o m il i
Shar ol Earenga of Equiby hotho d Enfiiea 38 &5 =1 e} i I n n
e hon Opaming fama I ] 1 (] 1 -1 1} -
Fre.Tan Incame ] iz i 304 3 e A m
Aoz el Enpally BT, ywarto dale) &8 B B& BB b3 B2 &2 EA
£0 4018 2098 15 s 4014 2014 2014 1014
WEALTHAHD AZEET BSNAGEMENT
Runanune 50 L 76k T3 T3 AT 6 BT
Cipanding Expemarsand Dep &2 557 &7 £62 ST L 529 LH
Gross Operating Income L] B4 qar ] 142 T 1a7 155
Castol’ Fiskl = -1 -6 4 4 1] 4 =
Giperating Income L L] 1| 453 1% 5 133 152
shara of Eamens of Equibe bethod Enfiiea 11 1] th =3 iL ] 11 '] 1
Cihar Mon Dperisling lemd -1 2 ] 3 T 2 t i}
Pre-Tan incama 1849 145 15 11 1 58 Ha 164
Alioceled Equily Ebr yeerlo dele) 1B 18 H] -] \r 17 17 17
* Including 100% of Private Banking for Revenues down to Pre-fax income fing items
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The bank

BNP PARIBAS fora changing
t - WOr
Liu Aq1E g o= b i Lo all pleg L 2914 1

CORPORATE AND INSTITUT IONAL BANKING
Rwnanums 154 1EM 3048 134 4T 1518 1538 1008
Ciparshing Expenseaand Dep 1228 1880 200 2266 1,756 | B 1521 1 2
Graza Operating Incoms 53 123 3534 1083 L2l ] £S5 L]
Canl of Pk B -0 14 o 2 o -19 aa
Dpemting Income 50 24 am 584 2 L] e ke
Share ol Eammym ol Equibehetha d Enfifies L] 2 1 B ] [ 25 -4
Coher Men Opaming lama =7 2 bl 15 4 4 -5 5
Pre-Tan Incams ETE (2] 1033 1.1: 12 e Tas 600
Ancyle] gy Bbn, e |o dale) ¥t (FE-1 i "o L) 158 144 160
&m 4016 3098 i T8 40244 Fo4 L= 1 A044
CORPORATE BNHING
Aevenums 1025 ik =) 20 w5 B L] =
Crpmaraling Bapenses and Dep ST ] ] S L B 444 k]
Greas Operating Incoms 454 2ar E| K= L] m 435 3
Cay| of Rk £ £l 65 -4 -4 LiH &t 122
Opeimp Insce s FL 4 i ez EL 4 T
Fon Dperaling Hems 4 ] 41 12 C | 1] 1] 12
Pro-Tan Incesa 36 R 437 E) 4t g 402 15
Miuszafed Eguay Bhn, o dals) ap ET af HE Fid T TE TE
m 406 T syl a1 414 24 pLe 1014
0N, MARRETS
FAwranuss 1.180 1188 1612 1585 1,084 144 1,86 1 548
ol FICE v [ 7 138 fas 1] i THIl L)
cd. B & Frimes Banased a1 55 0] el 2 3 4 B
Ciparading Espersesand Dep 1034 1659 113 o) a3 £ 5 1004 1,2
Grets Oparating Incoma 151 185 432 653 m 3 i 153
Comrlof Fask 4 7] b | 73 a 12 4] .t}
Oparsting Incoms 154 %8 40 63 165 m k] o]
Shar ol Earenga of Equiby hotho d Enfiiea g 5 7 12 3 1 7 T
et o O paming bama A2 -3 I -1 & I 4
Fre-Tan Incams 148 08 A2 B&l 168 o] i L]
Adza] o Sty [Ebi, yoar o disde) ih 43 24 L) wr rr rr '3
(11 #0168 3 avpl] HOE 4c14 FE4 2014 1014
BECURIT IESSERMCES
FRwrenuss 436 a7 ATE A Foii] e HE m
Capsrrading Expensesand Dep -8 16 ) 348 -HE X et X
Grass Cperating Income 48 il b bl o iz ™ 108 i
Castol’ Fiskl b -1 4 ] ] 1 1 ]
Qperating Income 50 ] 115 " £ k1 104 a4
Iran Opersling Ham 1] u} | 0 a ¥ I} i}
Pre-Tan Incoims 50 Bl Ril] " Ex) % 109 [£]
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GOOD OPERATING PERFORMANCE AND SOLID OGRGANIC CAPITAL GENERATION. ...

[

DOMESTIC MARKETS ol
INTERNATIONAL FINANCIAL SERVICES . e e e s e ol
CORPORATE AND INSTITUTIONAL BANKING (CIB)....ooonin e L 2
G R R TR CEITEE v i v aiiveiisirs i e s s i 4o iy Vo s i s g s s v s L
FINANCIAL STRUCTURE .. o iisn s ssss s ssssssctes s s vms s assmsssssmsassssmsssssmssssnienssss L 8
CONSOLIDATED PROFIT AND LOSE ACCOTINT i i mn e Ham i s il st a b i fe e 17
4015 —RESULTS BY CORE BLUSIHESSEED .. ..o o v s brm s sarnsa st smsbres s sases sisms svssssss o sid S0
2015 =RESULTS BY COMBE BIIRINES SRS i i e i b i s et i Mo 0 19
CUARTERLY BERIES ..o e i USRS . &

Figures inchided in this presentation are unaudited On 24 March 2015 BNP Paribas ssued a restaternant of its
quarterly resuits for 2074 reflecting, in particular, the new organization of the Bank's aperating divisions as well a5 the
adoption of the accounting standards IFRIC 21 This preseniation fs hased on e publshed or the restated 2014 data a5
appropriale.

This presentation inchides farwand-looking statements based on curent baliefs and expeciations about fitive events,
Forward- iboking siatements include fnancial projections amd estimates and their underidng assumptions, statements
regarding plans, objectives and expectations wilh respect fo fulire evenls, operations, products and services. and
statements regarding fifune performance and synergies Forward-ooking stafements are nof guarantees of fufiire
parformance and are subject ko inkerent risks, uncertainties and assurmplions about BNF Paribas and ifs subsidianes
and investments, developments of BNP Paribas and s subsidiaries, banking industy trends. fulire capllal expenditires
and acquisifions, changes in economic conditions giobaly or in BNP Parbas’ principal incal markets, the compeliive
markiet and reguiatory factors. Those events ane uncertain; their outcome may differ fram curment expectations witich
may in tuen signiicantly affect expected resulls. Actual resulfs may differ materially from those projected or implied fn
these forward looking stafemants. Any forward-looking staterment contgined in this presenfation speaks a5 of e date of
this presentalion. BNF Paritas underfakes no obiigation fo publcly revise or updste any farward-ooking stafements in
light of new information or future events It should be recalled in this regard that the Supenvizory Review and Evaluation
Frocess is camied out each year by the Ewcpean Central Bank, which can modify each year its capitsl adequacy rato
requirements for BNP Faribas.

The information confained in this presentation ag itrelafes fo partics othar fhan BNF Paribas or derivad from exfernal
solrces has not been independentiy verfied and no representation or warranly expressed or impled /s made as do, and
o refance should be placed on the faimess, accuracy, completeness or comectness of the information or opinions
contained hereim. None of BNF Faribas or its representatives shall have any Sabikity whatsosver in negligence or
ptherwise for amy bes however ansing fom any wse of this presenfalion or its contents or othensise arising in connection
witi this prasentation or any other information of mafenal discussed,
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Disclaimer

/

Figures included in this presentation are unaudited, On 24 March 2015 BNP Paribas issued a restaiement of its quarterly results for
2014 refiecting, in particufar, the new organization of the Bank's operating divisions as well as lhe adoplion of the accounting
standards IFRIC 21. This presentation is based on the published o the restaled 2014 data as appropriale,

This presentation Includes forward-looking statements based on current beliefs and expectations -about fulure events. Forward-
looking statements Include financial projections and estimates and their underdying assumplions, statements regarding plans,
objectives and expeclalions with respect lo fidure events, operations, products and seyvices, and statements regarding fullire
peifonmance and synergies. Forward-dooking statements are nol guaranteess of fulure perfarmance and are subjscl 1o inherent rishs,
uncertainiies and assumplions aboul BNF Paribas and ils subsidiaries and investments, developmenis of BNP Panbas and ifs
subsidiaries, banking industry trends, future capital expenditures and acquisitions, changes in economic condifions globally or in
BNP Paribas’ principal local markets, the competitive markel and regulatory faclors. Those events are uncerdaln, thelr outcome may
differ from current expeclations which may in tum significantly affect expected resulls. Actiial resuits may differ matenally from those
projected or implied in these forward lcoking statements. Any forward-looking statement contained in this presentation speaks as of
the date of this presentation. BNP Fanibas underlakes no obfigation to publicly revise or updale any forward-fooking statemenls in
light of new information or Tulure events. It shouid be recalied in this regard that the Supenisory Review and Evaluation Process is
carried out esch year by the European Central Bank, which can modify each year its capital adeguecy ratic requirements for BNP
Paribas.

The Information contained In this presentation as it relates lo parties other than BNFP FParibas or denved from exlernal souces has
nat been independently verfied and no representation o warranly expressed or implied is made as to and no eliance stould be
placed on the faimess, sccuracy, completensss or comeciness of, the information or opinions conlained herein. None of BNP
Paribas or its reprasentalives shall have any lfability whalsoever in negligence or otherwise Tor any loss however arsing from any
use of this presentation or its contents or otherwise ansing in connection with this presentation or any other information or materal
discussed.
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2015 Key Messages
/

Revenue growth in all the operating divisions Revenues T;E%T:?;'&g dvislot:
Good growth in pre-tax income of the operating Pre-tax income of the operating divisions:
divisions +13.0% vs. 2014
Cost of risk stable at a moderate level 54 bp* (-3 bp vs. 2014)
Net income Group share €6,694m
Dividend per share €231
Continued increase of the Basel 3 ratios CET1 ratio™": 10.9% (+60 bp vs. 31.12.14)
during the year Leverage ratio™: 4.0% (+40 bp vs. 31.12.14)
Good operating performance
Solid organic capital generation
Launch of the 2016-2019 CIB transformation plan

* ik provigonaCrestonman lodng, ™ Sulyect o the aonproval of 4G on 25 May 200 " A5t 31 Decambar 208, CROST20T8 Ly knadad™ ralig)
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Group Results
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Main Exceptional ltems - 2015

/

B 2015 B 2014

® Revenues
»  Met capital gains from exceptional equity investment sales (Comorate Centre) +H301m
»  Own credit adjustment and D\VA {Corporate Cerilre) +314m -£459m
»  Introduction of F\VA* {CIB - Giobal Markels) -£166m
+E31dm -€£314m
@ Operating expenses
»  Simple & Efficient transfarmation costs and restructuring costs™ (Comporate Centre) -€793m £75Tm
»  Contribution to the resolution process of 4 italian banks*™* -€69m
-E862m -£75Tm
® Costofrisk
»  Portfolio provision due to the exceptional situation in Eastern Europe | -£100m
-E100m
® Costs related to the comprehensive settlement with U.S. authorities (Corporafe Centre)
s Amount of penalties -£5,750m
»  Costs related to the remediation plan -€100m -€£250m
-€100m -€6,000m
@ Non operating items
»  Exceptional goodwill impairments**** (Corporate Centre) -£003m -£207m
»  Capital gain on the sale of a non-strategic stake***** +E04m
»  Sale of the stake in Klépieme-Corio {Corporate Centre) +£716m
»  Dilution capital gain due to the merger between Kigpierre and Cono (Corporate Cenire) +£123m
- em  -€97m
Total one-off items | €708m | | -€7,478m |

* Fumding Valuafon Adystiment, ** Regructinng coste of LaSer, Bank B2 048 Bankand GE LLD: ™ BNL be (£85m), Personal Angmos [“€dm)
¥ wiach BNL bo's Rl goodwill irpaimment: £517m in 4015 and €290m i 421 " CE-Corporats Bankieg (€74m), Corporate Genfre (€20m)
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Consolidated Group - 2015

/

2015 vs. 2015 vs. 2014
2015 2014 j
bl 2 B 014 vt
Revenues €42,938m €39,168m +9.6% +9.1%
Operating expenses €29 ,254m #£26,524m +10.3% +9.3%
Gross operating income €13,684m €12,644m +8.2% +8.7%
Cost of risk -£€3,797m £3,705m +2.5% +2.4%
Costs related to the comprehensive
settlement with U.S. authorities -€100m -€6,000m n.s.
Non operating items €592m €211m n.s. +61.4%
Pre-tax income €10,379m €3,150m n.s. +13.0%
Net income attributable to equity holders €6,694m €157m n.s.
Net income attributable to equity holders
excluding one-off items™ €7,338m +7.3%*
Return on equity excluding one-off items™": 9.2%
Return on tangible equity excluding one-off items****: 11.1%
2] Good overall performance
*Sae mAsamamt of S pear 204 pabaed oo 2 March J00E  See afite & Evaliiing omo-off e and It Gt confriblion o e SR (910 ta), = incling oo Sens sekim o dquly, § 3% miio op langiée el 10 1N
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Revenues of the Operating Divisions - 2015

/ @D ::
B 215
International
: < 3 CIB
B Financial Services B

B} Domestic Markets*

10,257

® |Impact of acquisitions made in 2014 and significant foreign exchange effect

@ At constant scope and exchange rates
» Rise in the revenues of the operating divisions: +3.5% vs. 2014

Solid performance of Domestic Markets
Strong growth at IFS and CIB

* fchacing 100% of Private Bankingin France femsudng FELACEL effeds), in ffaly, Belgum and Luxembourg
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Operating Expenses of the Operating Divisions - 2015
4 @

B} Domestic Markets* B International B CIB

Financial Services

At 8,102 7,425

® |mpact of acquisitions made in 2014 and significant foreign exchange effect

® At constant scope and exchange rates
®# Rise in the operating expenses of the operating divisions: +3.2% vs. 2014
u |mprovement of the cost/income ratio: -0.2 ptve 2014

® Implementation of new regulations and strengthening compliance
® 2014-2016 business development plans now largely completed

¥ Rise in regulatory costs and finalisation of the business development plans
mitigated by the effects of Simple & Efficient

" incladng 100% of Privale Banking in France (excluding PELICEL effects), italy, Belgum and Luremnbourg

BNP PARIBAS The bank for a changing world 2015 Full Year Results | &



Simple & Efficient

/

® Very good momentum throughout the entire Group
= 1,380 programmes identified including 2,682 projects
u  62% of projects initiated since 2013 already completed

@ Cost savings

» €2 738m since the launch of the plan, beyond the initial
€2 .6bn target in 2015

» Equivalent to 91% of the €3.0bn target per year from 2016
»  Of which €978m booked in 2015

® Cost savings target raised from €3.0bn to €3.3bn

= To offset additional compliance costs in 2016

@ Transformation costs: €622m in 2015
»  Of which €232m in 4Q15

¥ Cumulative recurring cost

savings
Ehr "
3033
27
03] 1.8

2013 2014 2015 2016
[J Realised | Plan

> One-off transformation
costs

b

bs p1d [Eg o
2013 2014 2015 2016
] Realised

| Cost savings target raised from €3.0bn to €3.3bn
to offset the strengthening of compliance set ups

ﬁ BNP PARIBAS The bank for a changing world

2015 Full Year Results | 9



Cost of Risk - 2015 (1/2)

/ Net provisions/Customer loans (in annualised bp)

Group

38 39 57 54

2012 2013 2014 s

E) CIB - Corporate Banking

36 #
12 12
H O o

212 213 2014 2015

BNP PARIBAS The bank for a changing world

® Costof risk: €3,797m (+€92m vs. 2014)

= Scope effect linked to the acquisitions made in 2014
(+€143m vs, 2014)

»  Cost of risk down slightly excluding this effect

® €139m (+E8mvs. 2014)
e Costofriskata very low level

2015 Full Year Results |
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Cost of Risk - 2015 (2/2)

/

FRB
2 23
== —
2012 2013

BNL bc
116 150
M2 2013

B BRB
18 16
== [—
2M2 2013

28

2014

179

2014

15

204

24

2015

161

2015

208

Net provisions/Customer loans (in annualised bp)

£343m (-€59m vs. 2014)
Cost of risk skill low

€1,248m (-€150m vs. 2014)
Decline in the cost of risk

Significant decreasa in
doubtful loan inflows

E€85m (-€46m vs. 2014)
Cost of risk particularly low

BNP PARIBAS The bank for a changing world

EJ Europe-Mediterranean
117 o5 119 120

2mz2 2013 214 2015

B} BancWest

I/ 13 12 9

O = eem s

2z 2013 2014 2015

B} Personal Finance

214 206

250 243

M2 2013 2014 2015

€466m (+£109m vs. 2014)

»  Scope effect linked to the
acouisition of BEL; €38m

Cost of risk ~stable {bp)

€50m (stable vs. 2014)
Cost of risk still very low

€1,176m (+€81m vs. 2014)

» Scope affect linked to the
acquisitions

Decrease in the cost of risk
excluding this effect

2015 Full Year Results | 11




Financial Structure

/

@ Fully loaded Basel 3 CET1 ratio*; 10.9% as at 31.12.15
(+60 bp vs. 31.12.14)

= Essentially due to the 2015 results after taking into account
the dividend payment

® Fully loaded Basel 3 leverage**: 4.0% as at 31.12.15
(+40 bp vs. 31.12.14)

» Effect of the higher CET1 capital
» Reduction of the leverage exposure in capital market activities

@ Liquidity Coverage Ratio: 124% as at 31.12.15

@ Immediately available liquidity reserve***: €266bn
(€260bn as at 31.12.14)

»  Amounting to ~185% of short-term wholesale funding,
equivalent to over 1 year of room to manceuvre

24 Solid organic capital generation

LA [N Ly oo radi), " CROA (2015 LAy ioaded sl sk sied avcoeding i e oefgaifed Jo of e Eu
=Ll el arssts arefiive lo ety baks Cootndedialanclig capaly) lekig -l oo prkealls

BNP PARIBAS The bank for a changing world

Fully loaded Basel 2

CET1 ratio®

10.9%
10.3%

311214 311215
Fully loaded Basel 3
leverage ratio™*

3-5% 41ﬂ%

3.12.14 3112145

pipaas Commisrey qaled 10, 1023704 [Zep mofe (o) an o 0

steadindls, odabey LG itarmde iy, s ifradiged payinend sypakisis nasdk
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Net Book Value per Share

/

El Net book value per share

CAGR: 46.5%

631 65.0 66.6

70.9

556 971
51.9 107 |
< e EO
111
60.2
408 441 45.4 524 b8 i [] Net tangible book value per share
320 :
€
3208 312,08 311210 311211 3292 319213 311214 31.12.15
B Continued growth in the net book value per share

throughout the cycle

BNP PARIBAS The bank for a changing world
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Dividend

/

® Dividend*: €2.31 per share
= Paid in cash
= Dividend yield: 5.3%"*

@ |mplying a pay out ratio of 45%

Bl Dividend per share

im =

2.10

1.50
1.20

0.497

23

150 1.50 150

2008 2007 2008 2009 2010 2011

2012 2013 2014 2015

El 2015 dividend: €2.31 per share

* Subjert o soproval gt the Sharahnlders' Mesting on 26 Mey 2016, shares wil go ex-dvidend on 2 fune X098, paymeant on 6 Jume 206 ™ Based on the closng prce on 25 Jervary 2006 (143 73)

BNP PARIBAS The bank for a changing world
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2014-2016 Business Development Plan

/

® Good evolution of the Group's performances

T

Group revenues

= Average annual revenue growth of the operating divisions™: W

Domestic Markets: +1.4%; IFS: +9.0%; CIB: +7 4%

= Geographic business development plans: objective of the plan alrea ;
achieved in Asia Pacific (2015 revenues: €3.2bn, +6.2%** vs. 2014) and 36.4
in CIB-North America (2015 revenues: €2.2bn, +15.3%** vs. 2014)

2013
@ Use of capital resources

» Low increase of risk-weighted assets: +0.6% vs. 2013* :::;J::::: offitems)

= Targeted acquisitions generating synergies (€245m by 2017**") Gt

® 2016 ROE target of the plan confirmed

(reminder: 10% ROE calculated on 10% CET1 ratio) 60

2013

> 2014-2016 plan well on track
Preparation this year of a new 2017-2020 plan

2015

2015

SENEN0TS grerige awma poelh ad = AL consdant avchange rafes =T Adalons amerger erpeckad i 0 and JNT, axdudng resbuchimng cosly
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Active Implementation Throughout the Group of the Remediation
Plan and Reinforcement of Compliance and Control Procedures

/

@ |mplementation of the remediation plan agreed as part of the comprehensive settlement with the U.S.
authorities in line with the timetable defined

w45 projects of which 24 already finalised

= USD flows for the Group will be processed and controlled via the MNew York branch;
85% of USD outflows now processed by the New York branch

» Group Financial Security department in the US, based in New York, fully operational

@ Reinforcement of compliance and control procedures
= Vertical integration of the Compliance and Legal functions
® Increase staffing of the compliance organisation {2,765 people, +1,033 vs, 2014)

» Increase in the number of controls performed by the General Inspection: 54 entities audited in 2015 by the new
team specialised in compliance and financial security issues

» Process of alerts management relating to international sanctions: centralisation of Swift flows and
filtering of transactions in the last stage of finalisation for the majority of the entities involved

u  ~140 specialists trained as part of the international financial sanctions certification programme

= Continued operational implementation of a stronger culture of compliance: compulsary training programmes for
Group employees

»= Reinforcement and harmonisation of mandatory periodic client portfolio review procedures (Know Your Customer)

® One-off additional provision of €100m in 4Q15 in connection with the remediation plan to
industrialise existing processes

BNP PARIBAS The bank for a changing world 2015 Full Year Results | 168



Division Results
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Domestic Markets - 2015

/

® Business activity
» Loans: +1.6% vs. 2014, gradual recovery in demand for loans

» Deposits: +6.5% vs. 2014 (+4.5% excluding the acquisition of DAB Bank
in Germany), good growth in particular in France, Belgium and Germany

® |Increase of private banking assets under management in France,
Italy and Belgium: +5.3% vs. 31.12.14

@ Ongoing expansion of the digital offering and transformation of the
customer experience

#  Omni-channel, mobile and real time

® Revenues™: €15.9bn; +1.6% vs. 2014

» Good performance of BRB and the specialised businesses
(Arval, Leasing Solutions, Personal Investors)

u |mpact of persistently low interest rates
® Operating expenses®; €10.3bn; +3.1% vs. 2014

»  +0.8% at constant scope and exchange rates and excluding
non recurrent items in BML be™™

® Pre-tax income***: €3.6bn; +6.4% vs. 2014

# Decrease in the cost of risk, in particular in Italy

Good income increase

EJ Loans

=N

2014 2015

) Pre-tax income***

3_4W 3.6

2014 2015

Gradual return to economic growth in Europe

* Ity 100 of Privads Slanking, enfuding PECICED slfacty ™ Confabutbn 1o Mg ealuling procedd of 4 Mallen hurks /B0 o o0 e-0F afipoliding oochs (B20m) b 4070 ™™ naluding 33 of Frivad Barking, ecduding PELACEL aflzoly

BNP PARIBAS The bank for a changing world
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Domestic Markets
Continued Development of Hello bank!

/ Bl Client base
@ A fast growing customer base (000)
Asal 3 1215
#» Strong organic client acquisition 24 M
(~+400,000 clients vs. 21.12.14) I l — clients
»= Acquisition of DAB Bank in Germany in 2014 and l I T
merger in 2015 with Consorsbank! 23?
= Direktanlage at became Hello bank! in Austria in 2015 —
1,575

® A new brand successfully rolled-out in the Eurozone
= Brand positioning "“100% mobile" m
®  Promising spontaneous awareness

»  Mew features and services
= €24bn deposits and €80bn assets under management

= Generating 8.7% of individual clients revenues®
in 2015 (x2 vs. 2014)

Germamy™* Belghum France Italy Austria TOTAL

Bl Hello bank! awareness (France)

@ Shared assets with the network and across Hello bank!

»  Use of existing infrastructures and resources in each
country: IT systems, back-offices, call centres, . .,

5 Hello bank! successfully developing in 5 countries
2.4 million clients

* FRE. BRH, SN D and Pasonalnussfon relonued, anaudihg Pavaie Bankng

BNP PARIBAS The bank for a changing world 2015 Full Year Results | 19
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Domestic Markets
Continued Transformation of the Retail Networks

/ Bl Ongoing footprint optimisation
@ Branch network optimisation with differentiated branch formats Tagan ¥ brchesenignts
w Continued footprint optimisation _ pat R 4 =y
- T — ===
» Full range of services available in "hub” branches - k9 ‘I
#  Lighter branch formats developed to maintain proximity at a lower cost %i'.??l | WY
. e T laa B 2._'.
® Revamped commercial set up . § Tamr
u  Opening hours reviewed and adapted to client needs el -7

m  Meeter/Greeter as a shared role in most branches

» Personalized approach and reinforced expertise for some

client segments
g B} New branch formats

N O O 0

= Dlgrt?hsaq branches -: [oomess | .
» [ 5/ Videoconference support | i [ nowisory | [ apwsory | | oPeweml |
= o Wi-Fi for customers -: already j_llm:uacls” L | [ Fm |
= |7 New mobile workstation tablet-based -: i A AT ST

B NN

" Footprint optimisation and modernisation of branch formats

* S afangetad ivanches
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Domestic Markets
French Retail Banking - 2015

/

® Business activity

Loans: +0.3% vs. 2014, gradual recovery in demand, expanding
the commercial offering to speed up growth in volumes in 2016

Deposits: +4.2% vs. 2014, driven by a rise in current accounts

Off-balance savings: growing, increase in particular in the life-insurance
outstandings (+4.5% vs 31.12.14)

FPrivate Banking: #1 in France with €87 .3bn in assets under management

Supporting businesses and innovative start-ups: opening of two WA
(We Are Innovation) centres and an innovation hub dedicated to FinTechs

® Revenues®: -2.4% vs. 2014

MNet interest income: -3.8%, impact of persistently low interest rates
(decrease in margins on deposits and on renegotiated loans)

Fees: -0.3%, decrease of banking fees, increase in fees
on off balance sheet savings

Gradual adaptation of customer conditions to the low interest rate context

® Operating expenses®: +0.5% vs. 2014

Good cost control

® Pre-tax income™:; €1,610m (-8.2% vs. 2014)

Cost of rnisk still low

Deposits
130 135
€bn
2014 2015

Off balance sheet savings
iLife insurance cutstandings)

Ehr
~CED™ 81.4

78.0

B

31214 51.12.15

B Impact of the low interest rate context
Commercial adaptation measures taken

*laoludhyg 0% of Fremsh Prialke Beakby, srotading FELGE. afecls = ihokidag: 51 of Franoh Prviste Bantiog, aroliding PELACEL efclr
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Domestic Markets
BNL banca commerciale - 2015

d

® Business activity E} Loans
#  Loans: -0.6% vs. 2014, impact of the selective repositioning on the corporate

segment, now almost completed; rise in loans to individuals (+2.3% vs. 2014) T 04y, 0-2%
» Deposits: +1.0% vs. 2014, increase in deposits of individuals N
» Development of off balance sheet savings: strong growth of outstandings in life
insurance (+10.6% vs. 31.12.14) and mutual funds (+18.1% vs. 31.12.14) 0%
» Private Banking: #5 in Italy with market share gains A8%
® Revenues®:-2.9% vs. 2014 1Q15 2015 3Q15 4Q15

#  MNetinterestincome: -5.5% vs 2014, low interest rate environment and
repositioning on the better corporate clients; growth in the .
individual client segment 5| Off balance sheet savings

Life insurance outstandings
= Fees: +2 5% vs. 2014, good performance of off balance sheet savings as a [ gs)

result of increased outstandings €bn
® Operating expenses™. +5.4% vs. 2014 15,1—-“’%15‘7

»  +0.6% vs. 2014 excluding the impact of non recurring items (E85m)*
» Good cost containment

® Pre-tax income™*: -€28m (+€23m in 2014)
n  +HESTm excluding the impact of non recurring items (x2.5 vs. 2014)
= Reduction of cost of risk

> Gradual improvement of the economic environment
Continued decline of cost of risk

* Inchuding 100M: ofilaian P rivale Banking, " Cordrbalon i s resdalion peoeass of 40 0aken banks €6Em) and ana-off rmatiichying costs f20m ] in 40HE " Tokiing 203 of Halan P rbeak Barking
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Domestic Markets
Belgian Retail Banking - 2015

/

@ Sustained business activity

# Loans: +3.9% vs. 2014, rise in loans to individuals and corporate customers,

good growth in mortgage loans
s Deposits: +3.8% vs. 2014, strong growth in current accounts

»  Good performance of off balance sheet savings
(mutual fund outstandings: +13.8% vs. 31.12.14) JI o 112 1P

(A FRMAL
[RIE LEatma

»  Development of digital banking and new client experience: |u||m:|'|-ﬁ

launch of the first dedicated home loan App

® Revenues”®: +4.8% vs. 2014

» Net interest income: +4.1% vs. 2014, driven in particular by increased
volumes and margins holding up well

m  Fees: +7.0% vs. 2014, good performance of financial and credit fees
® Operating expenses®: +0.6% vs. 2014

» Good cost containment

» Improvement of the cost/income ratio (-2.9 pts)

® Pre-tax income™**; €936m (+26.8% vs. 2014)

#  Decrease in the costof risk vs, 2014

Very good performance

Loans
€bn W
88.2 91.7
2014 2015
GOI*
" _CED
1
951 J180
2014 2015

Continuing improvement of the operating efficiency

" irncluachinng TOC% of Beigian Privale Baniing ™ Wduding 23 of Balgan Prvate Baniang
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Domestic Markets
Other Activities - 2015

/

® Good drive of specialised businesses E} Deposits
u  Amnval acquisition* of GE Fleet Services' business in Europe (+164,000 €bn
vehicles) and strong organic growth in the financed fleet (+7.5%** vs. 2014),
#1 in Europe with strengthened positions in all countries 25.8

m Leasing Solutions: rise in outstandings of the core portfolio and reduction of
the non-core portfolio

m  Personal Investors (Pl). strong increase in deposits due to the acquisition of
DAR Bank and the success of Consorsbank! in Germany

® Luxembourg Retail Banking: good deposit inflows, growth in 2014
mortigage loans
. B GoI™
® Revenues™™: +14.8% vs. 2014
m Effect in particular of the acquisition of DAB Bank in Germany (P1) ek W 1,186
= +B6.9% at constant scope and exchange rates, driven by Arval, Leasing 1,021
Solutions and Pl +112.5%

@ Operating expenses™™: +13.6% vs. 2014
m  +2.4% at constant scope and exchange rates

m Largely positive jaws effect
® Pre-tax income**** : €1,067m (+24.6% vs. 2014) 2014 2013
m  +185 9% at constant scope and exchange rates

2] Good sales and marketing drive and strong income growth

*Chozed on 2 Nowvembeyr 2015 ¥ At constant soope and exchange rafes; ** Includieg 100%  of Povate Banldng (n Luvemboung, ™™ Including 23 of Privake Banking in Lusembourg
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Domestic Markets - Medium-term Ambitions (1/3)
Structural Changes Requiring Transformation Actions

v

Evolving customer
behaviours &
expectations

Competition &
digital disruption

Profitability
challenges

Regulatory
changes

New client relationship
= Banking customers expectations increasing with new digital Interactive & customised
standards: value added, seamless, efficiency and security =@ o
» Available data and digital tools create opportunities to enrich PECRi e
the customer relationship and generate new revenues o Direct access
- Traditional networks only partially answer these expectations: \e ¥/ ERETpALSYSQ ATy Bons
reinvent client experience and adapt commercial strategy Simple, reliable & intuitive
* Internet giants are developing financial service offerings, .
notably in the payment area '
= FinTechs are attracting significant investments to innovate Ny S .
certain areas of banking activity
- Propose best-in-class offerings & services and agile SEmEntpis
implementation of new cooperation models
Costincome
» Low interest rate environment and margins under pressure {European banks)
» Growing investment needs (I T/data) to align with new digital 4 -
standards '
= Roll-out digital transformation to reduce costs and adapt
the historical operating model RO -0 4
* Additional complexity due to new regulatory requirements Revised European Directive
) o o Paymem Services
= Expected to potentially alter the competitive landscape :
-* Create new digital customer journeys and seize opportunities e,
entailed by regulatory evolutions
MIFID 2
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Domestic Markets - Medium-term Ambitions (2/3)
Capitalise on BNPP’s Differentiating Capabilities

/

Integrated, multi-channel distribution I BMNPP Fortis =i o BGL BNPP
o, platform fully deployed in the Domestic * 3.6Mche \ F o * 209k clients
Multichannel | parkets networks " Mamclients -
distribution model ) - FRE e dnd” BNL
= Better capitalise on digital tools and . T TM cli o = |+ 26Mchients
technologies mutualised across DM ' . _p
Ongoing optimisation of geographical More digitalised branches
footprint and format modernisation 0 FER i
Networks e ' New branch formats | /. Visosonterres
ﬂm isation -—» Structural evolutions . = r MNewe maobike workstations
needed to cope with massive |_Proximty || Fullservices | s
digitalisation of banking interactions N Wi-Fifor customers
Pan-Eurcpean model successiully
s o rolled out = 2.4M clients Hetio RLRL Consors
Hello bank! ; : = 5 countries Dank! § | e bank | [
B = Further adaptation to the competitive e
. specificities of each country
Trends & Seurcing I:GTELI Eﬁ ECHAMGIUR
Fast roll-out of technological TR i
. H - L3k EpLabhs®
Prn-l:lucE & innovations, notably in payments IncabationiAcceteration {1/ é - -
Hui 3 LnRh = nn -LEIS i ¥
e IGES = Aglle implementation of new i “.-_.;-_'--.--_r — of
innovation internal solutions developed in <7 INTERRATIONAL
house or through partnerships T ostaume B
[ venture Capita @ PARTECH |

BNP PARIBAS
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Domestic Markets - Medium-term Ambitions (3/3)
More Digitalisation, More Customisation

/ « Differentiated models in terms of value proposifion
and relationship model: choice offered to customers e ascistad B | Focete § | Faceto
Create digitalised (Retail, Private, Corporate) nomets [ | ifete
service models = MNew relationship styles with more digital " @ -~ ﬂ l ‘
and adapted interactions b '
____________________ S O B O O I e e e ——
- Effortless & value-added client experience, e
Reinvent tailored to client needs end-to-end TR TR I
customer = Efficiency improvement. process oplimisation [ T CAH MW ] ACORPDRATE MY H[leh'[ i
joumneys and operating functions adaptation CUSTOMER | | (WANTTORUY MY TV

Further development of cross-selling within the Group

Enhance customer » Optimize commercial proactivity and reactivity o ———— LY m
i = |mprove pricing and risk scoring management M -sim \ﬂm
Ligia mansgpmert
eted di sales
. Digitalisation of the whole product offering subscriptions e e
Boost digital i P .
B i Boost digital communication and marketing ’ 50%
q sales = Specific client acquisition offers with ambitious targets 129
215 2020
: . Aggregation of optional services
Mew aggregation service offers {e.g. Arval Active Link) Siniimibl
Develop tailored to dient utilisations QLA > Active Journey (uite ansis)
comprehensive " : : Active Link Active Routing (o
sErviceotiers Develop business and enrich offer through innovation v 5 AE:r:shﬁnng o
and FinTechs partnerships AR SR B
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International Financial Services - 2015

/ Revenues

® Good business activity across all the business units
= Personal Finance: continued growth drive

# International Retail Banking®: sustained business activity and
development of the digital offering

» Insurance and WAM: good asset inflows in all the business units

€m

® |ntegration of the acquisitions made in 2014 progressing well:
Bank BGZ (Europe-Med) and LaSer (Personal Finance)

® Revenues:; €15.3bn; +14.5% vs. 2014 2014 2015
m +5.3% at constant scope and exchange rates
»  Good growth across all the business units, thanks to business drive

® Operating expenses: €9.3bn; +15.0% vs. 2014 e wﬂ,?ﬂﬂ
4187 4o

B} Pre-tax income

= +d4 9% at constant scope and exchange rates, positive jaws effect (0.4 pt)
e GOI: €6.0bn; +13.7% vs. 2014

» +5.0% at constant scope and exchange rates

® Pre-tax income: €4.8bn; +14.2% vs. 2014
»  +7.3% at constant scope and exchange rates 2014 2015

. Good performance across all the business units
' Eprtpddad, and Banciast " AL conslanl oo s axchisnge rates, " inckeing 20 of Prvala Bankng m Turkey andt i e Unged Stales
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International Financial Services

Personal Finance - 2015 OlLager

{ Continued the good growth drive

w  Merger of Personal Finance and LaSer completed on 1 September: n Consolidated outstandings
target of 1% growth per year in market share in France* over the next
3 years s09 ST 50

»m Mew banking partnerships (Grupeo CajaMar in Spain and Poste ltaliane
in Italy) and in the energy sector {Eon in the Czech Republic), renewed the
distribution agreement with Sonae in Portugal
w Car loans: new partnership agreements (Volvo in France, KIA in Belgium,
Mitsubishi Motors in Poland) €bn

»  Outstandings loans: +15.0% vs. 2014, effect of the acquisition of LaSer; 2014 2015
+4.3%* at constant scope and exchange rates: good growth in the Eurozone

® Revenues: €4,744m (+15.6% vs. 2014)

m  +3.5%™ at constant scope and exchange rates u Pre-tax income
»  Good revenue growth in Germany, Italy, Spain and Belgium
. [ 115200 RS
® Operating expenses: €2,291m (+16.8% vs. 2014) 1,145

m 422%™ at constant scope and exchange rates
w In line with the business development

® Pre-tax income: €1,351m (+18.0% vs. 2014) Ein
m +15.2%" at constant scope and exchange rates 2014 2015

. Good growth drive and strong rise in income
* M procuction of spacafly plapers, ™ WM LaSar o e i 004 T AR constanl soope s axchange rafes wilh Lader proforia in 2074
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International Financial Services
Europe-Mediterranean - 2015

/ Loans*

@ Continued integration of BGZ Bank in Poland

« Creation of a reference bank in a growing market (7" largest bank in the country m
with ~4% market share); ~€94m of additional synergies by 2017 32.0

28.5

® Good business development in all regions
u  Deposits; +9.5%* vs. 2014, increase in particular in Turkey and Poland

®= Loans: +12.3%" vs. 2014, growth in all regions P
»  Good development of digital banking, in particular E in Turkey and 2014 2015
Jcoptima® in Poland caranes

® Increased cross-selling with CIB in Turkey (revenues: +10.5% vs. 2014)

® Revenues™™: +10.2%" vs. 2014

= As aresult of the rise in volumes _W

B} Pre-tax income™**

® Operating expenses™™: +6.9%* vs. 2014 +g e 483
w  +4.7%* excluding non recurring items in Poland (€31m)*** 385
e GOI™ +17.7%*vs. 2014
® Pre-tax income™***: €483m (+8.2%" vs. 2014) &m —
m  +255% at historical scope and exchange rates (acquisition of BGZ) 2014 2015
EY Good business development

* Ar conland soopa and exchangs rafes, ™ [nduding 1000 of Turkist PrivalaBanking, ™ Obe-off cordnbufion in 40 lo e depasl uisrarfes furdd £ Jo the supoon! fond for bormowers i adfiouly, ™ Including /3 of Tdash Private Banking
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International Financial Services
BancWest - 2015

/

® Revenues*™: +6.4%" vs. 2014 sen

@ (Good business drive in a favourable economic environment ) | Deposits

Deposits; +6.1%* vs. 2014, strong rise in current and savings accounts W
Loans: +68.7%" vs. 2014, sustained growth in corporate and consumer loans 66.2
62.4 3

Private Banking: +18% increase in assets under management vs. 31.12.14
($101bn as at 31.12.15)

Digital banking: 546 000 monthly connections using the innovative
Quick Balance application

2014 2015
As a result of volume growth

® Operating expenses™*; +10.6%" vs. 2014 E) Loans

® Pre-tax income™*: €310m (+0.9%" vs. 2014)

+5.3%", excluding increase in regulatory costs (CCAR and Intermediate
Holding Company notably) 53':‘@:2.3

Strengthening of the commercial set up (Private Banking and consumer
finance) partially offset by streamiining the organisation and the network

Low cost of risk Shet
+24 3% at historical exchange rate, due to the USD rise vs. 2014 2014 2015

Strong sales and marketing drive, good level of results

* At corelanl stope and exchanga rafes; ™ inciuding 100N of P Aivais Banfing in the Lindad Stales, *™ froiding 275 of Privata B anking in the Uniled Slafas
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International Financial Services
Insurance and WAM - Asset Flows and AuM - 2015

/

® Assets under management*: €954bn as at 31.12.15
s +6.8% vs. 31.12.14 (+3.8% vs. 30.09.15) €on

#  Performance effect benefiting from the favourable trend in equity
markets and interest rates durning the year

» Positive foreign exchange effect due to the euro depreciation

EJ Evolution of assets under management*

+11.7 05 TtoTAL
Others

® Net asset flows: +€35.7bn in 2015

#  Wealth Management: positive asset inflows in the domestic
markets and in Asia

»  Asset Management very good asset inflows driven in particular
by diversified funds

= Insurance: good asset inflows in France, Italy and Asia

31.12.14 311215

B} Assets under management® as at 31.12.15

Insurance: 215 Wealth
: Management:
® |Insurance: good business development 57
u Gross written premiums: €28.0bn (+2.0% vs. 2014) Real Estate

i Services: 22
» Technical reserves: +7 9% vs. 31.12.14

Asset Management: 390 b

") Good asset inflows across all the business units

! Including aismbuied assels
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>

International Financial Services
Insurance and WAM - 2015

Insurance B} Revenues (Insurance)

Revenues: €2,304m; +5.7% vs. 2014 (+5.1% at constant scope and €m w
exchange rates) 54 230
» Continued business growth 2,136 :

Operating expenses: €1,160m; +7.3% vs. 2014 (+5.5% at constant scope
and exchange rates)

#  As aresult of business development
Pre-tax income: €1,296m; +6.8% vs. 2014

F =9

—

2013 20147 2015

Wealth and Asset Management** Revenues (\WANM*)

Revenues: €3,020m; +7.4% vs. 2014 (+4.3% at constant scope and em m—v
exchange rates)
2780 2813 3020

» Good growth across all the business units: rise in Wealth Management, in
particular in domestic markets and in Asia, growth in Asset Management and
good business development in Real Estate Services

Operating expenses: €2,301m; +5.8% vs. 2014 (+1.9% at constant
scope and exchange rates)

» Cost control, positive jaws effect
Pre-tax income: €740m; +4.1% vs. 2014

2013 2014* 2015

.. Good performance across all business units

* S renstfetand of e e 20H pubiitied on M4 Rlych 2005 Assed Manapemar?, Weal Manspamant, Faal Cfale Sandtay
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International Financial Services
2016 Action Plan (1/2)

1. GROWTH AND DIVERSIFICATION

INTERNATIONAL

« Optimise the client experience for all segments ) _ )
+ |nternational banking networks: continue branch

* Private banking client base; continue growing it in the TR R

domestic markets, in the U.S. and in Asia

» Corporate and institutional clients: launch of new
offerings

« SMEs: structure and roll-out of the offering in the
international networks

* Personial Finance: forge new partnership alliances and * Continue rolling out the enhanced cooperation model

agreements in the automotive sector, as well as with Fi . ' . |
distributors, banks and energy providers ;fu:.:rgnﬂaé inance with the Group's banking networks

* Insurance: continue strengthening partnerships by
leveraging our expertise

* Develop partnerships with new actors {(FinTech,
InsurTech, etc.)

* Asia and Latin America: continue growing in specialised
businesses

= China: continue developing partnerships

* Increase asset inflows in asset management and grow
sales of insurance products in the banking networks

» Step up cross-selling with CIB
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International Financial Services
2016 Action Plan (2/2)

2. DIGITALISATION, NEW TECHNOLOGIES AND NEW BUSINESS MODELS

* Put open innovation in general * Continue the expansion of mobile
. |nitiatives in all the business units practice in all the businesses and digital banking services,
« Unite data labs to pool best « Capitalise on innovative approaches including in new countries
practices (Cardif Lab, PF Echangeur, * Develop the digital solutions offering
Hackathon...) in all the businesses
« Analyse and test the roll-out of new | | + Ering innovation to the payment
services offering (new offerings and
technologies)
- ECHANGIUR < m} el
L@_T_El-l_E_E q llllﬂ - G cepreTER. pooptima® n

3. CONTINUE INDUSTRIALISATION, TRANSFORMATION AND ADAPTATION

INDUSTRIALISATION AND ADAPTATION

+ Industrialise the platforms and enhance operating efficiency @ LES‘EI‘
= Finalise integrations with LaSer {Personal Finance) and Bank BGZ (Poland)
+ Continue adapting to regulatory changes (MiFID 11, ...) BGZ GNP PARIBAS
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Corporate and Institutional Banking - 2015

/

® Revenues: €11,659m (+13.2% vs. 2014) Bl Revenues
= Rise across all the business units: Global Markets (+18.1%"), o
Securities Services (+14.1%) and Corporate Banking (+5.7%) 11,659
» Increase in Europe, strong growth in the Americas and rise in 10,110 10,298
Asia-Pacific

@ Operating expenses: €8,278m (+11.5% vs. 2014)
m  Positive jaws effect: +1.7 pts; costlincome ratio; 71%

m  +32.4% at constant scope and exchange rates: impact of the
appreciation of the U.5. dollar 2013 2014 2015

» Increase in regulatory costs (implementation of the IHC*™, : -
compliance, etc.) partly offset by the effects of Simple & Efficient Pre-tax income
(~€176m in savings)

3,329
2,824

® Pre-tax income: €3,329m (+17.9% vs. 2014) 2,469
®m +7.6% at constant scope and exchange rates i

r  One-off capital gain on the sale of a non-strategic equity investment
(€74min 1Q15)

m  RONE*™ 18.6%

2013 2014 2015

Strong income growth

* o1 4 % anciuding the impac! of the ffroduckonof Funding ¥ sluadion Adiustinand (-£168m) in 2044 = incldng OIE and Sscaries 5 anioes, ** Infermmadiafe Holdng Comparny
= Pt MOfE R aflim an Egquiy. caltuiaied basadan s civrerd cagpis allonanion (99 )
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Corporate and Institutional Banking - 2015
Revenues by Business Unit

/ Revenues by business unit
@ Global Markets: €6,124m (+18.1%* vs. 2014) m fesg  132%vs. 2018
» Equity & Prime Services: +23.6%, sharp rise in 10.110 10,298 :
Prime Services and equity derivatives (s 214)
» FICC: +15.2%**, good performance of forex, credit
and rates businesses, more lacklustre context in the
primary bond market | 1,789 |
e : _—5.?‘!& 2014
® Securities Services: +14.1% vs. 2014 Caneweam)
= Effect of the rise in the number of transactions and ' 10
of assets under custody, increased contribution of 2K ol 2015
new mandates 8 Eqilty & Prine Services
| FicC
® Corporate Banking: +5.7% vs. 2014 = ﬁf;ﬁ:ﬁ:{';‘f:
@ introduction of FVA™*

= +11.1% excluding the impact (<€190m vs. 2014) of the policy to reduce
Energy & Commodities ("E&C") business unit conducted since 2013

» Good increase in Europe excluding the impact of E&C, sharp growth in North America and rise in
Asia-Pacific in a context of economic slowdown

»  Good performance of export financing and media telecom as well as in the advisory business

in Europe
I3 Good revenue growth in all the business units
"+ 14 B anhnd g the ntroductan of FYA o 2074 (8160, ™ +8 8% crdiding the infrocluction of FVA In 2014 T including O and Secanfes Servoay, T Funding Vel Adusthent
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Corporate and Institutional Banking - 2015
Business Activity

i~

@ Global Markets: good commercial performances
# Rise inclientele volumes and gains in market share #1 #1 #1 #1 1
= Context of greater volatility in the markets

» VaR still at a low level (slight rise to €39m)

iE

Bond issues: #1 for all bonds in euros and
#9 for all international bonds*

2015 European rankings

iti i . i AllBonds Al All Equity All Al
@ Securities Services: very good drive e Cimit M . S
» Assets under custody: +9.1% vs. 2014 ""E:ﬂ I’ bonde®™* loans™*" loans""""
Qs
= MNumber of transactions: +12.6% vs. 2014 Rankimgs in velums

»  #1 in Europe and #5 worldwide, "European Administrator of the Year™*

JEme Currengy denvabves house of the year

@ Corporate Banking: selective strengthening of positions "] Eouly devlives hoime:ofthe e
= Growth in volumes: €124.1bn in loans (+3.2%*** vs. 2014),
£95,5bn in deposits (+15.0%"** vs, 2014) EINP Parbes nanad by RRS a5 the bark of refererce for
w  #1 for syndicated loans in Europe*** i

»  Continuing strengthening of positions in Cash Management, #4 worldwide
and "Best Bank Europe for Cash & Liquidity Management™***

»  Reduction, now largely completed, of the Energy & Commodities business,
now well repositioned and right-sized

2] Good business growth

#1 in Europe and #3 wion dwide in Cash Managemen ™

* Sowos, Thimeon Reuders 2005 0n voleme, ™ Funds Earope 2075 ™ Al consdant soope and exchange rafes; ™ Source: Dealogic 20510 volume, "™*** Euromoney Survey X095 and T Awara X015
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CIB 2016-2019 Transformation Plan

CIB Today: a Solid and Profitable Platform

/

|
Improving
Global
Positioning
-]
Integrated &
within
BNP Paribas
Group
e
Disciplined
and
Agile
ko

BNP PARIBAS

Gaining market shares from peers' retrenching
context

Success of regional initiatives launched
in APAC and in the US

Generating best in class profitability
among European peers

Client focused: a CIB built up organically
on the Group's historic client franchises

2 well-balanced client franchises: Corporates and
Institutionals

Cross-selling at the heart of the business model

Right size within the Group business mix
(31% of allocated equity)

Early adaptation to Basel 3 (2011-201 2 deleveraging)
and ongoing reduction of leverage exposure

E&C' downsizing largely completed at end-2015

Mew organisation implemented since the end of 2014
to speed up the evolution

Compliance, control and conduct: reinforcement
of rules and set up

u Evolution of revenues
compared to peers
TO0 basve

+132% BMNP Paribas

= #10.6%  Eurcpean
Banks?

IS Banks?
100 o
24 2015
E} Group allocated equity as at 31.12.15
Operafing divisions
CIB: 31%
DHI; 32%
Retail: 69%
IFS: 37%
u ClIB leverage exposure
~1,067 in €bn
=166
801
o ____.D.ﬂ'
2014 2015

1. Energy & Commodily business fne; 2 Puilished or ecfimaled evoludion in Ewos for 8 Egropean GIE, 3 Evolufion in IS0 for G LS GIE

The bank for a changing world
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A Business Model Focused on Services to two Balanced
Franchises: Corporates and Institutionals

/

BNP Paribas Group

e - - ————— BNP Paribas CIB - - - - -=q
i

| - |

| Global Institutional : Global Corporate |

' Franchise Franchise |
]

E Global ;

| Connect clients to investment T Offer advisory and capital |

opportunities worldwide . market products to corporates
E Structure investment products e s iy i
for institutional clients R
ME Structure financing solutions -

i Promote advisory and !

! optimised financing solutions '

i AMERICAS  APAC Develop new cash

! Offer custedy and clearing management and trade i

i solutions finance solutions

1

i

-

i

I o _ - . . . ; - - |

International Financial Services
Domestic Markets
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Swift Actions Required to Absorb Headwinds

/

@ Constraints already partly incurred by the Group
and not yet allocated to businesses

® Contribution to Single Resolution Fund (SRF)
®  |ncreased CET1 requirements 18.6%
®  Equivalent to ~4pts of RONE' as of today?

EJ Evolution of 2019 CIB RONE!

@ Potential headwinds from upcoming regulatory
changes

»  Reviews of RWA and models®

& (Other banking and market regulations (MiFID 11,
US regulation for FBOs, etc))

®  Magnitude and timing still uncertain -

#  Possible delay but “wait and see” is not an option

2015 Already partly (N1 a0l |ransformation
Actual® incurred by Headwinds Plan 2019

~a the Group?*

SRF contribution
Increasad CET1 r

raquiremeant

@ Transformation plan target: +8pts additional RONE
®  To be fine tuned and extended to 2020 in the Group upcoming 2017-2020 plan

1 RONE . pra-tar Refur On Wo¥onal Equily, 2 Based on the Group aurent CETT rafio of 10158, 3 Reldew of cradf & mounterparty dzk markef nisl (FRTE) & equily nisk operafional nsk, secuntizadon and
regidual Prodent Vakiafon Adiusiment 4. On the basis of achual B4 alocated squily 5 Bookad fv Sovporste Cenle
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CIB Transformation:
Three Levers Across All Regions & Business Lines

/

Free-up capital and balance sheet

to fuel targetad growth Optimize CIB operating model Specific strategic growth initiatives
B Reduce unproductive RWAs through| | ® Industrialise the set up B Further develop strategic clients
portfolios’ optimisation ' Improve operating efficiency B |nvest in processing businesses
B Selective rightsizing of businesses, w Deliver enough savings i.e. Securities Services and
countries and client portfolios to support growth, while Transaction Banking
B Reinvest to capture market growth structurally reducing CJl ratio B Specific investments
and increase market share in Americas and APAC

"v"

RWA gross reduction: -€20bn
RWA reinvestment: +€10bn

Revenues: +£0.5hbn
Costs?: -£0.05bn

"v

+£=~0.2bn in pre-tax income*

One-off costs to achieve transformation; €800m over 2016-2019°

1. Grozz sawngs based on 215 hotal CI8 oosis baca including =50 cosf exings Frad fo Focus inibatives; 2 Excluding regulatory codiz and inflabion, 3 Incloding ~=90m of ragaual S4AE savings 4 Affer impadt of
requigtony profechs, infiafion and varable on costs, cost of risk and nor operating revenues, & Booked in Corporate Cenira (€300m in 2096, Z50m in 2007 amd 2048
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Improve Cost Efficiency

/

® Cost savings: >€1bn vs. 2015

All regions, businesses & functions contributing
to the savings target

200 efficiency projects to improve operating efficiency n Evelution of CIB cast base

S In €bn, excl. varnable compensation

-0.85 H

® |ndustrialisation and deep changes in terms of set up -0.05

Optimised organisation of business lines (simplification,
standardisation, etc): €260m
Smart sourcing including the development of

mutualised platforms in Portugal, Canada
and India: -€230m

Industrialisation of IT and operational process; -€365m

Digital solutions, expense discipline and other
initiatives: -€180m

B

Regulatony
costs and 2013

inflation  1arget
'v

@ Cost/income target: >-8pts by 2019-

Continued cost effort to offset impact on the costs of
regulatory costs, inflation and growth initiatives

1. Inchiding €90 of resicual effed fom S&E, 2 Excluding constrainis skeady partly incurred by the Group and nof yet alfocated fo the business snits and polential fulure constrains
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Focus and Grow: Improve Capital Productivity

B Wind-down unproductive RVWAs and residusal legacy
(€12bn’)

B Right-size low return activities and portfolios
(€8bn RWAs) and continue to develop the approach
Criginate to Distribute

B Adjust the set up in all regions (MEA” and Russia
already under implementation)
®  Contain leverage exposure

B Reinvest in existing businesses (~€10bn RWA) to
capture market growth and gain market shares
from competitors' retrenching

Growth initiatives

B [Develop less capital-intensive and fee-driven
businesses (processing or advisory content)

B | everage competitive edge in derivatives
Develop digital platforms in all businesses
®  Selective geographic initiatives

BNP PARIBAS The bank for a changing world

K} CIB RWAs evolution
irt €bn

CAGR 2015-2018

+1.3% excl. headwinds

~190 Reduce
Reinvest 0

2015 m [ Topr—=ias pOskcl Upcoming
- #xel. Headwinds

headwinds

) Estimated impact on revenues

in €bn —
e 0 oo cal
|
2015 Focus 2019°

1 Globa! Martestz & Midde Eastd nica; 3 Af constant FX rate
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Develop Less Capital-intensive Businesses
and Advisory / Processing Activities

/

Corpnrat? Banking

Global !".I'Iarkets

BNP PARIBAS The bank for a changing world

Processing

Businesses

Financing
Businesses
& Advisory

Market

Intermediation

Businesses

Business
lines

« Securities
Services

Transaction
Banking

Financing
Solutions

« Advisory
* Primary

* Prime
Solutions
& Financing

« Equities

+ Credit
Forex
Rates

« Commodity
Derivatives

Transformation
path

m Become top 4 global multi-asset servicer

— Leveraging Group's financial institutions franchise
and Global Markets platforms

m Become leading multi-regional flow provider

- Reinforce Cash management franchises
— Selectively enhance trade finance capabilities

® |ncrease shift towards fee-driven products

m Develop advisory, leveraging on Group's close relationships
with corporates

® |Leverage Corporate Debt Platform to structure
debt solutions and further grow corporate bonds ongination

m Benefit from market repricing in prime services

® |nvest in businesses with competitive edge or
supporting the Group franchises (derivatives, credit, FX,...)

® Maore efficient use of capital and balance sheet resources

m Shift from voice to electronically traded markets

Trajectory
2016-2019

o

Competitive
positioning

f'.-‘T

RWA
resouiTes

Competitive
porsitioning

- h
r
s
RWA
Fesources
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Competitive Positioning?

Strategy

Transformation Path Adapted to Regional Positioning

/

EMEA APAC Americas
(57% of 2015 revenues) (22% of 2015 revenues) (21% of 2015 revenues)
BNP Paribas' home market: Good positioning Opportunistic positioning,
among European leaders in selected businesses behind firms with large US franchises
Positionning: Pesitionning: Positionning:
#1 Financing business and Securities Services Top 5 Equity Derivatives Top 10 Transaction Banking
Top 3 Transaction Banking and Equity Derivatives Top 3 Transaction Banking and Financing business >Top 10in other businesses
Top 5 Fixed Income =Top 10 Foced Income
. T T
m |ntensify focus on strategic clients m Capitalizing on the success ® Benefit from the momentum created
to maximize wallet share of the APAC plan by the CIB US plan
® Grow in fee-driven businesses m Grow Europe-APAC cross-border B Focus on strategic clients with
and Securities Services business for Corporates global needs to grow cross-selling
m Global Markets: focused m Grow franchise of large local clients B Grow wallet share of cross-border
investments in specific segments with regional needs flow banking businesses
m Sirong cost effort and resource B Continue to develop cross-selling B Optimise cost structure and
optimization with Wealth Management benefit from investments on IHC-
An even stronger Taking advantage Better align the platform
European leader of LT regional growth with the Group strategy and franchises
1. Sowrca, Ofver Wyman 2074, Deglogic afd Indermad 2 Indemediate Holding Company
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CIB Transformation: 2019 Targets

/ A CIB...

Creating
sustainable
value

Integrated
within the Group

Investing
in digital
transformation

Responsible
and

inspiring for staff

Enhance operating efficiency and free-up
resources to support selective growth

Develop less capital-intensive businesses
and more advisory / processing activities

Contribute further to the development of
the Group corporate and institutional client
franchises

Develop fully digitalised processes and
data analytics capabilities

Dedicated to finance the economy with the
utmost ethical standards

Bl Key financial targets

Revenues'
{CAGR)

2019 Target

Cost Income’

>-8pts

vE 2015

CIB 2+4%

——

2019 pre-tax income
+€1.6bn vs 2015

1 Exclndmg constants aeady parlly incumed by the Group-and fol pet aliocated fo the business urvls and poterdal fulure onsiraints

BNP PARIBAS The bank for a changing world

2015 Full Year Results | 47



Evolution of Regulatory Ratios
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Evolution of CET1 Ratio by 2019

/

@ Capital requirement (CET1) following the ECB’ Supervisory Review and Evaluation Process:
10.0% in 2016

#  Including G-SIB buffer of 0.5% in 2016
#» Phased-in CET1 ratio of 11.0% as at 31.12.15, well above the minimum reguirement

Anticipated level of fully loaded Basel 3 CET1 ratio requirement of 11.5% in 2019
» Given the gradual phasing-in of the G-SIB buffer to 2% in 2019

® Target to achieve this level by mid 2017 thanks to:

» Organic generation and active capital management policy
{~35 bp per year) Annual evolution of the CET1 ratio™

® Sale or initial public offering of First Hawaiian Bank (~40 bp*)

e2tonp P +0ap 4606
® Target of a fully loaded Basel 3 CET1 ratio of 12.0% as of 2018 “1206p *“i“f..»“* S
» Taking into account a 50 bp management buffer, coherently ke
with the Group's strong and recurring organic capital generation “30bp __.-":’
throughout the cycle *—g

1207 12.08 12.09 1210 1211 1242 1213 1214 1215

> Target of a fully loaded CET1 ratio of 12%

* Sutyect fo matked condifions. end reguilatony sulhoneafions ** Bese! 2 from December X007 fo Decamber 2611, Bagal 2 § ag 4! Dacembar 3012, then faly ioaded Bagal 3 or the waaty affer ™ lrniuding i buj-tiack of the Fontls aharad held by

e rminGaty ehamhoidens (0 i), = + 100 by exchiding ool refgled 1o the camprenansive seffiemeant withthall 5 suthonbss
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Evolution of the Total Capital Ratio by 2019

/ EJ Total Capital Ratio
- : . e 01.01.2019 : .
@ Total Capital ratio requirement of 12.5% in 2019 cequirements  :  BNPP's 20162019 trajectory
» Reminder: Pillar 2 does not apply to Tier 1 and i >15.0%
Total Capital® ratio requirements :
: 13.6% ~2.0%
12.5% - o
® Target of a Total Capital ratio above 15% in 2019 17 .
« Target of a fully loaded CET1 ratio of 12.0% —— §
= |ssuance of €1.5 to €2bn of Additional Tier 1 per year :
during 3 years to achieve 1.5% of Tier 1 2.0% :
= Issuance of €2 to €3bn of Tier 2 per year during Vo | o 12.0%
3 years to achieve ~2.0% of Tier 2 - :
® Resulting in a buffer of more than 2.5% above the 4.5%
Tier 1 and Total Capital ratio requirements as at i
01.01.2019 Minimam Total BNPP BNPP
= Bringing the Total Capital to over €100bn e bty s
= Giving an excellentt credit quality to the debt securities B CSo b R
issued by BNP Paribas Siitaio b TR
B Mnmum cETY B cen

requarement (Pillar 1)

"Conlmmad by ECBin fha X5 SREFP
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Evolution of the Total Loss Absorbing Capacity (TLAC)

Ratio by 2019

/

@ TLAC requirement of 20.5% in 2019
# Including Conservation buffer and G-SIB buffer

® Target of a TLAC ratio of 21.0% in 2019

® |[ssue of ~€30bn of TLAC eligible senior debt
by 01.01.2019*

» Given a MREL level of 2.5% eligible for TLAC

= Equivalent to ~€10bn per year, to be realised within
the usual medium long term funding programme of

about €25bn peryear

TLAC Ratio

2019 requirement
TLAC |

+ buflarg™

20.5%

2019 ENPP

BNP PARIBAS The bank for a changing world

- 16.0%
TLAC BNPP
requirem ent i1.01.2019
012019
B G-5I8 baifer O T TLAC digble detd
B Corserealion e O Tt B cen
O TLAG rait enciuding boffers
* Depending on reakel condifiong, ™ Consanvalon tulfer ang G-518 buffar
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Conclusion

/

Solid results thanks to the integrated and diversified model
serving the clientele

2 Good performance of the three operating divisions

Solid organic capital generation
10.9% fully loaded Basel 3 CET1 ratio

- Target of the 2014-2016 plan confirmed
Preparation of a new 2017-2020 plan
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4Q15 Detailed Results
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Main Exceptional ltems - 4Q15

/

B 4Q15 4Q14

® Revenues
®  Own credit adjustment and DVA (Comporate Centre) +£160m £11m
+€160m €11m
® Operating expenses
s Simple & Efficient transformation costs and restructuring costs® (Corporate Centre) -€2B86m £254m
#  Contribution to the resolution process of 4 lkalian banks™ -£69m
-€355m -€254m
@ Costs related to the comprehensive settlement with U.S. authorities (Comorate Centre)
#  Costs related to the remediation plan -£100m £50m
-€100m -£50m
@ Non operating items
»  Exceptional goodwill impairments™* (Corporafe Centre) -£093m £297m
# Sale ofthe stake in Klépierre-Corio (Corporate Centre) +£352m
-€64Tm “€29Tm
Total one-off items | #€93%m | | £612m |
* Reshiciuing cosle of LaGer, Bark BGZ, DAB Bank and GE LLD * AN be {565, Persona! Fimanre (84, ** Ofwhich Full qoodsdl impasmrend of BV e S817m in 4075 and -€267m in 40714
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Consolidated Group - 4Q15
7

4015 vs.
B 45 B a4 4QiSvs. B 414
4Q14 Operating
Divizions
Revenues €10,445m €10,150m +2.9% +4.8%
Operating expenses £7,406m -€6,880m +7.6% +7.9%
Gross Operating income €3,043m €3,270m 6.9% -1.2%
Cost of risk -£€968m -£€1,012m -4.3% -3.1%
Costs related to the comprehensive
settlement with U S. authorities -£€100m -€50m n.s.
Mon operating items -€502m -€188m ns. +8.8%
Pre-tax income €1,473m €2,020m -27.1% -0.1%
Net income attributable
to equity holders €665m €1,377Tm -51.7%
Net income attributable to equity
holders excluding exceptional items** €1,587Tm €1,875m -15.3%
® [mpact this quarter of non recurring charges in the operating divisions
* Ses redlsfament forine pegr A4 mutlshed on 24 Mamh 2015 = Ses presanus sl
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BNP Paribas Group - 4Q15

/

4Q15 4Q14  4Q15/ Iqrs 4y 20135 2014 20157

&n 4014 3015 2014
Revenues 10.44% 10,150 +2 5% 10,345 +1.0% 42 938 3168 +9.6%
Ciperaling Expensss and Dep 7406 5800 + % G957 5% 2354 25 5 B ]
Gross O perating Income 3043 32 5.5 3,388 -10.2% 13,684 12,644 +8.2%
Gost of Fisk Gea A012 4 3% BE2 + 3787 3705 2 5%
Coogts redated b the comprefisnchie saliamen] wih LS auhoiles 00 A 000 u} ns 100 £,000 3%
Operating Income 1,975 2208 -10.6% 2,506 21 2% 9.787 2538 ns
Shirs of Ewmings ol Equby-Metad Enthes 154 8O A2 5% T3 +4 59 407 4 %
CHher Man Opesating llems £ B ] ne A nsg 3 156 ne
MNon Operating Items 502 -188 ns. 163 ns. 587 1 ns
Pre-TaxIncome AT3 2020 -2T11% 2659 -44 B 10,579 3,150 n.s.
Comorate lncoms T ax J18 Bh6 a7 - -BE% a3 20 =5 0%
Mgt income AMirbutable to Minorty ntereds B0 i +15 6% = w2 0% 30 550 0%
Hetincome Attributable to Equity Holders 663 1.317 M 1,826 -B3.6% 6,634 15 ns.
Costincome T09% 678% +3.1pt A7.2% +3.7pt 68.1% 67.7% +0.4 pt

@ Corporate income tax: average tax rate of 30.9% in 2015
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Retail Banking and Services - 4Q15

/

40135 4014 415/ K12 )E] 4Q15 2013 2014 2015/

e 4Q14 Q15 2014
Revenues 1.735 TATG +315% 1634 +1.3% 30,742 28,596 +7.5%
Ciperating Expenses and Dep S5 -4 650 +65% 4679 + 4% %340 ATRT Hd%
Gross Operating Incoms 2,12 T “23% 2,955 -B2% 11402 10,759 +5.0%
Coostof Rigk Hi1 45 GiA% =7 H5.3% 3533 .08 1%
ﬂpiﬂﬂﬂg Income 1,831 1832 01 % 2118 13.6% 7,869 7178 +3.6%
Share of Eamings of EqubeMethod Enfiles |34 a1 AT 3% 114 AT 5% 455 35 -5 0
Qither Mon Operaling lems -f =] F23% X na I o G5 Th
PraTaxincome 1,558 1914 +2.3% 2252 A3.1% 8363 7557 +HI. ™%
Cisiincome B4 5% B2 5% w2 0p 61 3% =36 pl G2.5% &2 4 05
Moo ated Equiy (Bon) 404 74 6 5%

Including 100% of Private Ba in France (exciuding PELACEL effects), faly, Belgium,
Luxembourg, at BancWest and TEB for the Revenues to Pre-tax income line tems
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Domestic Markets - 4Q15

/

4Q15 4Q14 4Q151 JQ15 a1y 2015 2014 20157

£m 4a14 315 2014
FRevenues 3,543 3930 +0 4% 3954 -04% 13943 15699 +1.6%
Operaing Expenzes and Dep -2 251 16 4% 2455 9% 10289 G5R7 1%
Gross Operating |ncome 129 1,389 -10.6% 1463 -14.5% 3554 5T A1.1%
Godl ofRisk A A% J1% 4X) +119% Ja12 2074 A26%
Operating Incoms TE1 B3 A2.5% 1.3 -251% 1g42 3543 +5.5%
Share of Earmings of EguiteMethod Erdites & I ns 13 G5 2% 49 o ns
OtherMon Opsraling Hems B 2z HIE% 7 +4.3% 34 1B 3 59%
Pre-TaxIncome 795 BT2 -BE% 1,048 -242% 1857 3818 6%
Incama Alnbutableto Wealh and feset Managemen - 28 ns -1 -157% 272 -fdH 27 %
Pre-TaxIncome of Domestic Markets T3 B13 -95% a78 =24 8% 3583 3370 +6.4%
Codfnoome GE I el 4% 35 630% “Hapl B4 5% B3EY% D9
Aoz ated Equily #hn) {(=E5] 185 7%

Including 100% of Private Banking i France [excluding PEL/CEL effects), laly, Belgium and Luxembourg
for the Revenues fo Pre-tax income fems

® Revenues: +0.4% vs. 4Q14

= Growth of the specialised businesses and BRB

»  Impact of persistently low interest rates
® Operating expenses: +6.4% vs. 4Q14

n +1.1% at constant scope and exchange rates and excluding non recurrent items in BNL be [(€85m)"
® Pre-tax income: -9.9% vs. 4Q14

m  +1.0% excluding non recurrent itemns in BNL bc*

* Contrbubon o the resalubon process of 4 laban banks (665m) and one-off restruchying cosks (620m)
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Domestic Markets
French Retail Banking - 4Q15 (excluding PEL/CEL effects)

/

4Q15 4Q14 4015/ Q15 4Q15¢ 2013 2014 20137

£ 4Q14 JIQA1S 2014
Revenues 1,619 1,658 -24% 1,664 2. B.543 G806 -24%
Ind NeMHrterest ircame a7 el 1.0 B -1 4% 3903 4258 -3 6%
Ind, Corned sgons 647 il -3 a7 -4 6% 2740 274 L%
Operaling Expsrees and Dep -1, 154 1,165 % 1150 +3 P 4585 4511 5%
Gross Operating Income 433 439 -11.0% 514 154% 2106 2295 -B1%
Coslof Risk 4 -106 1708 -1 4% -3 402 -147%
Operating Income 7 ELx] -24% 435 -Z02% 1,763 1,883 8%
e Cperamg lems 2 0 ns 0 ns 4 3 +133%
Pre-TaxIncome 343 Lk ] -B.8% 43 “19.8% 1,768 1,886 6.0%
Incarme Atnbutatle to Yeeallh and Sesel Managemert 3 -F2 <31% 4 18 5% 159 143 +112%
Pre-TaxIncome of French Retail Banking s M -10.0% b 18.8% 1,610 1,753 -B2%
Coslincome T31% 5% 26l 69 1% A0 68 3% 65 3% +0pl
Al aled Ecpily [€bn) 68 g7 9%

Inciuding 100% of French Private Banking for the Revenues fo Pre-tax incame fine fems (excluding PELACEL effects)

® Revenues: -2.4% vs. 4Q14

»  Met interest income: -1.9%, impact of persistently low interest rates (decrease in margins on deposits and
on renegotiated loans)

®  Fees -3.0%, decrease of banking fees, increase in fees on off balance sheet savings

@ Operating expenses: +1.3% vs. 4Q14

m  -0.5%, excluding the effect of the rise in profit sharing as a result of the Group's income
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Domestic Markets

French Retail Banking - Volumes

/

Custandl Outstandi
SLanding=y ovarsais | wvaraois 9% varz014
AQ15 2015

Average culstandings (Ebn)
LOANS 143 ? 1.1% 145 1 +, 3“&:
Indwvidual Customers -1.3
Incl, Mortgages ﬁﬁ.? -1.4 1 ?‘ﬁ 'B? E +D -ﬂﬁ
Incl, Consumer Lending a8 -2.8Y -1.8% 100 -0.8%
Corporates 671 -0, +0.0% 678 +0.4%
DEPOSITS AND SAVINGS 135.2 +3.8% =0.5%, 135.1 +4. 2%
Current Accounts BE 1 +18. -I-S ﬂ'ﬁ 639 +14.1%
Savings Accounts —1 A 593 -0.5%
Market Rate Deposits 11 CHG 120 <14 7%

€bn

Yovar! “aVar
el 1 J11214 30.09.15

OFF BALANCE SHEET SAVINGS
Life Insurance
Mutual Funds

814
444

+1.2%
+10.0%

® Loans: -1.1% vs. 4Q14

® Deposits: +3.8% vs. 4Q14, strong growth in current accounts

Individuals: impact of early repayments of mortgages

» Corporates: effect of early repayments in connection with two specific transactions

@ Off balance sheet savings: good asset inflows

BNP PARIBAS The bank for a changing world
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Domestic Markets
BNL banca commerciale - 4Q15

/

4Q135 4Q14 4Q15/ Jais 4Q15 2015 24 2015/

=1 4014 Q15 2014
Rewvenues 76 198 -2 6% Ta6 +2 5% 3125 3214 2.9%
Oiperating Expenses and Dep 547 -4 +15 4% A% 7% -1 A 1,754 4%
Gross Operating Income 229 340 =32 6% an =308% 1.261 1450 -13.0%
Cost of Risk 300 32 £H% 3B 29% | 248 134 107%
Operating Income B 18 ns. z ns. 13 52 -750%
Won Operating llems 0 i} g 0 na 1 0 ns
Pre-TaxIncoms -1 18 ns &2 ns. 12 52 -T6.93%
Incarme Alrbutable fo Wedth and Aeset Management -1 i 7 1% H a7 5% 40 2 w37 3%
Pre-TaxIncome of BHL bo -2 1 nas. 14 M. <28 23 n.s.
Costlrcoms 0.5% &7.4% A3 56 % 14 3pl HE% S50% A6 pl
Aloc aled Equity (&b 53 15 S6%

inciuding 100% of the talian Private Banking for the Revenues fo Pre-tax income ine fems

@ Revenues: -2.8% vs. 4Q14

» Net interest income: -5.2% vs. 4Q14, due to the repositioning on the better corporate clients
and the low interest rate environment

» Fees: +1.8% vs. 4Q14, due to the good performance of off balance sheet savings
® Operating expenses: +19.4% vs. 4Q14
»  +0.9% vs. 4Q14 excluding the impact of non recurring items (€85m)*
» Continuing cost containment
® Pre-tax income: +€3m excluding the impact of non recurring items*
* Coniriaion Ko e resciiion proeds of 4 Thlan bunky fEHM? ang’ Dne-off restruciuing costs (E20m)
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Domestic Markets
BNL banca commerciale - Volumes

O standcl . Ouis el G
Sancingsy .. variaa1a | wvaraais SANGNTSY o vari2014
Avarags oulgiandings (&hn) 4415 2015

LOANS 77.5 +0.2% <0.4% 7.5 =0.6%
ndividual Customers 280 +3.00% +0.5% 386 +2.3%
hel. Mortgages 251 +0.4% 0.1% 250 -0.1%
hcl. Consumer Lending 41 +5.2% +0.4% 4.0 +5.2%%
Corporates B4 -2.5%( -1.3% igo -3.3%
DEPOSITS AND SAVINGS M8 +6.1% +3.0% 33.8 +1.0%
hdividual Deposits 238 +11.1% +2.3% 228 +5. 7%
Incl. Current Accounts 232 +11.7% +2.6%! 22 +6 6%
Corporate Deposits 11.2 -3.0% 4% 11.2 -T.2%
afar
311215 11.12.14
b
OFF BALANCE SHEET SAVING S|
Life Insurance 1B.j +10.6% +1.8%:
Mutual Funds 12 +18.1% +4.4%

® Loans: +0.2% vs. 4Q14
#  Individuals: +3.0% vs. 4Q14, recovery in demand

s Corporates: -2.5% vs. 4Q14, gradually lesser impact of the selective repositioning,;
growth in the targeted client segments

® Deposits: +6.1% vs. 4Q14
# Rise inthe deposits of individuals, in particular current accounts

@ Off balance sheet savings: good asset inflows in life insurance, strong increase of mutual fund
outstandings
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Domestic Markets
Belgian Retail Banking - 4Q15

/

4Q15 4a14 Q151 FQ15 a1y 2015 2014 0151

£m 4Q14 315 2014
Revenues BE3 875 +H.3% 880 +].3% 1548 3305 +4 8%
Cipesating Expenses and Dep -4 ST 1 5% &3 +|.Hh 2443 Z4H 6%
Gross Operating lncome 298 02 “1.0% T -26% 1,058 i1 +156%
CostofRisk 5 -2 5 7% Z ns & 13t B1%
Operating Income 247 274 -5.9% 30 20 1% 1,014 B20 +23 7%
Mon Operaing ltems 7 A ns. 4 ns ] -10 400%
Pre-TaxIncome 204 254 n.s. s -16. T 1.005 B0 t241%
Incoens Anbulahle o Wealt and Assel Managsmenl 15 14 H.1% 20 -2 Sis) T2 4 2%
Pre-TaxIncome of Befgian Retail Banking 239 233 +1.T% 283 -16.1% 836 738 +26 6%
Costincame 1% 6hh% 6 pt 1% A0 ED (e 9% 298
Alocaled Equiy #ebn) a7 35 +5 5%

including 100% of Belgian Private Banking for the Revenues to Pre-tax income line tems

® Revenues: +0.9% vs. 4Q14
# Net interest income: +1.7% vs. 4Q14

= Fees:-1.4%vs. 4Q14, impact of non recurring items this quarter,
good growth excluding this effect

® Operating expenses: +1.9% vs. 4Q14
» Impact this quarter of IT and digital projects

@ Non operating items
= Reminder: one-off depreciation of a building in 4Q14
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Domestic Markets
Belgian Retail Banking - Volumes

/

Average oulsfandngs (€bn)

yvariaats | vansars [l OUSEENOSE o014
2015

LOANS 9313 +4.7% +1.6% +3.9%
Individual Customers 831 +6.3% +2.4%) 51 .3 + 6%
Incl. Mortgages 451 +8.2% +3.0%) 435 +6.1%
Inel. Consumer Lending 01 -53.8% -42.9% 0.3 -24 2%
Incl. Small Businesses 178 +3.3% +1.8%: 175 +1.8%
Corporates and Local Govemments 302 +1.6% -0.1% 304 +2.6%
DEPOSITS AND SAVINGS 110.7 +3.7% +0.7% 109.7 +3.8%
Current Accounts 406 +14.3% +3.6%, 387 +16.5%
Savings Accounts 85.1 +07% -0.6%, 65.4 +1.5%
Term Deposits -237% 586 -27.8%
YoVar!
Sl ILAZH 30.00.15
Ebn
OFF BALANCE SHEET SAVINGS
Life msurance 247 =2 ={0. 0%
Mutual Funds 303 +13.8% -0.1%)
® Loans: +4.7% vs. 4Q14
= Individuals: +6.3% vs, 4Q14, nise in mortgage loans
= Corporates: +1.6% vs. 4Q14, growth in loans to SMEs
® Deposits: +3.7% vs. 4Q14
» Individuals: strong growth in current accounts
» Corporates: strong increase in current accounts
BNP PARIBAS The bank for a changing world
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Domestic Markets
Other Activities - 4Q15

/

4Q15 4014 4Q15/) 3Q15 415 2015 2014 20157

&m 4a14 Qs 2014
Revenues BT 588 1 4% B59 +1.2% 2827 2,289 +148%
Crperahing Experses and Dep 3T -3 +145% ~34H +H 3% =144 1,264 +136%
Gross Operating Income 288 268 +7.5% m -Td% 1,166 1,021 +162%
Costof Risk a0 &0 A00% M A18% A% 143 A0%
Operdting Income 258 Pal +18.3% 2 -6.9% 1,050 ara +195%
Ehare of Eamings of EouibeMethod Erdities 2] s s 10 00 0% B -19 ns
Cither Mon Operaling f=ms 13 I s 0 ns 14 1 ns
Pre-TaxlIncome 263 27 +H12% 287 -BAd% 10M 860 +245%
[moarme Alrbciabie 10 Wiealth and Assel Mamacemert 0 -1 s -1 s - - 0%
Pre-TaxIncome of Other Domestic Markets 263 216 +21.8% 266 -B.0% 1,067 B +24.5%
Costincome BE % B +hpt B2 % A0 o4 5% Shd% L5pl
Alocated Equity febn) 24 27 0%

Including 100% of Private Banking in Luxembourg for the Revenues to Pre-tax income line tems

® Scope effect related to the acquisition of DAB Bank in Germany* (Personal Investors) and of GE Fleet
Services’ businesses in Europe™ (Arval)

® At constant scope and exchange rates vs. 4Q14

#  Revenues** +0.8%, good growth of Arval and Leasing Solutions' revenues, high base for Personal Investors in
4Q14

= Operating expenses*™": stable, good cost control
®  Pre-tax income****. +8.3%, decrease in the cost of risk

* Clogerion f TOeoamber 2004 = Closed on J Novamiber M S = Inpluding £00% of Private Bansing in Loxembourg, == (reliing 20 of Privats Banding in Lusambousg
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Domestic Markets
Luxembourg Retail Banking - Personal Investors

/ Bl Luxembourg Retail Banking
svrag ctstaning o m e

LIDANS +3.47% +1L.E'% +2.8%
Indradual Customers 59 2 3“-‘5E “0.1% "“* ‘it @ |Loansvs. 4Q14: increase in corporate loans
Corporabas and Local Ghwrmmerls 25 +6% +5.6% 24 +2.8% d
DEPOSITS AND SAVINGS 15,4 7.3% 8% 143 | +65% and mortgages
CUreEnt Accounts 10 +1B.0% +8 % ES =21 5% A . s
™ VS, :
o e o pheorsi it s g Deplc:s:bs S. 40114 strong dai_postt inflows
| Tarm Deposits 14 41 29 13.4%) 18 a4 particularly in the corporate client segment, on
m the back of cash management development
it i 311214 :
= e : ® BGL BNPP named 2015 Bank of the Year in
[ OFF BALANCE SHEET SAVINGS Luxembourg by The Banker magazine
Life isurgnce [IE*] 0% +1 %
Mutual Fursds 18 Ry + 1. 5%

, ® Reminder: acguisition of DAE Bank on
Personal Investors 17 December 2014 (€36.4bn in assets under

management, of which €5.2bn of deposits*)

— m m BEER o Deposits vs. 4Q14: +14.8%*, sustained by a

|;E;N§|rs m : ::; ;"‘f- "; ;:‘: b I *‘23 Br:l good |level of new customer acquisitions, in
Lu} el Gl T 1 3 -
- il particular at Consorsbank! in Germany
Vi M ar
L m ® Assets under management vs. 4Q14: +5.7%*",
ASSETS UNDER MANAGEMENT B2 .. +3 5% good sales and marketing drive and
European Customer Orders {milions) 3.7 T0.0% 5 9% perfﬂrmanne effect

® Consorsbhank! #1 prize for innovation in 2015
(bankenversicherungen.de)

YAzt 3 1214 * Al cosstant soppe and exchange rales
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Domestic Markets
Arval - Leasing Solutions

/

B Arval

Averane cutshandings (ehn)

m ToVar'4Q14 ) Var' 3G 15 m WVar /2014

Consclidated Cutstandings
Financed wehicles (000 of wehicles)

T2
849

+11.9%
+8.3%

+3.5%
+3.2%

10.5
787

+10. 7%
+7_.5%

®  Acguisition of GE Fleet Services' business in Europe closed on 2 November 2015 (+164,000 vehicles)
® Consolidated outstandings: +11.9%* vs, 4Q14, good rise driven by international business development

® Financed fleet; +8.3%% vs. 4Q14, continued strong growth

Leasing Solutions

Avaraoe s fandiigs (Eh)

| Consoidated Outstandings ||

16.3| |

+0.2%| |

+0.4%)| |

16.2] |

-0.2%|

® Consolidated outstandings: +0.2%* vs. 4Q14, good growth in the outstandings of the core portfolio

but continued reduction of the non-core portfolio

BNP PARIBAS The bank for a changing world

* At coystant scope and axchange rates
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International Financial Services - 4Q15

/

40135 4014 4Q13) K12 )E] 4Q15 2015 2014 2015/

e 4Q14 Q15 2014
Revenues 1816 3668 +5.6% B0 +2 8% 15,335 13,395 +145%
Oiperating Expenses and Dep 2196 2 + 4% 2249 £5% S35 gim F50%
Gross Operating Incoms 1420 1438 +5.7% 1,581 -2.6% 6,020 5293 3%
Coost of Rigk 411 440 % 416 | 2% 172 1511 +14 0%
Operating Income 1,109 988 +i1.1% 1,145 =3.1% 4,298 378 +136%
Share of Eamings of Equity-Method Eriities 12 0 244% 108 +103% 447 i +ZZE%
Qither Mon Operating lems | 13 A% 27 S5 3% IH 4 -146%
PraTaxincome 1222 1,1 +11.0% 1273 4 0% 4,780 4187 +142%
Coaldpeome B12% EDES 04 o 0% e | & 7% 60 5 02l
Mlozated Equiby (ghn) 218 194 +121%

® At constant scope and exchange rates vs. 4Q14
= Revenues: +6.0%; growth across all the business units
» Operating expenses: +5.7%; on the back of business development
» GOI: +6.5%
»  Prestax income: +8.0%
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International Financial Services
Personal Finance - 4Q15

/

4Q15 4014 4415/ Q15 4a1y 25 2014 20151

&n 4Q14 s 2014
Revenues 1,154 1,154 +2 6% 1,195 -0.9% 4,744 4103 +15.6%
Cperding Expenses and Dep, 3T L) A12% A3 w4 7% -2 B HBH%
Gross Operating Income 08 579 +5.0% G2 -53% 2453 2141 +14.6%
Cogtof Fisk 38 e +Hd% 27 +7.7% 1478 1055 +7 4%
Cperating Income i) 287 +42% 355 158% 1277 1,045 +2&2. 1%
Share of Eamings of EquieMethod Erlities 20 o o) A29% 2 1% 74 B3 108%
(thes Non Opsraing llems 0 5] ms & ns ] |6 na
Pre-Tax Income Ha nr +0.6% n “154% 1351 1,145 +18.0%
Codfincome AEE% 49 5% 12p 463% +23pl 4H3% 47 8% 5
Alocated Equdy (£bn) 37 34 +I04%

® At constant scope and exchange rates
» Revenues: +5.3% vs. 4Q14 , revenue growth in Germany, Italy, Spain and Belgium
» Operating expenses: +1.8% vs. 4Q14, in line with the business development
u GOI: +8.7% vs. 4Q14
» Pre-tax income: +4.9% vs. 4Q14
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International Financial Services
Personal Finance - Volumes and Risks

/

A e

historical

al constant

stopa and

exchange
rates

Sevari 3014

at constant

scopo and

exchange
rates

historical

Dutstanding Yonarida14

at constant
historical Seape snd
exchange

rates

Average outstandings (Ebn)

TOTAL CONSOLIDATED OUTSTANDINGS 601 "

TOTAL QUTSTANDINGS UNDER MANAGENENT (1) oA +5.1% +6.5%

+1.8%

+2. 7%

a5 | 43w +as%

i} Inchuing 100% of ostandings of eub sidlanes not full owned &3 wel e of aif parnerships

Bl Cost of risk/outstandings

Annualised cost of risk/out standings

as &t beginning of period

France 1.77% 1.76% 1.51%

Italy 2.70% 2.2&% 281% 2.23% 2.54%
Spain 201% 0.16% 1.18% 1.90% 1.96%
Other Western Europe 1.14% 1.06% 1.50% 1.94% 1.57%
Eastern Europe 2.95% 1.75% 1.73% 1.62% 2.30%
Brazil 3.90% 7.32% 5. 43% G.46% ‘IEI '.r'wa*
Cthers 3.43% 1.859% 2.38% 2.31%

Personal Finance

BNP PARIBAS The bank for a changing world

* Excenfioetal adfivdnand for the whole pagr 2015
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International Financial Services
Europe-Mediterranean - 4Q15

/

4Q15 4014 4Q15/ Qs 4015 2015 2014 20131

iy 4Q14 Q15 2014
Revenues B21 622 2% &1 +16% 2450 2104 +183%
Operating Bxperses and Dep 444 474 +4 T Ak 5% 172 a7 +16 7%
Gross Operating Income 177 188 -10.6% 207 14 5% T8 637 +221%
Gt af Risk 96 136 25 4% Sk i 135% 45 -7 0%
Operating Income 3| &2 +30.6% 86 -15.6% 3z 280 +114%
Mon Dperaing llems 47 3] 00 % 44 16 5% 174 1065 B4 7%
Pre-Taxincome 128 1] HH3.5% 140 -B.6% 4E6 J86 +258%
Imoome Afibutabie to Weallh and Assst Manaoemert 0 [t} ns - na == 4 ns
Pre-Taxincome of EUROPE-MEDITERRANEAN 128 85 +43.5% 138 -T.2% 453 ms +259%
Coalinoome M 5% % +3d EE 1% <B4 B H% 637% 0%pl
Allocated Equity (Ebn) 44 X7 +1B3%

Including 100% of Turkish Private Banking for the Revenue to Pre-tax income line ffems

® Foreign exchange effect due in particular to the variation in the value of the Turkish lira
B TRY vs. EUR™ -11.2% vs. 4014, -0.2% vs. 3Q15, -3.8% vs. 2014

® At constant scope and exchange rates vs. 4Q14
#  Revenues™: +7.0%, good drive on the back of volume growth
»  Operating expenses™: +11.6%, +3.8% excluding non recurring items in Poland this quarter (E31m)**
»m  Pre-tax income™™*: +33.1%, decrease in the cost of risk compared to a high level in 4014

® Non-operating items: strong contribution from associated companies (very good performance in Asia)

* A berage ratas, ™ Inclaoing 1000 of Tunkish Pdiate Banking: ™™ Dne-off confribution fo fhe depostt guramtes Lnd and i e supoont fund Bor bomowerzin diffcaity. == Includng 249 of Torkish Paate Sanking
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International Financial Services
Europe-Mediterranean - Volumes and Risks

CNarida14 wVarf3Q1s Ourstanding oVarZ014
al constant at constant al constant
= scope and scope and scope and
historical exchange historical B 2015 historica exchange
rates rates raes
Aarans culsiandings (&b
LOANS
DEPOSITS
Geographic distribution of 2 g
grap . Cost of risk/outstandings
4Q15 outstanding loans
Annuatised cost of nekiadstandings 4014 1015 2015 3515 4015
Poland &5 sl baginning of period
31% Murkey 1408 1.01% 1.02% 1 30% 1.26%
Likeraimg & 450 1285% 4 48% 8 Ba% 2.51%
Poland 0.51%| 0.F4% 0.79% 03T 0.42%
Cithiers 242 2 48% 1.13% 0 75% 1 09%)
Turkey
45% ErrrTET— T T ST ST ST
Ukraine 3%
Africa 3%
Mediterranean
18%
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International Financial Services
BancWest - 4Q15

/

4Q15 4Q14 4Q15/ K12 )E] 415 2015 2014 2015/

e 4Q14 Q15 2014
Revenies 732 612 +19.6% 700 +4 5% 2824 2229 +26. 1%
Oiperatimy Expenses ard Dep 451 -xh w4 [ A5 7% -1 36 -1,443 +3E%
Gross Operating income 291 24 +121% 236 +5.4% 938 186 +195%
Coslof Risk 9 17 nE o ns 5] 2 fis
Operating Income 256 207 +23. ™ 216 +18.5% 8BS 136 +208%
ton Oiperdhing llems z I ¥ 7 52 % il 4 s
Pre-TaxIncome 258 206 +2532% 24 +T 1% 920 140 +24 3%
[Pearme Afibctabies to Wealth and Assel Manacerert 3 -3 e 1 na -10 A w5
Pre-Taxincomeof BANGWEST 293 203 +236% 238 T A% o T3 +243%
Coslincome B5 ™% B3d4% w23pt BE.T% NEp 66,715 o4 7% 20p
Mlocated Equity (ehin) 51 43 +1B80%

Incifuding 100% of LS FPrivate Banking for the Revenues fo Pre-fax income fine fems

® Foreign exchange effect

w USDvs. EUR* +14.0% vs. 4Q14, +1.5% vs. 3Q15, +19.7% vs. 2014
® Revenues: +6.0%** vs. 4Q14

» Notably due to volume growth
® Operating expenses: +10.1%** vs. 4Q14

= +6.5%™ net of the increase in regulatory costs™*

= Strengthening of the commercial set up (private banking and consumer finance)
partially offset by streamlining of the network and the organisation

® Pre-tax income: +10.3%*" vs. 4Q14

* Average rates, ™ Al constant scope and exchange rales, " COAR and Intermed ate Holdng Company nodably
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International Financial Services
BancWest - Volumes

/

Outstanding TvardQ 14 Yar IQ15 i TeVari2014

al constant at constant at constant
; i scope angd : scope and i scope and
4015 historical exchange historical exchange historical exchange

Average oulstandings (€bn) rates rates rates
LOANS
Individual Customers }

Incl. Mortgages 10.5 +14.4% +0.3% +2.9% +1.3% 104 +18.8% +0. 2%

Inel. Consumer Lending 158 +24.4% +8.1% +3.3% +1. 7% 152 +30.7% +8.5%
Commercial Real Estate 15.7 +24 8% +0.6% +5.8% +4. 2% 14.8 +28.9% +7. 8%
Corporate Loans 164 +23.2% +8.0% +4.4% +2.8% 187 +28.6% +7.6%
DEPOSITS AND SAVINGS 62.3 +20.7% +5, 8% +4.6% +31.0% 58,7 +26, 8% +6.1%
Deposits Excl, Jumbo CDs 538 +22 9% +7 8% +4 5% +3.3% &1.1 +27.8% +7.1%

® Lloans: +7.2%" vs. 4Q14
» Strong increase in consumer and corporate loans

® Deposits: +5.9%" vs. 4Q14
»  Good growth in current and savings accounts

* Afconsfant soope and exchange rafas
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International Financial Services

Insurance and WAM™ - Business

/

Yu\ar] seVar!
NAZAS 214 30.09.15
Assels under management (€bn) as4 o4 +6. 8% i k] #3.8%
Asszet Management 390 385 +5.8% a2 i 8%
Wealth Management v 308 +6.4% e +3.6%
Real Estate Senvices 22 19 +18.6% 21 +3.5%
Insurance 215 202 210 +2.4%
o \ar/ HaVarf
4a15 4014 s
ElEl i Ea
Met asset flows (Ebn) 153 14 n.s. 6.8 ns.
Assel Management 11.8 -1.8 ns, a5 n.s,
\Weaith Management 18 1.7 +8.4% 12 +56 3%
Real Estate Senvices 0.5 07 -21.0% 0.3 +73.4%
nsurance 0.8 08 +1.4% 15 -40.9%

® Strong asset inflows in Asset Management in 4Q15: €11.9bn

BNP PARIBAS The bank for a changing world

* Wealth and Aszel Managemant
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International Financial Services - Insurance & WAM

Breakdown of Assets by Customer Segment

/

Bl Breakdown of assets by customer segment

€894bn €954bn
Corporate &
Institutions

53% Individuals 529%
Distribution

31 December 2014 31 December 2015

BNP PARIBAS The bank for a changing world
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International Financial Services

Asset Management - Breakdown of Managed Assets

/

B 311215
Alternative,
Structured
and index-based
ik
Bonds
32% . Diversified
y 22%,
W/ Equities
19%
Money Market g :
20% I 48%

€390bn

Ezﬁ BNP PARIBAS The bank for a changing world
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International Financial Services
Insurance - 4Q15

/

4Q19 4914 4015 JQ1s 415 2015 2014 20157

e 4Q14 Q15 2014
Revenues 61 57 +4.2% 576 +4, 1% 230 180 +5.1%
Operating Expenzes and Dep 302 273 B2% 27 7% -1,160 -1.081 + 3%
Gross Operating Income 298 298 Hi% 247 +0.7% 1,144 1,099 1%
Coomt of Risk “+ | ne t) ns &3] 4 AET%
Operating Income 295 299 4.5% 300 1. 7% 1,139 1,083 +42%
Ehare of Eamings of EouibeMethod Erdities 36 {7 s 25 44 0% 156 |24 +20H%
Cither Mon Operaling H=ms o 1] s a ns ! 3 ns
PreTaxincome m 6 .1 325 +1.8% 1296 1214 8%
Cmlrsome 507% AHa% +TH et 484% B 51.3% 496N Tl
Miocated Equity [Ebn) ga &3 o7 d%

® Revenues: +4.2% vs. 4Q14 (+3.0% vs. 4Q14 at constant scope and exchange rates)
» Good business drive

® Operating expenses: +8.2% vs. 4Q14 (+7.1% vs. 4Q14 at constant scope and
exchange rates)

» Impact this quarter of costs related to the repositioning of the business in the United Kingdom
® Good performance of associated companies
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International Financial Services
Wealth and Asset Management - 4Q15

/

40135 4014  4Q15/ K12 )E] 4Q15 2015 204 2015/

e 4Q14 Q15 2014
Revenues T80 i +10.8% 741 +6.6% 3020 2813 +T4%
Oiperating Expenses and Dep £ LTl H4% o7 H1% 23 2174 i
Gross Operating income 188 142 T4 164 2% 118 6538 +125%
Coostof Rigk ¥ 4 M& i ns 2 d ns
Operating Income 181 146 +24.0% 1B3 =1.1% G54 536 +3.1%
Share of Eamings of Equite Methnd Enfities 11 14 21 4% ] +10 % 44 o] Z00%
Qither Mon Operating lems -3 Ir Mg 2z ns 2 A S00%
PraTaxincome 189 17T +§.8% 195 =3.1% T40 ™ +41%
Cealncome TE 7% B % -39 pl T52% | Dp T0.5% T3 {1pl
Mlozated Equiby (ghn) 14 17 +| 3%

® Revenues: +10.8% vs. 4Q14 (+9.1% vs. 4Q14 at constant scope and exchange rates)
» Good performance in Asset Management and Real Estate Services
u Increase in Wealth Management in the domestic markets
® Operating expenses: +5.4% vs. 4Q14 (+1.9% vs. 4Q14 at constant scope and exchange
rates)
»  Good cost control
» Largely positive jaws effect
® Other non operating items
w2014 reminder: one-off indemnity received as a result of the restitution of rented premises
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Corporate and Institutional Banking - 4Q15

/

4Q15 4Q14 4Q15 1 15 4Q1¥ M3 2014 2015/

&m 40114 15 2014
Revenues 264 2437 +H4% 2524 +0.6% 11639 10,247 +13.2%
Ohperating Expenses and Dép 1,568 .76 H07% 1,960 o] 4% B0 -fA425 W115%
Gross Operating Income 653 641 +18% 564 AT% 3381 2872 HLT%
Gt of Rigk £ 24 na 40 &7 5% 43 -TB e
Oparating Incoma 580 B2 ~36% G4 S4% 3168 2796 +13.3%
Share of Bamings of EquiteMethod Enlilies 1 16 31 3% 2 ns ] o 1%
CHber Mo Operating llems -7 4 ns 2 ns 127 e fig
PreTaxIncome 514 632 -82% G4 -5.0% 3329 2824 +17.8%
Cestinzome T5.1% fars A Bpt T4 7% UG pi il 2% A1 pk
75 160 +1 7%

Alloz aled Equity febnj

® Revenues: +8.4% vs. 4Q14, strong revenue growth
Rise across all the business units: Global Markets (+8.8%), Securities Services (+12.4%) and

® Operating expenses: +10.7% vs. 4Q14
Impact of the appreciation of the U.S. dollar: +4.4% at constant scope and exchange rates

Corporate Banking (+6.2%)

Rise in regulatory costs (set up of the IHC®, compliance, etc.)

® Pre-tax income:-9.2% vs. 4Q14
Reminder. cost of risk particularly lowin 4Q14

BNP PARIBAS The bank for a changing world

" intarmed st Hoddng Company
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Corporate and Institutional Banking
Global Markets - 4Q15

/

4Q15 4Q14 4Q151 Q15 4Q1W ity a4 2015/

&m Q14 a5 2014
Revenues 1,180 1,084 +6.8% 1,345 -123% 6124 3187 +H18.1%
ind. FICC B0 190 ol 3% 224 S1% 3938 3418 W152%
ind. Equify & Prime Services 30 et +293% 45 -18.3% 2166 |.7E8 +36%
Ciperaing Expenses and Dep -1 0 & I 12 7% 06 -26% 4 HAG 4108 A0S
Gross Operating Income 15 m A% 286 47.2% 1472 1078 +43.7"%
st of Risk 4 B s 12 GET% 19 B0 ns
Operating Income 155 165 -6.1% 298 -48.0% 1493 1129 +122%
Share of Eamings of EquiteMethod Enfilies 5 9 A4 4% il 0% 16 7 27 3%
CHber Non Cperating llems 12 ] ns 4 s 16 -16 A0 0%
PreTaxIncome 148 189 ~124% 300 50 7% 1493 1135 +31.5%
Cestinooms BT 2% B4 2% 3 0p a7% <8l a3 2% 490
Alvcaled Equly b o i +105H%

® Revenues: +8.9% vs. 4Q14
w  FICC: +1.3%, good performance of forex, credit and rates businesses; weak business in bond issues in a
wait-and-see context before monetary policy decisions
= Equity & Prime Services; +28.23%, compared to a low level in 4014, sharp rise in derivatives, stability of Prime
Services
® Operating expenses: +12.7% vs. 4Q14
®» Risein regulatory costs and business development investments partly offset by the effects of Simple & Efficient
m  +6.6% at constant scope and exchange rates and excluding the positive effect of a reallocation of certain costs as
a result of the introduction of the new CIB organisation announced in early 2015 (+€10m)

® Pre-tax income: -12.4% vs. 4Q14
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Corporate and Institutional Banking
Market Risks - 4Q15

/

El Average 99% 1-day interval VaR
€m

52

dﬁ. 43 BC ammodies

3? @Faesx & Carers
28 3 BE metes
anl  ainterest maes
@ — e
- B i
14 'l’-."lf -:—3- 30| |32
18 18 —
42 a7 51|

4Q11 1Q12 212 3Q12 4Q12 1Q13 2Q13 3013 4Q13 1Q14 2014 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15

@ Group's VaR still at a low level*
B Stable this quarter vs. 3Q15

» Mo losses greater than VaR this quarter

* Vol calounatad far el s
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Corporate and Institutional Banking
Securities Services - 4Q15

/

4015 4Q14 4Q15/ a5 415 s 2014 2015/
em 4Q14 3015 2014
Revenues 436 308 +124% 447 «2.3% 1798 1,577 +14.1%
Oiperating Expenses and Dep - -HE +H21% =35 0% S 4eb A7 +d 0%
Gross Operating Income 48 42 +14.5% B1 40.7% A 283 +14.5%
Cioatof Risk Z d d33% 1 ns b ] 5
Operating Income ] LE] H1t% B0 -375% 336 294 +14.3%
Mon Cperating ans o &} ns 0 na - & e
Pre-TaxIncome 50 53 -57% BO -315% 335 0z +10.9%
Cogtinzome B B8 2 02pt a19% 1 pt BG% BT 01 pt
Al ated Equty b 06 as + 3%
e ar] m war!
N.a2.15 1214 gk -
M. 1214 S0.08:15
Securities Servives
Assats under custody (€bn) B0 7,306 +9.1% 7.2 +2.0%
Assals under administration {Ebn) 1,848 1,419 +30.3% 1,708 +8_2%
|_aa1s | 4014 | soisdoie @ 3015 | 4015015
MNumber oftransactions inmilionsy || 188 || 68 || +1ze% | [ 178 || +57% |

® Revenues: +12.4% vs. 4Q14, due to the increase in assets under custody and the number of fransactions
® Operating expenses: +12.1% vs. 4Q14, as a result of the good development of the business

® GOl +14.3% vs. 4Q14
&

Pre-tax income: -5.7% vs. 4Q14
m  Non operating items. one-off indemnity received in 4Q14 as a result of the restitution of rented premises
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Corporate and Institutional Banking
Corporate Banking - 4Q15

/

4Q15 4Q14 4Q151 Q15 4Q1W 2015 2014 05!

& 4Q14 a5 2014
Revenues 1.025 965 +6.2% 832 +232% 1,736 3533 +5.7%
Opereting Expenses and Dep T8l 537 A3 55 7% A 7008 1%
Gross Operating Income A54 428 +i1% 297 +i2.39% 1478 1504 -1.7%
Cioat of Rigk £ -5 ns 51| w35 5% 138 13 W651%
Oparating Incoma 385 402 4 2% 246 +56.5% 1,339 1373 2.5%
Mon Operatng hems ) B ns ol ns |62 14 s
Pre-Tax Income 376 410 -B.3% 244 +34.1% 1,51 1387 +3.2%
Costinc ome sl BHE% A1 o4 3% Hopl ED4% o 4% w3 L) pl
Alocated Equity (Ebn) ge T.7 +1d 3%

® Revenues: +6.2% vs. 4Q14
w Good growth despite the reduction of business in Energy & Commedities ("E&C"), now largely completed, in
Europe and in the Asia-Pacific region
® Rise in Europe® and in the Americas, slowdown in growth in Asia-Pacific in a less favourable context

® Operating expenses: +6.3% vs. 4Q14
» |mpact of regulatory costs (IHC*, compliance, etc)
»  -0.3% atconstant scope and exchange rates and excluding the negative effect of a reallocation of certain costs as
a result of the introduction of the new CIB organisation announced in early 2015 (-€10m)

® Pre-tax income: -8.3% vs. 4Q14
= Reminder cost of risk particularly lowin 4Q14

" Europs, Mddie Egsl, Aldea ™ indarmed sle Holding Compary
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Corporate and Institutional Banking
Transactions - 4Q15

/

BelgiumiUK: Financial Advisor to AB InBev for its
USD1176n planned acquisition of SABMIller

France/Singapore: Financial Advisor to CMA CGM

Agent & Bookrunner of the USD75bn bridge financing, ~ rﬁisgiﬁ"umﬂ’r%“f.,’: apased cauisiion af
,-— - the largest syndicated loan on record CMA CGM
ABInBev Joint Bookrunner of the LISD46bn bond issue, a““kl"fr?“a;“"d Gosedioraftha USTT.S%0n
the 2nd largest syndicated bond sale on record globally -"""/ ?;q” “;ng:gcm
Oetober 2015 & January 2016
France/USA: Financial Advisor to Alr Liquide for its i
- i India: IDBI Bank Limited
[ oume| | USD13:80n planned acquisition. of Alrgas . USD350m 4 260% Green Bond due November 2020
] Co-Underwriter and Bookrunner of the USD12bn bridge [@ IDBI BANK Jaint Bmkruﬁnar
Craathz (rgan| fiNENCING
T November 2015 i
Germany: Brenntag Singapore: United Overseas Bank
USDED0m bond with EUIR warrants LISD8bn Global Covered Bond Programme
EEEHM&- Joint Global Coordinater and Joint Bookrunner H UOB Joint-Arranger
November 2015 November 2015
Sweden: Encsson
# Fan-European Cash Management mandate to serve 40 e UK: British Telecommunications plc
. - ﬂb‘iﬂlﬂrlﬂﬁrgﬂ countries across Europe, BT “\ Pan-European Cash Management mandate to serve 33

Hirrmgan
e
Tl £ pamt

Supranational: European Investment Bank

EUREOOm index linked Climate Awareness Bond due May
2028, =old to 13 Franch institutional clients

November 2015

subsidiaries in 15 countries

December 2015

M Manulife

Morth America/ Japan: Manuiife

Manubfe Japan mandated BNP Paribas to provide
structuring solutions for new long term variable annuity
products, tailor made for the needs of distributing local
banks. BNP Panbas issued investment Cartific ates linked
to custom market indices, ulfimatehy supporting
Manulifes's expansion in Japan,

Movember 2015

@

China : Dongfeng Motor Group

EURS0D mioi.600% Notes due 2018

This was the Company's first international debt issue
Joint Global Coordinator f Joint Bookrunner { Joint Lead
Manages

Octaber 2015

USA: Roche Holdings, Inc.

USD1bn 10-year Sanior Unsecurad Notes
Bookrunner

Novernber 201

;'__* BNP PARIBAS The bank for a changing world
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Corporate and Institutional Banking
Rankings and Awards - 2015

7’

@ Global Markets: global franchises

» #1 All Bonds in EUR, #1 Corporate Bonds in EUR, #1 Financial Bonds in EUR , #2 All International Bonds
All Currencies , #3 Covered Bonds All Currencies (Thomson Reuters, FY 2015)

»  Currency Derivatives House of the Year and Equity Derivatives House of the Year (Risk Awards January 2016)

@ Securities Services: recognised expertise
» European Administrator of the Year (Funds Europe Awards Nov 2015)
m Insurance custodian of the Year (Cusiody Risk European Awards Nov 2015)
m  Fund of Fund Administrator of the Year (Cusfody Risk European Awards Nov 20715)

® Corporate Banking: confirmed leadership in all the businesses

» #1 Bookrunner for all EMEA Syndicated Loans and for Leveraged Loan, #1 for European Project Finance
loans and #3 for Global Export Finance (Dealogic 2015)

= #1 EMEA Equity-Linked Bookrunner, #10 EMEA ECM Bookrunner , and #8 M&A for Announced deals
in Europe (Dealogic 2015)

m Global Project Finance Adviser of the Year 2015 (PF Awards 2015)
= Best Bank Europe for Cash & Liquidity Management (TM/ Awards 2015 for Innovation & Excelfence)
= Best Liquidity Management Strategy for Heineken (Asia Pacific) (Corporale Treasurer, Jan 2016)

S Opy W g oo
L . FLUIE Mg -
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Corporate Centre - 4Q15

/

=] 4Q15 4014 Q15 2015 2014
Revenues i} 244 LL 6T b5
Ciperating Expenses and Dep e 2 4] = 1] J1g 1638 A

el Restruchimng and Transfiymation Costs i) 254 -1 T3 -
Gross Operating income -327 -141 -229 1,069 &30
Cogd of Faish 24 -3 ] &1 44
Cols redabed o he comprshenshe ssBiement wilh US aulerifoes 100 S0 0 00 5,000
Operating Income -451 <229 234 1220 6,978
Share of Eamings of EquiteMethod Enlides 9 & 18 &1 14
Dbt non apssraling tems 2 263 " 125 210
Pre-Tax Income -1.064 -518 -20% 1,285 -TA174

® Revenues
»  Own Credit Adjustment (OCA)* and own credit risk included in derivatives (DVA)*: +€160m (-€11m in 4Q14)
» Reminder: very good contribution of BMP Paribas Principal Investments in 4Q14

& Cperating expenses
= Simple & Efficient transformation costs: -€232m (-€229m in 4Q14)

» Restructuring costs following the acquisitions made in 2014 (LaSer, Bank BGZ, DAB Bank) and
in 2015 (GE LLD): -€54m {-€25m in 4Q14)

® Costs related to the comprehensive settlement with the U.S. authorities
» Additional exceptional provision of €100m in connection with the remediation plan to industrialise processes
® (Other non operating tems
» Sale of the stake in Kiépieme-Corio; +€352m
o Goodwill impairments: -€993m (-€297m in 4Q14) of which -€217m on BMNL be (full depreciation of the goodwill)

* Fawr vk dvkes wio scoourt any slange »n vafve sdnbulaies fo reauer sak eisbng o fe BAF Pacbss Group. 4 o dhe ssplsceme s wbe of e, calewisted by clesounting e ewpoc ied’ tabiben’ profle, afemmng fom denalvir or secorhes
rsaued Dy dhe Band using @ discow Fate comegpanaing i thed of @ sl nistnoment that sogdd be sased’ by e AN Panbay Growp. at e soang dale
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Corporate Centre - 2015

/

® Revenues
#  Own Credit Adjustment (OCA)* and own credit risk included in derivatives (DVA)* +€314m (-€459m en 2014)
#» Good contribution of BMP Paribas Principal Investments
» 2014 reminder: net capital gains from exceptional equity investment sales (+£301 m)

® Operating expenses
#  Simple & Efficient transformation costs: -€622m (€717m in 2014)
= Restructuring costs (LaSer, Bank BGZ, DAE Bank and GE LLD). -€171m (-€40m in 2014)
= First contribution to the Single Resolution Fund (net of the reduction of the French systemic tax): €181m

® Other non operating items
» Sale of the stake in Klépierre-Corio: +€716m
» Dilution capital gain due to the merger between Klépierre and Corio: +€123m
= Capital gain from the sale of a non-core investment +€20m (€74m in CIB-Corporate Banking)
®  Goodwill impairments: €993m (-€297m in 2014), of which €£917m regarding BNL bc (-€297m in 2014)

* Fawr vk dvkes wio scoourt any slange »n vafve sdnbulaies fo reauer sak eisbng o fe BAF Pacbss Group. 4 o dhe ssplsceme s wbe of e, calewisted by clesounting e ewpoc ied’ tabiben’ profle, afemmng fom denalvir or secorhes
rsaued Dy dhe Band using @ discow Fate comegpanaing i thed of @ sl nistnoment that sogdd be sased’ by e AN Panbay Growp. at e soang dale
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Number of Shares, Earnings and Book Value per Share

/ El Number of Shares and Book Value per Share

fry rralhoss H-Dec-15 31-Decid
Mumber of Shares (end of periad) 1,246 246
Number of Shares excluding Treasury Shares (end of period) 1,245 1,243
Awerage number of Shares outstanding escluding Treasury Shares 1,243 f242
Book value per share(a) T BB
of which net assets non revaluated per share () 554 87

(%) Excluding unidabed super saordnaled nolas

Earning per Share

I ewns 2015 2014°

Het Eamings Per Shars (EPS) E.14 07 470 )
{2 Calabated with & resulwiiere fie cock relabve o e compeshenzies seBiemeniwin LS. auhories have bean reetied

Equity

&hn H-Dee-15 3-Dec-14
Shareholders' equity Group share, not revaluated (&) 78.7 T4

Valuation FReserve &7 61

Return on Equity 83% L% TT% (b
Return on Tangible Equity 0.1 % L% 83% (b
Total Capital Ratio 136% (0 126% (2}

Comman equity Tier 1 ratio 0% 105% {2

(&) Exciliding undated supsr subardinated notes and afer eshmated distibution
(b] Restated from costs relativa to the comprebenseee setferment weth LS. suthonties

(c) Bazel 3{CROM), takang into conaidaration CRR ranstory provd Sons (but wath full de ductian of goadwill], an nekweighted aesets of B 614 Booas & 311214 and of & 830 bn sz at .
Subgect to the prowsions of arbcle 262 of [EU) regulation n® 57502073 Az at 31 1214, the capital swplus of the finanoal conglomerate was estmated at & 35bn

{d] ORCM &5 8l 2018 caloulsted scoarding 1o the delsgated ad of the Burspean Comrrission dated 10102014 snd caleulatied ontotal Tier! capisl fncluding, &5 8t31 1214 e loeth
replacerment of Tiar 1 nstruments that bave bacome inalighle with squivalent ebphble instrumeres] and using value date for secuntias ransactions

* Filuras restated aowing sopioalion ol URRIC 2 infarpssiahion
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A Solid Financial Structure

/

Doubtful loans/gross outstandings

: . Ll
Doubtful loans (a} | Loans (b) 40% 4.0%
(8] DoubBul losns ko cuslo mers and credt nglhutons excludng repos, nefiad of guaranieess

(b Grosa ouslandng kans b cuslomers: and oradt nsbiuans ecudng repes

Coverage ratio

Ehri I Dec5 H-Dec-14

Doubtful leans (&) Ay .6
Allowance for loan losses (b) g i 2.2
Coverageratio 22% BT %

i8) Gross deobfl bosns, balance abeet and of balance sheel nedad of guarantess and colslérak
(b} Spectc &nd ona porfiobo base

B Immediately available liquidity reserve

€hn 1-Dec-15 i1-Dec-14
Immediately avallable ll quidity reserve (a) o 0

[a) Liguid market a=sssts or sligible to central banks (counterbalanang capaoty) taking into aceount prudenhal standards, notabd
U5 standards, minus intradey pay manl systems nesds

" e et Ratwing scpicaion ol (ARG 2 inforpasiaion
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Common Equity Tier 1 Ratio
/

D] Basel 3 fully loaded common equity Tier 1 ratio*
{Accounting capital to prudential capital reconciliation)

€bin H-Dec-15 30-Sep-13 I-Dec-14
Consolidated Equity 1001 889 936
Undated super subordinated notes 73 78 66
Project of dividend distribution 28 26 -19
Regulatory adjustments on equity k| 28 g
Regulatory adjustments onminonty interests <1 27 -24
Goodwill and intangible assets 135 140 138
Deferred tax assets related to tax loss camy forwards 410 -1 -12
Other regulatory adjustments 10 A0 04
Common Equity Tier One capital 689 GED 637
Risk-weighted assets 634 62T B20
Common Equity Tier 1 Ratio 109% 0% 10.3%

*CROM, laking into acoount @l the rules of tha CRIM wath o franaitry provsions. Subject fa tha provsions of arfide 38 2 of (EL) requlation RSP 52013
** Subject fo fha aoproval of AGM on 26 May 2018 ™ including Prudent Vatwalion Adjusimant
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Wholesale Medium/Long-Term Funding

/

® 2015 MLT funding programme completed:; €24.1bn Wholesale MLT funding structure
= Senior debt: €19bn issued (average maturity of 4.3 years, breakdown as at 31.12.15: €14zbn™"
mid-swap +24 bp) €bn
= Additional Tier 1: €2.1bn issued (mid-swap + 497 bp) - Tier One™**: §
wm Tier 2: €3.1bn issued (average maturity of 9.4 years, sl ordinzt:;
mid-swap +165 bp) debt-16
®  Reminder €14bn TLTRO taken at the end of December 2014 '
Senior
® 2016 MLT funding programme: €25bn secured: 23
m  Of which Additional Tier 1: €1 to €2bn*
m  Of which Tier 2: €2 to €3bn*
; o : ; m Senior
= Of which TLAC eligible senior debt. ~€10bn timacuraiikl
@ Public issuances already made under the 2016 programme™*;
m  Tier 2. €750m issued on 19.11.2015, 10 years, mid-swap +195 bp
m  Senior debt €1.25bn issued on 08.01.2016, 8 years, mid-swap +67 bp
m Covered Bond; €750m issued on 22.01.2016, 5.5 years, mid-swap +5 bp
* Dapending on cnportundias and markel condifons, ™ As af 28 January MG Excluding TLTRO, ™ Debt quaified prudentially as Ther 1 bookad a2 suborckrated debl or ag aguily
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Buffers to Maximum Distributable Amount Restrictions

/

® Reminder: Pillar 2 limited to the CET1 ratio

# Pillar 2 not applicable to Tier 1 and Total Capital*
ratio requirements

2016 CET1 requirement: 10.0%
2016 Tier 1 requirement: 7.125%
2016 Total Capital requirement: 9.125%

Buffers as at 01.01.16 to Maximum Distributable Amount
(MDA™**) restrictions

s CET1: 1.0% or €6.6bn***

» Tier1: 5.1% or €32.0bn™*

n  Total Capital: 4.5% or €28.5bn***

» Management buffer largely above
regulatory requirements

BNP Paribas phased-in ratios as at 01.01.2016

Buffers as at 01.01.2016 to MDA** restrictions

10.0%

4.315%

Capital requirements as at 01.01.2016

O Pillarz B G-SIB buffer
B Pilart [0 Conservation buffer

9.125%

TOTAL
CET1 TIER 1 ARSITAL
11.0% 12.2% 13.6%
1.0% 3.1% 4.5%
€6.6bn €32.0bn €28.5bn

*Canfrred by the ECH as pa of B 2005 EREF, ™Az gelimd vt Art 147 of CRO4, " Caiculated hased on 53007 of ies-waghlas agsals (nhasan)
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Variation in the Cost of Risk by Business Unit (1/3)

/ Net provisions/Customer loans (in annualised bp)

Grou
£ P ® Cost of risk: €968m

E  +E36mvs. 3015
m -E4dmvs. 4014
® Cost of risk still at a moderate level

: : ® Reminder; cost of risk particularly
|E| El low at BRE in 3Q15

2012 2013 2014 2015 1014 2014 3014 4014 1015 2015 3015 4016

CIB - Corporate Banking

® Cost of risk; €69m
47
i M I & . 2 — s :Em VS, im:i
. I - - = s = e W n mvs. 40
[m L ® Cost of risk still low
25 -19
2012 2013* 2014 2015 1Q14 2014 3Q14 4Q14 1015 2Q15 3Q15 4Q15

* Hesizted
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Variation in the Cost of Risk by Business Unit (2/3)

/,/’

FRB

21 23 28 24

= = E =
2012 2013 2014 2015

Bl BNL bc

116 150 e 1

2012 2013 2014 2015

18 16 15 9

= e e o

2012 2013 2014 2015

Net provisions/Customer loans (in annualised bp)

I 2 24 30
= B = =

1014 2014 3014 4014

185 185 178 187

1014 2Q14 3Q14 4Q14

1014 2014 3014 4074

BNP PARIBAS The bank for a changing world

25 24 22 25

= = == En
1015 2015 3Q15 4015

166 1668 158 155

1015 2Q15 3a15 4Q15

1% 1 2
_— . . N
-1
1015 2015 3Q15 4015

Cost of risk; €88m
= +HEBmMvs 3015
® E18mvs. 4014
Cost of risk still low

Cost of risk; €300m

»  E9mvs Q15

s £2mvs, 4Q14
Decline in the cost of risk

Significant decrease in doubtful loan
inflows

Cost of risk; €52m
= +E54mvs. 3Q15
e +E24mvs. 4014
Cost of risk still low

Reminder. provisions offset by
write-backs in 3Q15
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Variation in the Cost of Risk by Business Unit (3/3)

/ Net provisions/Cuslomer loans (in annualised bp)

Personal Finance

® Cost of risk: €309m

250 243 214 206 218 = +€22mvs. 3Q15

210 202 203 204 205 209 216
s +E17mvs. 4014
I I I I I I I I ® Rise in the cost of risk this quarter
2012 2013 2014 2015 1014 2014 3014 4Q14 1015 2015 3015 4Q15

E) Europe-Mediterranean
® Cost of risk: €96m

" - i s -€15mvs. 3Q15
117 95 118 120 I 18 112 1 s  €40mvs. 4Q14

71 92
l . . l I . I . . . ® Moderate cost of risk

202 2013 2014 2015 1014 2014 3Q14 4Q14 115 2015 315 4Q15
n BancWest ® Costof risk: €5m
B £25mvs. 3015
m -E£22mvs. 4014
35 ® Provisions more than offset by
1=3, 1=2- i L 2, i :, i i .3_1 - write-backs this quarter

-4
2012 2013 2014 2015 1Q14 2014 3014 4014 1415 2015 3Q15 4Q16
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Cost of Risk on Outstandings (1/2)

/

B Cost of risk Net provisions/Customer loans (in annualised bp)

2 13 114 204 34 4014 2014 1S 25 ICHS 405 25
Domestic Markets"
Lean outstandings @ of the beq. of e quardsr Eba) MBS 3415 331 T E 332 kcchd boc B 3384 TG 3415 SEEA T2
Caosl of sk (Em) 1573 1,646 Eol 805 43 5% 2,074 480 452 &0 LTl LE12
Ciesl of sk (in arnualized bp) 45 54 a8 & 5 1 2 % 51 & 55 53
FRE"
Lean sutstandings a3 ofthe bag. of the querer (Ebn) 1511 1471 1435 1430 1443 "y 1454 1453 144.5 454 20 1445
Cisl of nak (Em) 115 M3 108 k] o5 108 ang Y Ar a ) 33
Cial of msk fin ennualised bp) el | 1 n = | 30 e} w 24 e} . M
BML be™
Lean eutstandings a3-of the beg, of fhe quarter (Ebn) By 1.1 iz ] b5 i w2 T8 75 T8 ra i7a T
Ciosl of nsk () B 1,205 34 354 348 m 1,38 21 am i 30 1,248
Cial of ngk in srmualiaed bpj 115 150 185 185 178 167 i) 166 166 158 155 18
BRE"
Lean outstandings a3 afthe beg of e querter (Eba| B4 ary g7 Er& B84 BEE BE4 801 e L 30 W5
Cieesl of nsk (Bm) 157 42 5 15 ki X 131 3 2 2 5
Cosl ol nsk in ernualised bp) 18 8 3 4 14 13 18 16 i A ) &
W Privats Baelag a0 100%
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Cost of Risk on Outstandings (2/2)

/

Cost of risk net provisions/Customer loans (in annualised bp)

2012 o3 10144 2014 044 4014 2014 1415 2015 3045 4015 2015
Banclest
Lo auttandings &= of the beg-of the quarier fEbn) LR ] 4t h EIE 4210 48 471 433 i LT | L g &
Casl of sk (Em) 145 54 1" 18 3 ¥ £0 14 1&g il
Cast of rsk inanmualsed bp) ¥ 13 i 15 £ 4 2 i5 " “ -4 »
Ewrope-Mediterransan”
Loan autdandings: asof iha beg ofibe quarsr fbn) T 285 wa T b2 A E5 0o e 04 B a0 =
Cosl of sk (8m) 20 Frrl L] & 25 3 = 5 L mn 3 AfE
Ceont of msk (in enrualeed by 17 a5 185 # e 143 118 181 1] 1" 101 120
Persenal Finance
Losn gutstardings & of 1he beg. of the quarar bn} 453 452 HE 474 43 £74 5.3 63 65 ) 574 ERO
Gasl of nak (Em) 1,147 1,058 by el = e 1,06 = 253 287 e 1,175
Cast ol nsk in enrwalsed bp) 250 43 5 210 F.u an i Fal X i 20 216 HE
CIB - Comporats Barking
Lazn autstandings & ofthe bey. ofthe quarar Ebn] 212 L= 1030 1oz 1075 1103 1055 134 1123 1187 HTE:] 1165
Casl o nsk (Em) " ] 437 12 51 B % ki | b2 | £ ] £ 138
Gl of rske in anrwaliand bp) o 4 47 X . 4 . 14 i 4 12
Group”™
Laan autsandings es ofthe beq. of the quardar Ebn) Eraa B4 5 8381 G404 [l A E BaT.2 B0 i 3 Tiog ey GO
Castofnsh (Em) 284 28 1.0 55 T RFL IT0E 1044 s B2 o= 27eT
Gzl of e (in enrmealized by £2 54 =3 3 AT BO & ] 51 En 85 ]

* With Private B anking o 1009, ™ inclucting cosf of ek of markal scelivibes, Investman Salubons funfi and 301 4], Infemalonal Financial Seavices md Comporate Canks,
** Excluding LaSer
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Basel 3* Risk-Weighted Assets

/

® Basel 3" risk-weighted assets: €634bn (€620bn as at 31.12.14)

» Increase in risk-weighted assets mainly due to foreign exchange effect ~stable excluding this effect

Basel 3* risk-weighted assets by

type of risk as at 31.12.2015

MarketiForex: 3%
Equity; 8%

Operational: 10%

Counterparty: 5%

Credit: 73%

BNP PARIBAS The bank for a changing world

Basel 3* risk-weighted assets by
business as at 31.12.2015

Other activities: 7%

FRE: 12%
Global Markets & i
Securities Services: 14% ML s 8%
BRE: 6%
Other Domestic Market
Corporate Banking: 17% activities**: 6%

Personal Finance: 7%

Insurance & WAM: 7% Europe-Mediterranean: 7%

BancWest: 9%

£l Retail Banking and Services: 62%

“CROM ™ incfuding Luxambourg
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Breakdown of Commitments by Industry
(Corporate Asset Class)

/

Dthers 10% Agriculture, food, tobacco 6%
Consfruction 5%
Healthcare & pharmaceuticals 2% Chemicals excluding pharmaceuticals 2%
Utilities (electricity, gas, water) 6% \ / Distribution 5%

Energy excluding electricty 5%

Transport & logistics 7% .

Communication sendces 3%

= Equipment excluding IT- Electronic 6%
Insurance 2%
B to B services 9%
Finance 6%
R
) 5%

Wholesale & trading 8% eal Estate 10%

Mining, metals & matenals {including cement, packages, ... IT & electronics 3%

> Total gross commitments on and off-balance sheet, unweighted
(corporate asset class) = €601bn as at 31.12.2015
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Breakdown of Commitments by Region

/

Rest of the world 7%

Asia Pacific 8%
‘ France 25%

Maorth America 16%

' italy 10%
Other European countries 20%

Belgium & Luxembourg 14%

i Total gross commitments on and off balance sheet,
T unweighted = €1,399bn as at 31.12.2015

L
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Specific Review of Industries Affected by Oil and
Commodities Prices

&

Review of industries affected by the decrease of oil and B Total gross commitments of the Group
commodities prices : — ) ‘
otal grose commitments on and off balance sheet, urwesighted of
= Exposure to Oil & Gas and Metals & Mining: respectively E1.300br A= at 31122015

2.45% and 0.98% of the Group's gross commitments on
and off-balance shest

= Strong reduction of the Energy & Commaodities business since 2013

« Positive impact of the decrease of prices oh a large number of industries:
transport, chemicals, food & beverage, automotive

® Qil & Gas: €25.6bn net exposure*®

= Close to 80% of gross exposure on Majors and national il companies
n  75% of investment grade* exposure

= Good coverage with collaterals for non investment grade** Oll & Gas (2.45%) Metals & Mining (0.98%)
exposure of which 4% off balance shest of which 43% off balance shest
s  Short average maturity: less than 2 years e Specigised
Qi L Gas Itajors plagers  Coal&lonow Stesl
= Only 1% of doubtful exposure services 0 42% 0.74% T onmw 0. 30%
= Reminder: sale of the Reserve Based Lending business Ehiyeiils P 1
in the US in 2012 0 (3%

Brsa matads 007%

® Metals & Mining: €8.4bn net exposure* . ko i
»  B0% of investment grade** exposure wRsimam-OA 0 J V
Natianal <l

= Shoraverage malunly. lessthan = years COIMpanies Diversifiad
« Diversified portfolio with different sectorial dynamics 0.54% ‘J"i;‘fg
s Only 3% of doubtful exposure

| Well-diversified quality portfolios

" P OF (LR AT DRCRDnS, ™ el rading o BNP Fanbas equiiaka rang
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PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS AND THE PRO
FORMA ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE

PROSPECTUS

1. The "Programme Summary in relation to this Base Prospectus" on pages 12 to 32 of the Base
Prospectus is amended as follows:

(a) In Element B.2, the first paragraph in respect of BNPP B.V. is deleted in its entirety and replaced

with the following:

"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;"

(b) In Element B.4b, the paragraphs under the heading "In respect of BNPP:" and immediately above
the heading entitled "In respect of BNPP B.V.:" is deleted in its entirety and replaced with the

following:

B.4b Trend
information

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 2015, the global economic activity remained sluggish. Growth
slowed down in emerging countries, while modest recovery
continued in developed countries. The global outlook is still
impacted by three major transitions: the gradual slowdown of
economic activity in China, the fall in prices of energy and other
commodities, and the progressive tightening of the US monetary
policy in a context of resilient recovery, while the central banks of
several major developed countries are continuing to ease their
monetary policies. For 2016, the IMF is forecasting the progressive
recovery of global economic activity' but with low growth
prospects on the medium term in developed and emerging
countries. The normalisation of monetary and financial conditions
should be beneficial on the macro-financial level and significantly
reduce downside risks.

In that context, two risks can be identified:

Financial instability due to the vulnerability of emerging countries

While the exposure of the BNP Paribas Group in emerging
countries is limited, the vulnerability of these economies may
generate disruptions in the global financial system that could affect
the BNP Paribas Group and potentially alter its results.

In numerous emerging economies, an increase in foreign currency
commitments was observed in 2015, while the levels of
indebtedness (both in foreign and local currencies) are already high.
Moreover, the prospects of a progressive hike in key rates in the
United States (first move by the Federal Reserve in December
2015), as well as bouts of high financial volatility linked to the

! See: IMF — October 2015 Financial Stability Report, Advanced Countries and January 2016 update
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growth prospects of emerging countries, have contributed to the
stiffening of external financial conditions, a decrease in capital
flows, further currency depreciations in numerous emerging
countries and an increase in risks for banks, possibly leading to the
downgrading of sovereign ratings.

Given the possible standardisation of risk premiums, there is a risk
of global market disruptions (rise in risk premiums, erosion of
confidence, decline in growth, postponement or slowdown in the
harmonisation of monetary policies, drop in market liquidity,
problem with the valuation of assets, shrinking of the credit
offering, and chaotic de-leveraging) that would affect all banking
institutions.

Systemic risks related to economic conditions and market liquidity

The continuation of a situation with exceptionally low interest rates
could promote excessive risk-taking by certain financial players:
increase in the maturity of loans and assets held, less stringent loan
granting policies, increase in leverage financing.

Some players (insurance companies, pension funds, asset managers,
etc.) entail an increasingly systemic dimension and in the event of
market turbulence (linked for instance to a sudden rise in interest
rates and/or a sharp price correction) they may decide to unwind
large positions in an environment of relatively weak market
liquidity.

Such liquidity pressure could be exacerbated by the recent increase

in the volume of assets under management placed with structures
investing in illiquid assets.

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 expected potential changes in
Europe;

- regulations governing capital: CRD IV/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
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(d)

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 MIFID and 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.

Cyber risk

In recent years, financial institutions have been impacted by a
number of cyber incidents, notably involving large-scale alterations
of data which compromise the quality of financial information. This
risk remains today and BNPP, like other banks, has taken measures
to implement systems to deal with cyber attacks that could destroy
or damage data and critical systems and hamper the smooth running
of its operations. Moreover, the regulatory and supervisory
authorities are taking initiatives to promote the exchange of
information on cyber security and cyber criminality in order to
improve the security of technological infrastructures and establish

effective recovery plans after a cyber incident.

Element B.9 is deleted in its entirety and replaced with the following:

B.9 Profit forecast or | The BNP Paribas Group generated 6,694 million euros in net income

estimate attributable to equity holders for the year ending 31 December 2015.

In Element B.12, the table under the heading "In relation to BNPP:" and immediately above the
heading entitled "Comparative Interim Financial Data for the six-month period ending 30 June
2015 — In millions of EUR" (which was added to the Base Prospectus by virtue of the First
Supplement) is deleted and replaced with the following:

Comparative Annual Financial Data — In millions of EUR
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(e)

S

(2

31/12/2015 (unaudited) 31/12/2014*
Revenues 42,938 39,168
Cost of risk (3,797) (3,705)
Net income, Group share 6,694 157

31/12/2015 31/12/2014*

Common equity Tier 1 ratio (Basel 3 10.9% 10.3%
fully loaded, CRD4)

31/12/2015 (unaudited) 31/12/2014*
Total consolidated balance sheet 1,994,193 2,077,758
Consolidated loans and receivables 682,497 657,403
due from customers
Consolidated items due to customers 700,309 641,549
Shareholders' equity (Group share) 96,269 89,458

* Restated according to the IFRIC 21 interpretation.

Element B.13 is deleted in its entirety and replaced with the following:

B.13

Events
impacting
Issuer's
solvency

the

Not applicable, as at 10 September 2015 (in the case of BNPP B.V.)
and 8 March 2016 (in the case of BNPP) and to the best of the Issuer's
knowledge, there have not been any recent events which are to a

material extent relevant to the evaluation of the Issuer's solvency since
30 June 2015.

In Element B.17, the second paragraph is deleted and replaced with the following:

"BNPP's long-term credit ratings are A+ under CreditWatch negative (Standard & Poor's Credit
Market Services France SAS), Al 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)."

In Element D.2, the paragraphs relating to BNPP are deleted and replaced with the following:

D.2

Key risks
regarding the

Issuers and the

Guarantor

Issuers

BNPP

There are certain factors that may affect the Issuer's ability to fulfil its
obligations under the Securities issued under the Programme and, if
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applicable, the Guarantor's obligations under the Guarantees.
Eleven main categories of risk are inherent in BNPP's activities:
a) Credit Risk;

b) Counterparty Credit Risk;

c) Securitisation;

d) Market Risk;

e) Operational Risk;

f) Compliance and Reputation Risk;

g) Concentration Risk;

h) Banking Book Interest Rate Risk;

i) Strategic and Business Risks;

7 Liquidity Risk; and

k) Insurance subscription Risk.

Difficult market and economic conditions have had and may continue
to 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.

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.

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

The prolonged low interest rate environment carries inherent systemic
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.
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Laws and regulations adopted in response to the global financial crisis
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.

There are risks related to the implementation of BNPP's strategic plan.

BNPP may experience difficulties integrating acquired companies and
may be unable to realize 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 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 "Pro Forma Issue Specific Summary in relation to this Base Prospectus" on pages 33 to 59 of
the Base Prospectus is amended as follows:

In Element B.2, the paragraph under the heading "[/nsert where BNPP B.V. is the Issuer:" is deleted
in its entirety and replaced with the following:
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"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.]"

(b) In Element B.4b, the paragraphs under the heading "[/nsert where BNPP is the Issuer:" and
immediately above the heading "[I/nsert where BNPP B.V. is the Issuer:" are deleted and replaced

with the following:

B.4b Trend
information

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 2015, the global economic activity remained sluggish. Growth
slowed down in emerging countries, while modest recovery
continued in developed countries. The global outlook is still
impacted by three major transitions: the gradual slowdown of
economic activity in China, the fall in prices of energy and other
commodities, and the progressive tightening of the US monetary
policy in a context of resilient recovery, while the central banks of
several major developed countries are continuing to ease their
monetary policies. For 2016, the IMF is forecasting the progressive
recovery of global economic activity' but with low growth
prospects on the medium term in developed and emerging
countries. The normalisation of monetary and financial conditions
should be beneficial on the macro-financial level and significantly
reduce downside risks.

In that context, two risks can be identified:

Financial instability due to the vulnerability of emerging countries

While the exposure of the BNP Paribas Group in emerging
countries is limited, the vulnerability of these economies may
generate disruptions in the global financial system that could affect
the BNP Paribas Group and potentially alter its results.

In numerous emerging economies, an increase in foreign currency
commitments was observed in 2015, while the levels of
indebtedness (both in foreign and local currencies) are already high.
Moreover, the prospects of a progressive hike in key rates in the
United States (first move by the Federal Reserve in December
2015), as well as bouts of high financial volatility linked to the
growth prospects of emerging countries, have contributed to the
stiffening of external financial conditions, a decrease in capital
flows, further currency depreciations in numerous emerging
countries and an increase in risks for banks, possibly leading to the
downgrading of sovereign ratings.

Given the possible standardisation of risk premiums, there is a risk
of global market disruptions (rise in risk premiums, erosion of
confidence, decline in growth, postponement or slowdown in the
harmonisation of monetary policies, drop in market liquidity,

! See: IMF — October 2015 Financial Stability Report, Advanced Countries and January 2016 update
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problem with the valuation of assets, shrinking of the credit
offering, and chaotic de-leveraging) that would affect all banking
institutions.

Systemic risks related to economic conditions and market liquidity

The continuation of a situation with exceptionally low interest rates
could promote excessive risk-taking by certain financial players:
increase in the maturity of loans and assets held, less stringent loan
granting policies, increase in leverage financing.

Some players (insurance companies, pension funds, asset managers,
etc.) entail an increasingly systemic dimension and in the event of
market turbulence (linked for instance to a sudden rise in interest
rates and/or a sharp price correction) they may decide to unwind
large positions in an environment of relatively weak market
liquidity.

Such liquidity pressure could be exacerbated by the recent increase
in the volume of assets under management placed with structures
investing in illiquid assets.

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 expected potential changes in
Europe;

- regulations governing capital: CRD IV/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;
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(©)

- 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 MiFID and 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.

Cyber risk

In recent years, financial institutions have been impacted by a
number of cyber incidents, notably involving large-scale alterations
of data which compromise the quality of financial information. This
risk remains today and BNPP, like other banks, has taken measures
to implement systems to deal with cyber attacks that could destroy
or damage data and critical systems and hamper the smooth running
of its operations. Moreover, the regulatory and supervisory
authorities are taking initiatives to promote the exchange of
information on cyber security and cyber criminality in order to
improve the security of technological infrastructures and establish
effective recovery plans after a cyber incident.

Element B.9 is deleted in its entirety and replaced with the following:

B.9

Profit forecast or
estimate

The BNP Paribas Group generated 6,694 million euros in net income
attributable to equity holders for the year ending 31 December 2015.

In Element B.12, the table in relation to BNPP under the heading "[Insert where BNPP is the
Issuer:" and above the heading entitled "Comparative Interim Financial Data for the six month
period ending 30 June 2015 — in millions of EUR" (which was added to the Base Prospectus by
virtue of the First Supplement) is deleted and replaced with the following:

Comparative Annual Financial Data — In millions of EUR

31/12/2015 (unaudited) 31/12/2014*
Revenues 42,938 39,168
Cost of risk (3,797) (3,705)
Net income, Group share 6,694 157
31/12/2015 31/12/2014*

146




(d)

(e)

S

Common equity Tier 1 ratio (Basel 3 10.9% 10.3%
fully loaded, CRD4)
31/12/2015 (unaudited) 31/12/2014*

Total consolidated balance sheet 1,994,193 2,077,758
Consolidated loans and receivables 682,497 657,403
due from customers

Consolidated items due to customers 700,309 641,549
Shareholders' equity (Group share) 96,269 89,458

* Restated according to the IFRIC 21 interpretation.

Element B.13 is deleted in its entirety and replaced with the following:

B.13

Events
impacting  the
Issuer's

solvency

[Not applicable, as at [insert in the case of BNPP B.V.: 10 September
2015])/[insert in the case of BNPP: 8 March 2016] and to the best of the
Issuer's knowledge, there have not been any recent events which are to
a material extent relevant to the evaluation of the Issuer's solvency
since 30 June 2015.] [Specify any recent events which are to a material
extent relevant to the evaluation of the Issuer's solvency. ]

In Element B.17, the second paragraph is deleted and replaced with the following:

"[Insert where BNPP is the Issuer: BNPP's long-term credit ratings are [A+ under CreditWatch
negative (Standard & Poor's Credit Market Services France SAS)], [Al 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)]."

Element B.19/B.4b is deleted in its entirety and replaced with the following:

B.19/
B.4b

Trend
information

Macroeconomic environment

Macroeconomic and market conditions affect the Guarantor’s
results. The nature of the Guarantor’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 2015, the global economic activity remained sluggish. Growth
slowed down in emerging countries, while modest recovery
continued in developed countries. The global outlook is still
impacted by three major transitions: the gradual slowdown of
economic activity in China, the fall in prices of energy and other
commodities, and the progressive tightening of the US monetary
policy in a context of resilient recovery, while the central banks of
several major developed countries are continuing to ease their
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monetary policies. For 2016, the IMF is forecasting the progressive
recovery of global economic activity' but with low growth
prospects on the medium term in developed and emerging
countries. The normalisation of monetary and financial conditions
should be beneficial on the macro-financial level and significantly
reduce downside risks.

In that context, two risks can be identified:

Financial instability due to the vulnerability of emerging countries

While the exposure of the BNP Paribas Group in emerging
countries is limited, the vulnerability of these economies may
generate disruptions in the global financial system that could affect
the BNP Paribas Group and potentially alter its results.

In numerous emerging economies, an increase in foreign currency
commitments was observed in 2015, while the levels of
indebtedness (both in foreign and local currencies) are already high.
Moreover, the prospects of a progressive hike in key rates in the
United States (first move by the Federal Reserve in December
2015), as well as bouts of high financial volatility linked to the
growth prospects of emerging countries, have contributed to the
stiffening of external financial conditions, a decrease in capital
flows, further currency depreciations in numerous emerging
countries and an increase in risks for banks, possibly leading to the
downgrading of sovereign ratings.

Given the possible standardisation of risk premiums, there is a risk
of global market disruptions (rise in risk premiums, erosion of
confidence, decline in growth, postponement or slowdown in the
harmonisation of monetary policies, drop in market liquidity,
problem with the valuation of assets, shrinking of the credit
offering, and chaotic de-leveraging) that would affect all banking
institutions.

Systemic risks related to economic conditions and market liquidity

The continuation of a situation with exceptionally low interest rates
could promote excessive risk-taking by certain financial players:
increase in the maturity of loans and assets held, less stringent loan
granting policies, increase in leverage financing.

Some players (insurance companies, pension funds, asset managers,
etc.) entail an increasingly systemic dimension and in the event of
market turbulence (linked for instance to a sudden rise in interest
rates and/or a sharp price correction) they may decide to unwind
large positions in an environment of relatively weak market
liquidity.

Such liquidity pressure could be exacerbated by the recent increase
in the volume of assets under management placed with structures
investing in illiquid assets.

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 the

! See: IMF — October 2015 Financial Stability Report, Advanced Countries and January 2016 update
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Guarantor. 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 the Guarantor 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 expected potential changes in
Europe;

regulations governing capital: CRD IV/CRR, the
international ~ standard  for  total-loss  absorbing
capacity (TLAC) and the Guarantor'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 MIFID and 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.

Cyber risk

In recent years, financial institutions have been impacted by a
number of cyber incidents, notably involving large-scale alterations
of data which compromise the quality of financial information. This
risk remains today and the Guarantor, like other banks, has taken
measures to implement systems to deal with cyber attacks that
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(h)

(1)

could destroy or damage data and critical systems and hamper the
smooth running of its operations. Moreover, the regulatory and
supervisory authorities are taking initiatives to promote the
exchange of information on cyber security and cyber criminality in
order to improve the security of technological infrastructures and
establish effective recovery plans after a cyber incident.

Element B.19/B.9 is deleted in its entirety and replaced with the following:

B.19/B.9 | Profit forecast or | The BNP Paribas Group generated 6,694 million euros in net income

estimate attributable to equity holders for the year ending 31 December 2015.

In Element B.19/B12, the table in relation to BNPP above the heading entitled "Comparative
Interim Financial Data for the six-month period ending 30 June 2015 — In millions of EUR"
(which was added to the Base Prospectus by virtue of the First Supplement) is deleted and replaced
with the following:

Comparative Annual Financial Data — In millions of EUR

31/12/2015 (unaudited) 31/12/2014*
Revenues 42938 39,168
Cost of risk (3,797) (3,705)
Net income, Group share 6,694 157

31/12/2015 31/12/2014*

Common equity Tier 1 ratio (Basel 3 10.9% 10.3%
fully loaded, CRD4)

31/12/2015 (unaudited) 31/12/2014*
Total consolidated balance sheet 1,994,193 2,077,758
Consolidated loans and receivables 682,497 657,403
due from customers
Consolidated items due to customers 700,309 641,549
Shareholders' equity (Group share) 96,269 89,458

* Restated according to the IFRIC 21 interpretation.

Element B.19/B.13 is deleted and replaced with the following:
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(k)

B.19/B.13

Events
impacting  the
Guarantor's
solvency

[As at 8 March 2016 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 30 June
2015.]

[Specify any recent events which are to a material extent relevant to
the evaluation of the Guarantor's solvency.].

In Element B.19/B.17, the first paragraph is deleted and replaced with the following:

"The Guarantor's long-term credit ratings are [A+ under CreditWatch negative (Standard & Poor's
Credit Market Services France SAS)], [Al 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)]."

In Element D.2, the paragraphs relating to BNPP are deleted and replaced with the following:

D.2

Key risks
regarding the
Issuer [and the
Guarantor]

[Insert where BNPP is the Issuer or Guarantor:

[There are certain factors that may affect the Issuer's ability to
fulfil its obligations under the Securities issued under the
Programme [and the Guarantor's obligations under the Guarantee]].

Eleven main categories of risk are inherent in BNPP's activities:
a) Credit Risk;

b) Counterparty Credit Risk;

c) Securitisation;

d) Market Risk;

e) Operational Risk;

f) Compliance and Reputation Risk;

2) Concentration Risk;

h) Banking Book Interest Rate Risk;

1) Strategic and Business Risks;
1) Liquidity Risk; and
k) Insurance subscription Risk.

Difficult market and economic conditions have had and may
continue to 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.
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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.

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

The prolonged low interest rate environment carries inherent
systemic 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 response to the global financial
crisis 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.

There are risks related to the implementation of BNPP's strategic
plan.

BNPP may experience difficulties integrating acquired companies
and may be unable to realize 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.
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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 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.]
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AMENDMENTS TO THE RISK FACTORS
The "Risk Factors" section on pages 60 to 80 of the Base Prospectus is amended as follows:

1. The risk factor entitled "Risks Relating to BNPP and its Industry" in the "Risk Factors" section of the
Base Prospectus is deleted in its entirety and replaced with the following:

"Risks Relating to BNPP and its Industry

See Chapter 5 ("Risks and Capital Adequacy", except pages 249-255) of the BNPP 2014 Registration
Document (as defined below) which is incorporated by reference in this document.

Risks related to the macroeconomic and market environment

Difficult market and economic conditions have had and may continue to 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

BNPP’s businesses are highly sensitive to changes in financial markets and economic conditions globally
and especially in Europe. In recent years, BNPP has been, and may again in the future be, confronted with a
significant deterioration of market and economic conditions resulting, among other things, from crises
affecting sovereign debt, the capital markets, credit or liquidity, regional or global recessions, sharp
fluctuations in commodity prices, currency exchange rates or interest rates, volatility in prices of financial
derivatives, inflation or deflation, restructurings or defaults, corporate or sovereign debt rating downgrades
or adverse political and geopolitical events (such as natural disasters, pandemics, societal unrest, geopolitical
tensions, acts of terrorism and military conflicts). Such disruptions, which may develop quickly and hence
not be fully hedged, could affect the operating environment for financial institutions for short or extended
periods and have a material adverse effect on BNPP’s financial condition, results of operations or cost of
risk. In 2016, the macroeconomic environment could be subject to various specific risks, including
geopolitical tensions, financial market volatility, slowdowns in China and emerging markets, weak growth in
the Euro-zone, decreasing prices of commodities and the gradual unwinding of exceptionally
accommodating monetary policies in the United States. Measures taken or that may be taken by central
banks to stimulate growth and prevent deflation, including the "quantitative easing" measures announced by
the European Central Bank (the "ECB") in January and December 2015, may prove to be insufficient or
could have negative effects on the banking industry possibly bringing margin pressure but not necessarily
lending volume growth.

Moreover, a resurgence of a sovereign debt crisis cannot be ruled out. In particular, European markets have
experienced significant disruptions in recent years as a result of concerns regarding the ability of certain
countries or institutions in the Euro-zone to refinance their debt obligations. At several points in recent years
these disruptions caused tightened credit markets, increased volatility in the exchange rate of the euro against
other major currencies, affected the levels of stock market indices and created uncertainty regarding the
economic prospects of certain countries in the European Union as well as the quality of bank loans to
sovereign debtors in the European Union. BNPP holds and in the future may hold substantial portfolios of
sovereign debt and has and may in the future have substantial amounts of loans outstanding to sovereign
borrowers; a new sovereign debt crisis could cause it to incur impairment charges or losses on sales. BNPP
also participates in the interbank financial market and as a result, is indirectly exposed to risks relating to
financial institutions with which it does business. More generally, the sovereign debt crisis had, and could
again in the future have, an indirect impact on financial markets and, increasingly, economies, in Europe and
worldwide, and more generally on the environment in which BNPP operates.

If economic conditions generally or in Europe in particular were to deteriorate due among other things to

concerns over the European economy (in turn triggered by the heightened risk of or even the occurrence of a

sovereign default, the failure of a significant financial institution or the exit of a country from the Euro-

zone), a continued decline in oil and commodity prices, a continued or increased slowdown of economic

growth in emerging countries and China in particular, terrorist attacks or political instability, the resulting
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market disruptions could have a significant adverse impact on the credit quality of BNPP’s customers and
financial institution counterparties, on market parameters such as interest rates, foreign exchange rates and
stock market indices, and on BNPP’s results of operations, liquidity, ability to raise financing on acceptable
terms and financial condition.

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 is exposed to country risk, meaning the risk that economic, financial, political or social conditions of a
foreign country, especially a country in which it operates, will affect its financial interests. BNPP monitors
country risk and takes it into account in the fair value adjustments and cost of risk recorded in its financial
statements. However, a significant change in political or macroeconomic environments may require it to
record additional charges or to incur losses beyond the amounts previously written down in its financial
statements. Moreover, factors specific to a particular country or region in which BNPP operates could create
difficult operating conditions, leading to operating losses or asset impairments.

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

The financial crisis, the Euro-zone sovereign debt crisis as well as the general macroeconomic environment
have at times adversely affected the availability and cost of funding for European banks during the past few
years. This was due to several factors, including a sharp increase in the perception of bank credit risk due to
their exposure to sovereign debt in particular, credit rating downgrades of sovereigns and of banks, and debt
market speculation. Many European banks, including BNPP, at various points experienced restricted access
to wholesale debt markets and to the interbank market, as well as a general increase in their cost of funding.
Accordingly, reliance on direct borrowing from the ECB at times increased substantially. If such adverse
credit market conditions were to reappear in the event of prolonged stagnation of growth, deflation,
resurgence of the financial crisis, the sovereign debt crisis or new forms of financial crises, factors relating to
the financial industry in general or to BNPP in particular, the effect on the liquidity of the European financial
sector in general and BNPP in particular could be materially adverse and have a negative impact on BNPP’s
results of operations and financial condition.

BNPP’s cost of funding may also be influenced by the credit rating of France or the credit rating of BNPP’s
long-term debt, both of which have been subject to downgrades in recent years. Further downgrades in
BNPP’s or France’s credit ratings may increase BNPP’s borrowing cost.

BNPP’s cost of obtaining long-term unsecured funding from market investors is also directly related to its
credit spreads, which in turn depend to a certain extent on its credit ratings. Increases in credit spreads can
significantly increase BNPP’s cost of funding. Changes in credit spreads are continuous, market-driven, and
subject at times to unpredictable and highly volatile movements. Credit spreads are also influenced by
market perceptions of creditworthiness of BNPP.

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

The amount of net interest income earned by BNPP during any given period significantly affects its overall
revenues and profitability for that period. Interest rates are affected by many factors beyond BNPP’s control,
such as the level of inflation and the monetary policies of states, and government decisions relating to
regulated savings rates (for example in France the Savings Account A ("Livret A") or Housing Savings Plan
("Plan d’Epargne Logement™)). Changes in market interest rates could affect the interest rates charged on
interest-earning assets differently than the interest rates paid on interest-bearing liabilities. Any adverse
change in the yield curve could cause a decline in BNPP’s net interest income from its lending activities. In
addition, maturity mismatches and interest rates rises relating to BNPP’s short-term financing may adversely
affect BNPP’s profitability.

The prolonged low interest rate environment carries inherent systemic risks

The prolonged period of low interest rates since the 2008/2009 financial crisis may have contributed to, and
may continue to contribute to, excessive risk-taking by financial market participants such as lengthening
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maturities of financings and assets held, more lenient lending standards and increased leveraged lending.
Certain of the market participants that may have taken or may take additional or excessive risk are of
systemic importance, and any unwinding of their positions during periods of market turbulence or stress (and
hence reduced liquidity) could have a destabilizing effect on markets and could lead BNPP to record
operating losses or asset impairments.

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

BNPP’s ability to engage in financing, investment and derivative transactions could be adversely affected by
the soundness of other financial institutions or market participants. Financial institutions are interrelated as a
result of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even rumours
or questions about, one or more financial services institutions, or the financial services industry generally,
may lead to market-wide liquidity problems and could lead to further losses or defaults. BNPP has exposure
to many counterparties in the financial industry, directly and indirectly, including clearing houses, brokers
and dealers, commercial banks, investment banks, mutual and alternative investment funds, and other
institutional clients with which it regularly executes transactions. BNPP can also be exposed to the risks
related to the increasing involvement in the financial sector of players subject to little or no regulations
(unregulated funds, trading venues or crowdfunding platforms). BNPP is exposed to credit and counterparty
risk in the event of default or financial distress of BNPP’s counterparties or clients. This risk could be
exacerbated if the collateral held by BNPP cannot be realised upon or is liquidated at prices not sufficient to
recover the full amount of the loan or derivative exposure due to BNPP or in case of a failure of a significant
financial market participant such as a central counterparty. It is worth noting in this respect that regulatory
changes requiring mandatory clearing of standardized over-the-counter (OTC) derivatives through central
counterparties have resulted in an increase of the exposure of financial market participants to such central
counterparties.

In addition, fraud or misconduct by financial market participants can have a material adverse effect on
financial institutions due in particular to the interrelated nature of the financial markets. An example is the
fraud perpetrated by Bernard Madoff that came to light in 2008, as a result of which numerous financial
institutions globally, including BNPP, announced losses or exposure to losses in substantial amounts.
Potentially significant additional potential exposure is also possible in the form of litigation and claims in the
context of the bankruptcy proceedings of Bernard L. Madoff Investment Services (BLMIS) (a number of
which are pending against BNPP), and other potential claims relating to counterparty or client investments
made, directly or indirectly, in BLMIS or other entities controlled by Bernard Madoff, or to the receipt of
investment proceeds from BLMIS.

There can be no assurance that any losses resulting from the risks summarised above will not materially and
adversely affect BNPP’s results of operations.

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

BNPP maintains trading and investment positions in the debt, currency, commodity and equity markets and
in unlisted securities, real estate and other asset classes, including through derivative contracts. These
positions could be adversely affected by extreme volatility in these markets, i.e., the degree to which prices
fluctuate over a particular period in a particular market, regardless of market levels. Moreover, volatility
trends that prove substantially different from BNPP’s expectations may lead to losses relating to a broad
range of other products that BNPP uses, including swaps, forward and future contracts, options and
structured products.

To the extent that BNPP owns assets, or has net long positions, in any of those markets, a market downturn

could result in losses from a decline in the value of its positions. Conversely, to the extent that BNPP has

sold assets that it does not own, or has net short positions in any of those markets, a market upturn could, in

spite of the existing limitation of risks and control systems, expose it to potentially substantial losses as it

attempts to cover its net short positions by acquiring assets in a rising market. BNPP may from time to time

hold a long position in one asset and a short position in another, in order to hedge transactions with clients
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and/or from which it expects to gain based on changes in the relative value of the two assets. If, however, the
relative value of the two assets changes in a direction or manner that BNPP did not anticipate or against
which it is not hedged, BNPP might realise a loss on those paired positions. Such losses, if significant, could
adversely affect BNPP’s results and financial condition.

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

Financial and economic conditions affect the number and size of transactions for which BNPP provides
securities underwriting, financial advisory and other investment banking services. BNPP’s revenues, which
include fees from these services, are directly related to the number and size of the transactions in which it
participates and can thus be significantly affected by economic or financial changes that are unfavourable to
its Investment Banking business and clients. In addition, because the fees that BNPP charges for managing
its clients’ portfolios are in many cases based on the value or performance of those portfolios, a market
downturn that reduces the value of its clients’ portfolios or increases the amount of withdrawals would
reduce the revenues BNPP receives from its asset management, equity derivatives and private banking
businesses. Independently of market changes, below-market performance by BNPP’s mutual funds may
result in increased withdrawals and reduced inflows, which would reduce the revenues BNPP receives from
its asset management business. BNPP experienced some or all of these effects during the sharp market
downturns of recent years and could experience them again in future market downturns, which may occur
periodically and unexpectedly.

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

In some of BNPP’s businesses, protracted market movements, particularly asset price declines, can reduce
the level of activity in the market or reduce market liquidity. These developments can lead to material losses
if BNPP cannot close out deteriorating positions in a timely way. This is particularly true for assets that are
intrinsically illiquid. Assets that are not traded on stock exchanges or other public trading markets, such as
certain derivative contracts between financial institutions, may have values that BNPP calculates using
models rather than publicly-quoted prices. Monitoring the deterioration of prices of assets like these is
difficult and could lead to significant losses that BNPP did not anticipate.

Regulatory Risks

Laws and regulations adopted in response to the global financial crisis may materially impact BNPP and the
financial and economic environment in which it operates

In the past few years, laws and regulations have been enacted, adopted or recently proposed, in particular in
France, Europe and the United States, in particular, with a view to introducing a number of changes, some
permanent, in the financial environment. The impact of the new measures has changed substantially the
environment in which BNPP and other financial institutions operate. The new measures that have been or
may be proposed and adopted include more stringent capital and liquidity requirements (particularly for large
global banking groups such as BNPP), taxes on financial transactions, restrictions and increased taxes on
employee compensation over specified levels, restrictions on certain types of activities considered as
speculative undertaken by commercial banks that will be prohibited or need to be ring-fenced in subsidiaries
(particularly proprietary trading), restrictions or prohibitions on certain types of financial products or
activities, enhanced recovery and resolution regimes, revised risk-weighting methodologies, increased
internal control and reporting requirements with respect to certain activities, more stringent governance and
conduct of business rules, more extensive market abuse regulations, measures to improve the transparency
and efficiency of financial markets and in particular to regulate high frequency trading, increased regulation
of certain types of financial products including mandatory reporting of derivative and securities financing
transactions, requirements either to mandatorily clear, or otherwise mitigate risks in relation to, over-the-
counter derivative transactions (including through posting of collateral in respect of non-centrally cleared
derivatives), and the creation of new and strengthened regulatory bodies. Many of these measures have been
adopted and are already applicable to BNPP. The principal such measures are summarized below.
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In 2013 and 2014, France made significant changes to its legal and regulatory framework applicable to
banking institutions. The French banking law of 26 July 2013 on the separation and regulation of banking
activities and the related implementing decrees and orders specified the required separation between
financing operations activities and so-called "speculative" operations that must henceforth (as from 1 July
2015) be conducted by ring-fenced subsidiaries subject to specific capital and liquidity requirements on a
stand-alone basis. This banking law also introduced a mechanism for preventing and resolving banking
crises, which is supervised by the French banking regulator ("Autorité de Controle Prudentiel et de
Résolution", "ACPR") with expanded powers. In the event of a failure, the law provides for mechanisms
such as the power to require banks to adopt structural changes, issue new securities, cancel outstanding
equity or subordinated debt securities and convert subordinated debt into equity, and to require the
intervention of the French Deposit Guarantee and Resolution Fund ("Fonds de Garantie des Dépots et de
Résolution"). The Ordinance of 20 February 2014 provided in particular for the strengthening of the
governance rules within banking institutions, a reinforced and harmonised at the EU level sanctions regime,
an extended scope of prudential surveillance with in particular additional prudential requirements, a
harmonisation of the rules relating to the approval of credit institutions within the European Union, and an
update of the rules relating to the consolidated surveillance and the exchange of information.

At the European level, many of the provisions of the EU Directive and Regulation on prudential
requirements "CRD 4/CRR" dated 26 June 2013, implementing the Basel III capital requirements, took
effect as of 1 January 2014 and many delegated and implementing acts provided for in the Directive and
Regulation CRD 4/CRR were adopted in 2014. The prudential ratio requirements and the designation of
BNPP as a systemically important financial institution increased BNPP’s prudential requirements and may
limit its ability to extend credit or to hold certain assets, particularly those with longer maturities. In 2011-
2012, BNPP implemented an adaptation plan in anticipation of these requirements, including reducing its
balance sheet and bolstering its capital. In addition, the Financial Stability Board published on 9 November
2015 the final principles and term sheet regarding TLAC (or "total loss absorbing capacity"), which will
require "Global Systemically Important Banks" (including BNPP) to maintain a significant amount of
liabilities and instruments readily available for bail-in, in addition to the Basel III capital requirements, in
order to enable authorities to implement an orderly resolution that minimises impacts on financial stability,
maintains the continuity of critical functions, and avoids exposing public funds to loss. Given the timing and
manner of their adoption, the full impact of TLAC requirements on BNPP cannot be accurately predicted
and could cause its financing costs to increase.

Regarding the European "Banking Union", the European Union adopted, in October 2013, a Single
Supervisory Mechanism ("SSM") under the supervision of the ECB; as a consequence, since November
2014, BNPP, along with all institutions qualified as important in the Euro-zone, are now under the direct
supervision of the ECB, with respect to prudential regulation matters entrusted to the ECB by Council
Regulation dated 15 October 2013. Within the SSM, the ECB is, in particular, tasked with carrying out an
annual supervisory review and evaluation process ("SREP") and stress tests, in connection with which it has
powers to require banks to hold capital requirements in excess of minimum capital requirements in order to
address specific risks (so-called "Pillar 2" requirements), and more generally to impose additional liquidity
requirements and possibly other regulatory measures. Such measures could have an adverse impact on
BNPP’s results of operations and financial condition.

In addition to the SSM, the EU Bank Recovery and Resolution Directive of 15 May 2014 ("BRRD"),
implemented in France by the Ordinance of 20 August 2015 strengthens the tools to prevent and resolve
banking crises, in particular, in order to ensure that any losses are borne in priority by banks’ creditors and
shareholders and to minimize taxpayers’ exposure to losses and provides for the implementation of
resolution funds at the national levels. Under the BRRD and the Ordinance of 20 August 2015, the ACPR or
the Single Resolution Board (the "SRB"), which was established by Regulation of the European Parliament
and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism
("SRM") and a Single Resolution Fund ("SRF"), may commence resolution proceedings in respect of a
banking institution, such as BNPP, with a view to ensure the continuity of critical functions, to avoid the
risks of contagion and to recapitalize or restore the viability of the institution. Resolution tools are to be
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implemented so that, subject to certain exceptions, losses are borne first by shareholders, then by holders of
capital instruments (such as subordinated bonds) qualifying as additional tier 1 and tier 2 instruments, and
finally by creditors in accordance with the order of their claims in normal insolvency proceedings. Certain
powers, including the power to write-down capital instruments (including subordinated bonds), can also be
exercised as a precautionary measure, outside of resolution proceedings. The implementation of these tools
and powers may result in significant structural changes to the relevant financial institutions (including as a
result of asset or business sales or the creation of bridge institutions) and in a partial or total write-down of
claims of their shareholders and creditors (including subordinated and senior creditors).

Pursuant to the SRM, on 19 December 2014, the Council adopted the proposal for a Council implementing
act to calculate the contributions of banks to the SRF, which replaces national resolution funds as from 1
January 2016 and provides for annual contributions to the SRF to be made by banks calculated on the basis
of their liabilities, excluding own funds and covered deposits and adjusted for risks. Moreover, the
Regulation of the European Commission dated 21 October 2014, adopted pursuant to the BRRD provides for
an obligation for banks to have adequate financial resources to ensure the effective application of the
resolution tools and powers by the relevant resolution authority. In this context, the resolution authorities,
such as the ACPR or the SRB, shall determine the annual contributions to be paid to resolution financing
arrangements by each banking institution in proportion to its risk profile. As a consequence, contributions to
the SRF and to resolution financing arrangements will be significant for BNPP, will result in an increase in
fees and will, as a consequence, weigh on BNPP’s results of operations.

Moreover, the Directive of 16 April 2014 on deposit guarantee schemes, transposed into French law by the
Ordinance of 20 August 2015 created national deposit guarantee schemes. Other proposals for legislative and
regulatory reforms could also have an impact if they were enacted into law. Thus, a draft European
Parliament Regulation dated 24 November 2015 completed such Directive of 16 April 2014 through a step
plan to create a European deposit insurance scheme that will progressively cover all or part of participating
national deposit guarantee schemes.

Furthermore, a proposal for a Regulation of the European Parliament and of the Council of 29 January 2014
on structural measures improving the resilience of EU credit institutions, as amended on 19 June 2015,
would prohibit certain proprietary trading activities by European credit institutions that meet certain criteria
(particularly as to size) and require them to conduct certain high-risk trading activities only through
subsidiaries.

Finally, new regulations designed to enhance the transparency and soundness of financial markets, such as
the so-called "EMIR" Regulation of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories and the measures adopted or to be adopted thereunder (including in relation to collateral
requirements for non-centrally cleared derivatives), Regulation of 25 November 2015 on transparency of
securities financing transactions and Directive and Regulation of 15 May 2014 on markets in financial
instruments ("MiFID 2") may be a source of additional uncertainty and compliance risk and, more generally,
the costs incurred due to the implementation of such regulations may have a negative impact on the
profitability of certain activities currently conducted by BNPP and weigh on BNPP’s results of operations
and financial condition.

Bank regulation in the United States has been substantially changed and expanded in the wake of the
financial crisis, including most recently as follows. The U.S. Federal Reserve’s final rule imposing enhanced
prudential standards on the U.S. operations of large foreign banks will require BNPP to create a new
intermediate holding company ("IHC") for its U.S. subsidiaries by 1 July 2016, which will be required to
comply with risk-based and leverage capital requirements, liquidity requirements, supervisory stress testing
and capital planning requirements as well as other prudential requirements on a stand-alone basis. Under
proposals that remain under consideration, the IHC and the combined U.S. operations of BNPP may become
subject to limits on credit exposures to any single counterparty, and the combined U.S. operations of BNPP
may also become subject to an early remediation regime which could be triggered by risk-based capital,
leverage, stress tests, liquidity, risk management and market indicators. The Federal Reserve has also
indicated that it is considering future rulemakings that could apply the U.S. rules implementing the Basel 111

159



liquidity coverage ratio to the U.S. operations of certain large foreign banking organizations. On 30
November 2015, the U.S. Federal Reserve published proposed rules that would implement in the United
States the Financial Stability Board’s standards for a TLAC framework. The proposed rules would require,
among other things, BNPP’s intermediate U.S. holding company to maintain minimum amounts of "internal"
TLAC, which would include minimum levels of tier 1 capital and long-term debt satisfying certain eligibility
criteria and a related TLAC buffer commencing 1 January 2019. BNPP’s intermediate U.S. holding
company would be required to issue all such TLAC instruments to a foreign parent entity (a non-U.S. entity
that controls the intermediate holding company). The proposed rules would also impose limitations on the
types of financial transactions that BNPP’s intermediate holding company could engage in. Finally, the
"Volcker Rule", adopted by the U.S. regulatory authorities in December 2013, places certain restrictions on
the ability of U.S. and non-U.S. banking entities, including BNPP and its affiliates, to engage in proprietary
trading and to sponsor or invest in private equity and hedge funds. BNPP was generally required to come
into compliance with the Volcker Rule by July 2015, although the U.S. Federal Reserve has indicated that
the conformance deadline for pre-2014 "legacy" investments in and relationships with private equity funds
and hedge funds will be extended until 21 July 2017. The Volcker Rule’s implementing regulations are
highly complex and may be subject to further regulatory interpretation and guidance, and its full impact will
not be known with certainty for some time. U.S. regulators have also recently adopted or proposed new
rules regulating OTC derivatives activities under Title VII of the Dodd-Frank Wall Street Reform and
Consumer Protection Act. In late 2015, the U.S. Federal Reserve and other U.S. banking regulators finalized
margin requirements applicable to uncleared swaps and security-based swaps entered into by swap dealers,
major swap participants, security-based swap dealers and major security-based swap participants that are
regulated by one of the U.S. banking regulators, including BNPP. These margin requirements, which are
scheduled to come into effect in phases beginning in September 2016, will require BNPP to post and collect
additional, high-quality collateral for certain transactions, which will increase the costs of uncleared swaps
and security-based swaps offered by BNPP to its customers who are "U.S. persons" as defined under the
rules which apply globally. The U.S. Securities and Exchange Commission also finalized rules in 2015
requiring the registration of security-based swap dealers and major security-based swap participants as well
as obligations relating to transparency and mandatory reporting of security-based swap transactions. Further
rules and regulations are expected in 2016 to complete this regulatory framework. The scope and timing for
the implementation of these requirements, and therefore their impact on BNPP’s swap business, is difficult
to predict at this stage.

In sum, extensive legislative and regulatory reform in respect of financial institutions has been enacted in
recent years and some remains in progress. It is impossible to accurately predict which additional measures
will be adopted or to determine the exact content of such measures and, given the complexity and uncertainty
of a number of these measures, their ultimate impact on BNPP. The overall effect of these measures,
whether already adopted or in the process of being adopted, may be to restrict BNPP’s ability to allocate and
apply capital and funding resources, limit its ability to diversify risk, reduce the availability of certain
funding and liquidity resources, increase its funding costs, increase the cost for or reduce the demand for the
products and services it offers, result in the obligation to carry out internal reorganizations, structural
changes or divestitures, affect its ability to conduct (or impose limitations on) certain types of business as
currently conducted, limit its ability to attract and retain talent, and, more generally, affect its
competitiveness and profitability, which would in turn have an adverse effect on its business, financial
condition, and results of operations.

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

BNPP faces the risk of changes in legislation or regulation in all of the countries in which it operates,
including, but not limited to, the following:

e monetary, liquidity, interest rate and other policies of central banks and regulatory authorities;
changes in government or regulatory policy that may significantly influence investor decisions, in
particular in the markets in which the Group operates;

e changes in regulatory requirements applicable to the financial industry, such as rules relating to
applicable governance, remunerations, capital adequacy and liquidity frameworks, restrictions on

160



activities considered as speculative and recovery and resolution frameworks;
e changes in securities regulations as well as in financial reporting, disclosure and market abuse
regulations;
e changes in the regulation of certain types of transactions and investments, such as derivatives and
securities financing transactions and money market funds;
e changes in the regulation of market infrastructures, such as trading venues, central counterparties,
central securities depositories, and payment and settlement systems;
changes in tax legislation or the application thereof;
changes in accounting norms;
changes in rules and procedures relating to internal controls, risk management and compliance;
expropriation, nationalisation, price controls, exchange controls, confiscation of assets and changes
in legislation relating to foreign ownership;
These changes, the scope and implications of which are highly unpredictable, could substantially affect
BNPP and have an adverse effect on its business, financial condition and results of operations. Some
reforms not aimed specifically at financial institutions, such as measures relating to the funds industry or
promoting technological innovation (such as open data projects), could facilitate the entry of new players in
the financial services sector or otherwise affect BNPP’s business model, competitiveness and profitability,
which could in turn affect its financial condition and results of operations.

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) litigation with private
parties

BNPP is exposed to regulatory compliance risk, i.e. the failure to comply fully with the laws, regulations,
codes of conduct, professional norms or recommendations applicable to the financial services industry. This
risk is exacerbated by the adoption by different countries of multiple and occasionally diverging and even
conflicting legal or regulatory requirements. Besides damage to BNPP’s reputation and private rights of
action (including class actions introduced into French law in 2014), non-compliance could lead to material
legal proceedings, fines and expenses (including fines and expenses in excess of recorded provisions), public
reprimand, enforced suspension of operations or, in extreme cases, withdrawal by the authorities of operating
licenses. This risk is further exacerbated by continuously increasing regulatory scrutiny of financial
institutions. Moreover, litigation by private parties against financial institutions has substantially increased
in recent years. Accordingly, BNPP faces significant legal risk in its business, and the volume and amount of
damages claimed in litigation, regulatory proceedings and other adversarial proceedings against financial
services firms have substantially increased in recent years and may increase further.

In this respect, on 30 June 2014 BNPP entered into a series of agreements with, and was the subject of
several orders issued by, U.S. federal and New York state government agencies and regulatory authorities
including the U.S. Department of Justice, the New York County District Attorney’s Office, the U.S.
Attorney’s Office for the Southern District of New York, the Board of Governors of the Federal Reserve
System, the Office of Foreign Assets Control of the U.S. Department of the Treasury and the New York State
Department of Financial Services, in settlement of investigations into violations of U.S. laws and regulations
regarding economic sanctions. The fines and penalties imposed on BNPP as part of this settlement included,
among other things, the payment of monetary penalties amounting in the aggregate to $8.97 billion (€6.6
billion), guilty pleas by BNP Paribas S.A., the parent company of the BNP Paribas group, to charges of
having violated U.S. federal criminal law (conspiracy to violate the Trading with the Enemy Act and the
International Emergency Economic Powers Act) and New York State criminal law (conspiracy and falsifying
business records), and the suspension of the New York branch of BNP Paribas for (a) a one-year period
(2015) of USD direct clearing focused mainly on the Oil & Gas Energy and Commodity Finance business
line in certain locations and (b) a two-year period of U.S. dollar clearing as a correspondent bank for
unaffiliated third party banks in New York and London. Following this settlement, BNPP remains subject to
increased scrutiny by regulatory authorities (including via the presence within BNPP of an independent
consultant) who are monitoring its compliance with a remediation plan agreed with them.
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BNPP is currently involved in various litigations and investigations as summarized in Note 8.b "Contingent
liabilities: legal proceedings and arbitration" to its 2015 consolidated financial statements. It may become
involved in further such matters at any point. No assurance can be given that an adverse outcome in one or
more of such matters would not have a material adverse effect on BNPP’s operating results for any particular
period.

Risks related to BNPP, its Strategy, Management and Operations

Risks related to the implementation of BNPP's strategic plans

BNPP has announced a certain number of strategic objectives, in particular in a strategic plan for the 2014-
2016 period presented in March 2014 and a transformation plan for CIB for the 2016-2019 period presented
in February 2016. These plans contemplate a number of initiatives, including simplifying BNPP’s
organisation and operations, continuing to improve operating efficiency, adapting certain businesses to their
economic, regulatory and technological environment and implementing various business development
initiatives.

The plans include a number of financial targets and objectives relating to net banking income, operating
costs, net income, capital adequacy ratios and return on equity, among other things. These financial targets
and objectives were established primarily for purposes of internal planning and allocation of resources, and
are based on a number of assumptions with regard to business and economic conditions. On 5 February 2015
and 5 February 2016, BNPP provided updates regarding the implementation of the 2014-2016 strategic plan
and presented the transformation plan of CIB 2016-2019 on 5 February 2016.

BNPP’s actual results could vary significantly from these targets and objectives for a number of reasons,
including the occurrence of one or more of the risk factors described elsewhere in this section.

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

BNPP makes acquisitions on a regular basis. Integrating acquired businesses is a long and complex process.
Successful integration and the realisation of synergies require, among other things, proper coordination of
business development and marketing efforts, retention of key members of management, policies for effective
recruitment and training as well as the ability to adapt information and computer systems. Any difficulties
encountered in combining operations could result in higher integration costs and lower savings or revenues
than expected. There will accordingly be uncertainty as to the extent to which anticipated synergies will be
achieved and the timing of their realisation. Moreover, the integration of BNPP’s existing operations with
those of the acquired operations could interfere with the respective businesses and divert management’s
attention from other aspects of BNPP’s business, which could have a negative impact on the business and
results of BNPP. In some cases, moreover, disputes relating to acquisitions may have an adverse impact on
the integration process or have other adverse consequences, including financial ones.

Although BNPP undertakes an in-depth analysis of the companies it plans to acquire, such analyses often
cannot be complete or exhaustive. As a result, BNPP may increase its exposure to doubtful or troubled assets
and incur greater risks as a result of its acquisitions, particularly in cases in which it was unable to conduct
comprehensive due diligence prior to the acquisition.

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

Competition is intense in all of BNPP’s primary business areas in France and the other countries in which it
conducts a substantial portion of its business, including other European countries and the United States.
Competition in the banking industry could intensify as a result of consolidation in the financial services area
or as a result of the presence of new players in the payment and the financing services area or the
development of crowdfunding. In particular, competitors subject to less extensive regulatory requirements or
to less strict capital requirements (e.g., debt funds, shadow banks), or benefiting from economies of scale,
data synergies or technological innovation (e.g., internet and mobile operators, fintechs), could be more
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competitive. If BNPP is unable to respond to the competitive environment in France or in its other major
markets by offering attractive and profitable product and service solutions, it may lose market share in key
areas of its business or incur losses on some or all of its activities. In addition, downturns in the economies of
its principal markets could add to the competitive pressure, through, for example, increased price pressure
and lower business volumes for BNPP and its competitors. It is also possible that the presence in the global
marketplace of State-owned financial institutions, or financial institutions benefiting from State guarantees
or other similar advantages, or the imposition of more stringent requirements (particularly capital
requirements and business restrictions) on large or systemically significant financial institutions, could lead
to distortions in competition in a manner adverse to large private-sector institutions such as BNPP.

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

In connection with its lending activities, BNPP regularly establishes provisions for loan losses, which are
recorded in its profit and loss account under "cost of risk". BNPP’s overall level of provisions is based on its
assessment of prior loss experience, the volume and type of lending being conducted, industry standards,
past due loans, economic conditions and other factors related to the recoverability of various loans. Although
BNPP seeks to establish an appropriate level of provisions, its lending businesses may have to increase their
provisions for loan losses substantially in the future as a result of deteriorating economic conditions or other
causes. Any significant increase in provisions for loan losses or a significant change in BNPP’s estimate of
the risk of loss inherent in its portfolio of non-impaired loans, as well as the occurrence of loan losses in
excess of the related provisions, could have a material adverse effect on BNPP’s results of operations and
financial condition.

BNPP also establishes provisions for contingencies and charges including in particular provisions for
litigations. Any loss arising from a risk that has not already been provisioned or that is greater than the
amount of the provision would have a negative impact on BNPP’s results of operation and, potentially, its
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 has devoted significant resources to developing its risk management policies, procedures and
assessment methods and intends to continue to do so in the future. Nonetheless, BNPP’s risk management
techniques and strategies may not be fully effective in mitigating its risk exposure in all economic and
market environments or against all types of risk, particularly risks that BNPP may have failed to identify or
anticipate. BNPP’s ability to assess the creditworthiness of its customers or to estimate the values of its
assets may be impaired if, as a result of market turmoil such as that experienced in recent years, the models
and approaches it uses become less predictive of future behaviour, valuations, assumptions or estimates.
Some of BNPP’s qualitative tools and metrics for managing risk are based on its use of observed historical
market behaviour. BNPP applies statistical and other tools to these observations to arrive at quantifications
of its risk exposures. The process BNPP uses to estimate losses inherent in its credit exposure or estimate the
value of certain assets requires difficult, subjective, and complex judgments, including forecasts of economic
conditions and how these economic predictions might impair the ability of its borrowers to repay their loans
or impact the value of assets, which may, during periods of market disruption, be incapable of accurate
estimation and, in turn, impact the reliability of the process. These tools and metrics may fail to predict
future risk exposures, e.g., if BNPP does not anticipate or correctly evaluate certain factors in its statistical
models, or upon the occurrence of an event deemed extremely unlikely by the tools and metrics. This would
limit BNPP’s ability to manage its risks. BNPP’s losses could therefore be significantly greater than the
historical measures indicate. In addition, BNPP’s quantified modelling does not take all risks into account.
Its more qualitative approach to managing certain risks could prove insufficient, exposing it to material
unanticipated losses.

BNPP's hedging strategies may not prevent losses

If any of the variety of instruments and strategies that BNPP uses to hedge its exposure to various types of
risk in its businesses is not effective, BNPP may incur losses. Many of its strategies are based on historical
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trading patterns and correlations. For example, if BNPP holds a long position in an asset, it may hedge that
position by taking a short position in another asset where the short position has historically moved in a
direction that would offset a change in the value of the long position. However, the hedge may only be
partial, or the strategies used may not protect against all future risks or may not be fully effective in
mitigating BNPP’s risk exposure in all market environments or against all types of risk in the future.
Unexpected market developments may also reduce the effectiveness of BNPP’s hedging strategies. In
addition, the manner in which gains and losses resulting from certain ineffective hedges are recorded may
result in additional volatility in BNPP’s reported earnings.

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 carrying value of BNPP’s securities and derivatives portfolios and certain other assets, as well as its own
debt, in its balance sheet is adjusted as of each financial statement date. Most of the adjustments are made
on the basis of changes in fair value of its assets or its debt during an accounting period, with the changes
recorded either in the income statement or directly in shareholders’ equity. Changes that are recorded in the
income statement, to the extent not offset by opposite changes in the value of other assets, affect its
consolidated revenues and, as a result, its net income. All fair value adjustments affect shareholders’ equity
and, as a result, its capital adequacy ratios. The fact that fair value adjustments are recorded in one
accounting period does not mean that further adjustments will not be needed in subsequent periods.

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

In July 2014, the International Accounting Standards Board published International Financial Reporting
Standard 9 ("IFRS 9") "Financial Instruments", which is set to replace IAS 39 as from 1 January 2018 after
its adoption by the European Union. The standard amends and complements the rules on the classification
and measurement of financial instruments. It includes a new impairment model based on expected credit
losses ("ECL"), while the current model is based on provisions for incurred losses, and new rules on general
hedge accounting. The new approach based on ECL could result in substantial additional impairment charges
for BNPP and add volatility to its regulatory capital ratios, and the costs incurred by BNPP relating to the
implementation of such norms may have a negative impact on its results of operations.

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

Considering the highly competitive environment in the financial services industry, a reputation for financial
strength and integrity is critical to BNPP’s ability to attract and retain customers. BNPP’s reputation could
be harmed if it fails to adequately promote and market its products and services. BNPP’s reputation could
also be damaged if, as it increases its client base and the scale of its businesses, BNPP’s comprehensive
procedures and controls dealing with conflicts of interest fail, or appear to fail, to address conflicts of interest
properly. At the same time, BNPP’s reputation could be damaged by employee misconduct, fraud or
misconduct by market participants to which BNPP is exposed, a decline in, a restatement of, or corrections to
its financial results, as well as any adverse legal or regulatory action such as the settlement BNPP entered
into in with the U.S. authorities for violations of U.S. laws and regulations regarding economic sanctions.
Such risks to reputation have recently increased as a result of the growing use of social networks within the
economic sphere. The loss of business that could result from damage to BNPP’s reputation could have an
adverse effect on its results of operations and financial position.

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

As with most other banks, BNPP relies heavily on communications and information systems to conduct its
business. This dependency has increased with the spread of mobile and online banking services (as
illustrated by the launch of Hello bank! in 2014), and the development of cloud computing. Any failure or
interruption or breach in security of these systems could result in failures or interruptions in BNPP’s
customer relationship management, general ledger, deposit, servicing and/or loan organisation systems.
BNPP cannot provide assurances that such failures or interruptions will not occur or, if they do occur, that
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they will be adequately addressed. An increasing number of companies (including financial institutions)
have in recent years experienced intrusion attempts or even breaches of their information technology
security, some of which have involved sophisticated and highly targeted attacks on their computer networks.
Because the techniques used to obtain unauthorised access, disable or degrade service, steal confidential data
or sabotage information systems have become more sophisticated, change frequently and often are not
recognised until launched against a target, BNPP may be unable to anticipate these techniques or to
implement in a timely manner effective and efficient countermeasures. Any failures of or interruptions in
BNPP's information systems and any subsequent disclosure of confidential information related to any client,
counterpart or employee of BNPP (or any other person) or any intrusion or attack against BNPP’s
communication system could have an adverse effect on BNPP's reputation, financial condition and results of
operations.

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

Unforeseen events such as an adverse change in the political, military or diplomatic environments, political
and social unrest, severe natural disasters, a pandemic, terrorist attacks, military conflicts or other states of
emergency could affect the demand for the products and services offered by BNPP, or lead to an abrupt
interruption of BNPP’s operations, in France or abroad, and could cause substantial losses that may not
necessarily be covered by an insurance policy. Such losses can relate to property, financial assets, trading
positions and key employees. Such unforeseen events could also lead to temporary or longer-term business
interruption, additional costs (such as relocation of employees affected) and increase BNPP’s costs
(particularly insurance premiums)."

2. The risk factor entitled "EU Resolution and Recovery Directive" in the "Risk Factors" section of the
Base Prospectus is amended as follows:

(a) The last sentence in the first paragraph and the second paragraph are deleted and replaced with the
following:

"The BRRD contains four resolution tools and powers which may be used alone or in combination where the
relevant resolution authority considers that (a) an institution is failing or likely to fail, (b) there is no
reasonable prospect that any alternative private sector measures would prevent the failure of such institution
within a reasonable timeframe, and (c) a resolution action is in the public interest: (i) sale of business —
enables resolution authorities to direct the sale of the firm or the whole or part of its business on commercial
terms without requiring the consent of the shareholders or complying with the procedural requirements that
would otherwise apply; (ii) bridge institution — which enables resolution authorities to transfer all or part of
the business of the firm to a "bridge bank" (a public controlled entity holding such business or part of a
business with a view to reselling it); (iii) asset separation — which enables resolution authorities to transfer
impaired or problem assets to one or more publicly owned asset management vehicles to allow them to be
managed with a view to maximising their value through eventual sale or orderly wind-down (this can be
used together with another resolution tool only); and (iv) bail-in — which gives resolution authorities the
power to write down certain claims of unsecured creditors of a failing institution and to convert certain
unsecured debt claims including Securities to equity (the "general bail-in tool"), which equity could also be
subject to any future application of the general bail-in tool."

(b) The fifth and sixth paragraphs are deleted and replaced with the following:

"The powers set out in the BRRD impact how credit institutions and investment firms are managed as well
as, in certain circumstances, the rights of creditors. The impact of the BRRD and its implementing provisions
on credit institutions, is currently unclear but its current and future implementation and application to any
relevant Issuer or Guarantor or the taking of any action under it could materially affect the activity and
financial condition of any relevant Issuer or Guarantor and the value of any Securities.
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As a result of the implementation of BRRD, holders of Securities may be subject to write-down or
conversion into equity on any application of the general bail-in tool, which may result in such holders losing
some or all of their investment. The exercise of any power under the BRRD or any suggestion of such
exercise could, therefore, materially adversely affect the rights of holders of Securities, the price or value of
their investment in any Securities and/or the ability of the relevant Issuer and/or the Guarantor to satisfy its
obligations under any Securities and/or the Guarantee."

(©) The paragraphs under the sub-heading "Implementation of BRRD in France" are deleted and
replaced with the following:

"The implementation of the BRRD in France was made by two main texts of legislative nature. First, the
banking law dated 26 July 2013 regarding the separation and the regulation of banking activities (Loi de
séparation et de régulation des activités bancaires) (as modified by the ordonnance dated 20 February 2014
(Ordonnance portant diverses dispositions d’adaptation de la législation au droit de I’'Union européenne en
matiere financiere)) (the "Banking Law") had anticipated the implementation of the BRRD. Secondly,
Ordinance no. 2015-1024 dated 20 August 2015 (Ordonnance no 2015-1024 du 20 aoiit 2015 portant
diverses dispositions d’adaptation de la législation au droit de ['Union européenne en matiére financiere)
(the "Ordinance") published in the Official Journal on 21 August 2015 has introduced various provisions
amending and supplementing the Banking Law to adapt French law to European Union legislation regarding
financial matters. Many of the provisions contained in the BRRD were already similar in effect to provisions
contained in the Banking Law. Decree no. 2015-1160 dated 17 September 2015 and three orders dated 11
September 2015 (décret et arrétés) implementing provisions of the Ordinance regarding (i) recovery
planning, (ii) resolution planning and (iii) criteria to assess the resolvability of an institution or group, have
been published on 20 September 2015 to mostly implement the BRRD in France. The precise changes which
will be made by future decree(s) and order(s) remain unknown at this stage.

The impact of the BRRD and its implementing provisions on credit institutions, including BNPP, is currently
unclear but its current and future implementation and application to BNPP or the taking of any action under
it could materially affect the activity and financial condition of BNPP and the value of any Securities.

The French Code monétaire et financier, as amended by the Ordinance also provides that in exceptional
circumstances, where the general bail-in tool is applied, the relevant resolution authority may exclude or
partially exclude certain liabilities from the application of the write-down or conversion powers, in particular
where: (a) it is not possible to bail-in that liability within a reasonable time; (b) the exclusion is strictly
necessary and is proportionate to achieve the continuity of critical functions and core business lines of the
institution under resolution; (c) the exclusion is strictly necessary and proportionate to avoid giving rise to
widespread contagion, which would severely disrupt the functioning of financial markets, including of
financial market infrastructures, in a manner that could cause a serious disturbance to the economy of a
Member State of the European Union or of the European Union; or (d) the application of the general bail-in
tool to those liabilities would cause a destruction in value such that the losses borne by other creditors would
be higher than if those liabilities were excluded from bail-in. Consequently, where the relevant resolution
authority decides to exclude or partially exclude an eligible liability or class of eligible liabilities, the level of
write down or conversion applied to other eligible liabilities — due to Holders as the case may be - when not
excluded, may be increased to take account of such exclusions. Subsequently, if the losses that would have
been borne by those liabilities have not been passed on fully to other creditors, the French "Resolution and
Deposits Guarantee Fund" (Fonds de garantie des dépots et de résolution) or any other equivalent
arrangement from a Member State, may make a contribution to the institution under resolution, under certain
limits, including the requirement that such contribution does not exceed 5% of the global liabilities of such
institution to (i) cover any losses which have not been absorbed by eligible liabilities and restore the net asset
value of the institution under resolution to zero and/or (ii) purchase shares or other instruments of ownership
or capital instruments in the institution under resolution, in order to recapitalise the institution. The last step -
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if there are losses left - would be an extraordinary public financial support through additional financial
stabilisation tools. Any such extraordinary financial support must be provided in accordance with the EU
state aid framework. An institution will be considered as failing or likely to fail when: it is, or is likely in the
near future to be, in breach of its requirements for continuing authorisation; its assets are, or are likely in the
near future to be, less than its liabilities; it is, or is likely in the near future to be, unable to pay its debts as
they fall due; or it requires extraordinary public financial support (except in limited circumstances).

The powers set out in the BRRD will impact how credit institutions, including BNPP, and investment firms
are managed as well as, in certain circumstances, the rights of creditors. In particular, Holders may be
subject to write-down (including to zero) or conversion into equity on any application of the general bail-in
tool (including amendment of the terms of the Securities such as a variation of their maturity), which may
result in such holders losing some or all of their investment. The exercise of any power under the BRRD as
applied to BNPP or any suggestion of such exercise could, therefore, materially adversely affect the rights of
Holders, the price or value of their investment in any Securities and/or the ability of BNPP, acting as Issuer
or Guarantor, as the case may be, to satisfy its obligations under any Securities.

The powers currently set out in the BRRD and its implementation in the French Code monétaire et financier
are expected to impact how credit institutions, including BNPP, and large investment firms (those which are
required to hold initial capital of € 730,000 by the fourth Capital Requirements Directive (CRD)) are
managed as well as, in certain circumstances, the rights of creditors. For Member States (including France)
participating in the Banking Union, the Single Resolution Mechanism (the "SRM") fully harmonises the
range of available tools but Member States are authorized to introduce additional tools at a national level to
deal with crises, as long as they are compatible with the resolution objectives and principles set out in the
BRRD.

The Single Resolution Board works in close cooperation with the ACPR, in particular in relation to the
elaboration of resolution planning, and assumes full resolution powers since 1 January 2016. It is not yet
possible to assess the full impact of the BRRD and the French law provisions implementing the BRRD on
BNPP and there can be no assurance that its implementation or the taking of any actions currently
contemplated in it will not adversely affect the rights of Holders, the price or value of their investment in the
Securities and/or the ability of BNPP to satisfy its obligations under the Securities.

Since November 2014, the European Central Bank ("ECB") has taken over the prudential supervision of
significant credit institutions in the member states of the Eurozone under the SSM. In addition, a SRM has
been put in place to ensure that the resolution of banks across the Eurozone is harmonised. As mentioned
above, the SRM is managed by the SRB. Under Article 5(1) of the SRM Regulation, the SRM has been
granted those responsibilities and powers granted to the member states' resolution authorities under the
BRRD for those banks subject to direct supervision by the ECB. The ability of the SRB to exercise these
powers came into force at the start of 2016.

BNPP has been designated as a significant supervised entity for the purposes of Article 49(1) of the SSM
Regulations and is consequently subject to the direct supervision of the ECB in the context of the SSM. This
means that BNPP is also subject to the SRM which came into force in 2015. The SRM Regulation mirrors
the BRRD and, to a large part, refers to the BRRD so that the SRB is able to apply the same powers that
would otherwise be available to the relevant national resolution authority."

(d) The paragraph under the sub-heading "Implementation of BRRD in the Netherlands" is deleted and
replaced with the following:

"The BBRD was adopted by the European Council on 6 May 2014. Member States should have implemented
the BRRD by 1 January 2015 (except for the bail-in tool which may be implemented by 1 January 2016). On
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26 November 2015, the BRRD was implemented in the Netherlands. As an exempt group finance company,
BNPP B.V. is not subject to the Dutch implementing rules of the BRRD, nor is BNPP."
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AMENDMENT TO THE DESCRIPTION OF BNPP B.V.

In relation to the amendments to paragraph 1(b) and paragraph 5.1 in the "Description of BNPP B.V."
section of the Base Prospectus set out in this section, (i) text which, by virtue of this Fifth Supplement, is
added to paragraph 1(b) and paragraph 5.1 in the "Description of BNPP B.V." section of the Base
Prospectus is shown underlined and (ii) text which, by virtue of this Fifth Supplement, is deleted from
paragraph 1(b) and paragraph 5.1 in the "Description of BNPP B.V." section of the Base Prospectus is
shown with a line through the middle of the relevant deleted text.

The Description of BNPP B.V. on pages 265 to 268 is amended as follows:
(a) Paragraph 1(b) is amended as follows:

BNPP B.V. is a limited liability company under Dutch law ("besloten vennootschap met beperkte
aansprakeliftheid"), having its reglstered office at Herengracht 55537, 1017 BX-CE Amsterdam, The
Netherlands. BNPP B.V.is incorporated in The Netherlands and registered with the Commercial Regjster in
The Wetherlands under number 33215278 (telephone number: + 31 20 5215 645).

(b) Paragraph 5.1 (Management Board) is amended as follows:

The management of BNPP B.V. is composed of a Management Board with one or several members
appointed by the general meeting of sharcholders.

On 22 Febrare200131 January 2016, BNP Paribas has appointed as sole member of the Management Board
BNP Paribas TrustBank BN V., a company established and existing under the laws of tThe Netherlands,
with its registered office at Hermgracht 537595, 1017 B5-CE Amsterdam, the Netherlands. 2essrs—Selles
and-Sipshine Mrs. Verstraeten, Mr. Herskovic and Mr. Sibille as Directors of BNP Paribas Teust Bank BN.V.
have the power to take all necessary measures in relation to the issue of securities of BNPP B.V.

(©) The table in paragraph 9.1 (Names, Business Address, Functions and Principal Outside Activities) is
deleted in its entirety and replaced with the following:

Name Function Principal Outside Activities

BNP Paribas Bank N.V. Managing Director The facilitation of primary and
secondary debt transactions and
trading on behalf of the BNP Paribas
Group
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AMENDMENTS TO THE "OFFERING AND SALE" SECTION

The section "Offering and Sale" on pages 302 to 313 of the Base Prospectus is amended by the insertion of
the following new sub-section: immediately following the sub-section on page 312 entitled "Hong Kong":

“Socialist Republic of Vietnam

These W&C Securities may not be offered or sold directly or indirectly in the Socialist Republic of Vietnam
("Vietnam") or to, or for the benefit of, any resident in Vietnam (which term as used herein shall mean (a)
any person resident in Vietnam, including any corporation or other entity organised under the laws of
Vietnam (a "Vietnamese Entity")), or (b) any Vietnamese citizen residing aboard or any Vietnamese Entity
acting through a representative office or a branch established in any other country except to Vietnamese
Entities who are permitted or approved by competent authorities to purchase these W&C Securities
according to Vietnamese law. Unless permitted under the securities laws of Vietnam, no advertisement,
invitation or document relating to the W&C Securities will be issued in Vietnam or elsewhere, which is
directed at, or the contents of which are likely to be accessed or read by, any person in Vietnam.”
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AMENDMENTS TO THE GENERAL INFORMATION SECTION
The section "General Information" on pages 314 to 319 of the Base Prospectus is amended by the insertion
of a new sub-section immediately beneath the table under the sub-heading "16. Capitalization of BNPP and
the BNP Paribas Group" as follows:
"17. Declaration concerning the unaudited results of BNP Paribas for the periods ending 31 December 2015
The statutory auditors have audited the financial statements of BNP Paribas for the years ended 31 December
2013 and 31 December 2014. They have also reviewed the condensed interim consolidated financial
statements of BNP Paribas as of and for the six month period ended 30 June 2015. The French statutory
auditors carry out their engagements in accordance with professional standards applicable in France.
In relation to the press release published by BNP Paribas on 5 February 2016 on its 2015 annual results and
fourth quarter 2015 results, in application of the paragraph 8.2 of the ANNEX XI to the COMMISSION
REGULATION (EC) N° 809/2004, BNPP has made the following statements:

(a) BNP Paribas approves this information;

(b) the statutory auditors have agreed that this information is substantially consistent with the final
figures to be published in the next annual audited financial statements;

(©) this financial information has not been audited."
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AMENDMENTS TO THE PROGRAMME SUMMARY IN RELATION TO THE BASE

PROSPECTUS (IN FRENCH) AND THE PRO FORMA ISSUE SPECIFIC SUMMARY OF THE

(a)

(b)

PROGRAMME IN RELATION TO THE BASE PROSPECTUS (IN FRENCH)

Le "Résumé du Programme" figurant aux pages 320 a 343 du Prospectus de Base est modifié comme
suit:

Dans I’Elément B.2, le premier paragraphe en relation avec BNPP B.V. est supprimé dans son
intégralité et remplacé comme suit :

"BNPP B.V. a été constitué aux Pays-Bas sous la forme d’une société non cotée en bourse a
responsabilité limitée de droit néerlandais, et son siége social est situé Herengracht 595, 1017 CE
Amsterdam, Pays-Bas ;" ;

n

Dans L’Elément B.4b, les paragraphes sous le titre "Concernant BNPP :" et au-dessus du titre
"Concernant BNPPB.V :"sont supprimés dans leur intégralité et remplacés comme suit :

B.4b Informations Concernant BNPP :
sur les

tendances Conditions macroéconomiques

L’environnement macroéconomique et de marché affecte les résultats de
BNPP. Compte tenu de la nature de son activité, BNPP est
particuliérement sensible aux conditions macroéconomiques et de
marché en Europe, qui ont été par moment difficiles et volatiles au cours
des derniéres années.

En 2015, I’activité économique mondiale est restée languissante. Dans
les pays émergents, la croissance a ralenti tandis que la reprise modeste
s’est poursuivie dans les pays développés. Trois transitions importantes
continuent d’influer sur les perspectives mondiales : le ralentissement
progressif de I’activité économique en Chine, la baisse des prix de
I’énergie et d’autres produits de base et un durcissement progressif de la
politique monétaire aux Etats-Unis dans le contexte d’une reprise
résiliente tandis que les banques centrales de plusieurs grands pays
développés continuent d’assouplir leur politique monétaire. Les
prévisions économiques du FMI pour 1’année 2016' tablent sur une
reprise progressive de 1’activité mondiale, mais avec de faibles
perspectives de croissance a moyen terme dans les pays développés et
dans les pays émergents. La normalisation des conditions monétaires et
financiéres serait profitable sur le plan macro-financier et réduirait
sensiblement les risques baissiers.

Dans ce contexte, on peut souligner les deux risques suivants :

Instabilité financiere liée a la vulnérabilité des pays émergents

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 systéme financier mondial qui toucheraient le Groupe
BNP Paribas et pourraient affecter ses résultats.

! Voir notamment : FMI — Rapport sur la stabilité financiére dans les pays avancés Octobre 2015 et mise a jour en Janvier 2016
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On observe en 2015, dans les économies de nombreux pays émergents,
une augmentation des engagements en devises alors que les niveaux
d’endettement (en devises comme en monnaie locale) sont déja élevés.
Par ailleurs, les perspectives d’un relévement progressif des taux
directeurs aux Etats-Unis (premiére action réalisée par la Réserve
Fédérale en décembre 2015) ainsi que des accés de volatilité financicre
liés aux perspectives de croissance dans les pays émergents, ont
contribué a un durcissement des conditions financiéres extérieures, a
une baisse des flux de capitaux, a de nouvelles dépréciations monétaires
dans beaucoup de pays €mergents et a une augmentation des risques
pour les banques, le tout pouvant conduire & des dégradations de
notations souveraines.

Dans un contexte de possible normalisation des primes de risque, il
existe un risque de perturbations sur les marchés mondiaux (hausse des
primes de risque, érosion de la confiance, déclin de la croissance, report
ou ralentissement de la normalisation des politiques monétaires, baisse
de la liquidité des marchés, probléme de valorisation des actifs, baisse
de Dloffre de crédit et désendettement désordonné) qui affecteraient
I’ensemble des établissements bancaires.

Risques systéemiques liés a la conjoncture et a la liquidité de marché

La prolongation d’une situation de taux exceptionnellement bas peut
favoriser une prise de risque excessive chez certains acteurs du systéme
financier : augmentation des maturités des financements et des actifs
détenus, politique d’octroi de crédit moins sévére, progression des
financements a effet de levier.

Certains de ces acteurs (assureurs, fonds de pension, asset managers,
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), ces acteurs pourraient €tre
amenés a dénouer de larges positions dans un contexte ou la liquidité de
marché se révelerait relativement fragile.

De telles tensions sur la liquidité pourraient étre exacerbées par
I’augmentation récente du volume des actifs sous gestion confiés a des
structures investissant dans des actifs peu liquides.

Législation et réglementations applicables aux institutions financiéres

Les évolutions récentes et a venir des législations et réglementations
applicables aux institutions financiéres peuvent avoir un impact
significatif sur BNPP. 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 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 «regle Volcker » aux
Etats-Unis qui restreint la possibilit¢ des entités bancaires
américaines et étrangéres 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 possibles attendues en Europe ;
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les réglementations sur les fonds propres : CRD IV/CRR, le
standard international commun de capacit¢ d’absorption des
pertes (« total-loss absorbing capacity » ou « TLAC »), et la
désignation de BNPP en tant qu’institution financiére
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 régles prudentielles accrues pour les opérations
américaines des banques étrangéres de taille importante,
notamment 1’obligation de créer une société holding
intermédiaire distincte située aux FEtats-Unis (capitalisée et
soumise a régulation) afin de détenir les filiales américaines de
ces banques ;

Les nouvelles régles pour la régulation des activités de dérives
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 1’enregistrement des banques
actives sur les marchés de dérivés sur titres et des principaux
intervenants non-bancaires sur les marchés de dérivés sur titres
ainsi que les obligations de transparence et de reporting des
transactions de dérivés sur titres ;

la nouvelle directive et le réglement Marché d’instruments
financiers (MiFID et 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.

Cyber-risque

Au cours des années passées, les institutions du secteur financier ont été
touchées par nombre de cyber incidents, notamment par des altérations a
grande échelle de données compromettant la qualité de 1’information
financiére. Ce risque perdure aujourd’hui et BNPP, tout comme d’autres
établissements bancaires s’est mise en ordre de marche afin de mettre en
place des dispositifs permettant de faire face a des cyber attaques
propres a détruire ou a endommager des données et des systémes
critiques et a géner la bonne conduite des opérations. Par ailleurs, les
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(©)

(d)

(e)

autorités réglementaires et de supervision prennent des initiatives visant
a promouvoir 1’échange d’informations en matiére de cyber sécurité et
de cyber criminalité, a améliorer la sécurité des infrastructures
technologiques et a mettre en place des plans efficaces de rétablissement
consécutifs a un cyber incident.

L’Elément B.9 est supprimé dans son intégralité et remplacé comme suit

B.9 Prévision ou
estimation

du bénéfice

Le Groupe BNP Paribas a réalisé un résultat net (part du Groupe) de
6.694 millions d’euros en 2015.

Dans I’Elément B.12, le tableau situé sous le titre "En relation avec BNPP :" et immédiatement au-
dessus du titre "Données Financiéres Intermédiaires Comparées pour la période de 6 mois se
terminant le 30 juin 2015 — En millions d’EUR" (qui a ét¢ ajouté au Prospectus de Base en vertu

du Premier Supplément) est supprimé et remplacé comme suit :

Données Financiéres Annuelles Comparées - En millions d’EUR

31/12/2015 31/12/2014*
(non audités)
Produit Net Bancaire 42.938 39.168
Cofit du Risque (3.797) (3.705)
Résultat Net, part du Groupe 6.694 157
31/12/2015 31/12/2014*
Ratio Common Equity Tier 1 (Béle 3 10,9% 10,3%
pleinement appliqué, CRD4)
31/12/2015 31/12/2014*
(non audités)
Total du bilan consolidé 1.994.193 2.077.758
Total des préts et créances sur la 682.497 657.403
clientéle consolidé
Total des dettes envers la clientéle 700.309 641.549
consolidé
Capitaux Propres (part du Groupe) 96.269 89.458

* Données retraitées par application de !'interprétation IFRIC 21.

L’Elément B.13 est supprimé dans son intégralité et remplacé comme suit :

B.13 | Evénements Sans objet, au 10 septembre 2015 (dans le cas de BNPP B.V.) et au 8

impactant la | mars 2016 (dans le cas de BNPP) et a la connaissance de I’Emetteur, il
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)

®

solvabilité de
I’Emetteur

ne s’est produit aucun événement récent qui présente un intérét
significatif pour I’évaluation de la solvabilité de I’Emetteur depuis le 30
juin 2015.

Dans I’Elément B.17, le deuxieme paragraphe est supprimé dans son intégralité et remplacé comme

suit :

"Les notations de crédit a long terme de BNPP sont : A+ avec une surveillance (CreditWatch)
négative (Standard & Poor's Credit Market Services France SAS), Al 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)." ;

Dans I’Elément D.2, les paragraphes relatifs 8 BNPP sont supprimés et remplacés comme suit :

D.2

Principaux
risques
propres aux
Emetteurs et
au Garant

Emetteurs
BNPP

Il existe certains facteurs pouvant affecter la capacité de I’Emetteur
a remplir ses engagements en vertu des Titres émis dans le cadre du
Programme et, s’il y a lieu, celle du Garant a remplir ses obligations
en vertu de la Garantie.

Onze principaux risques sont inhérents aux activités de BNPP :
a) Risque de crédit ;

b) Risque de contrepartie ;

c) Titrisation ;

d) Risque de marché ;

e) Risque opérationnel ;

f) Risque de non-conformité et de réputation ;
g) Risque de concentration ;

h) Risque de taux du portefeuille bancaire ;

1) Risques stratégique et risque lié a 1’activité ;

) Risque de liquidité ; et

k) Risque de souscription d’assurance.

Des conditions macroéconomiques et de marché difficiles ont eu et
pourraient continuer a avoir un effet défavorable significatif sur les
conditions dans lesquelles évoluent les établissements financiers et
en conséquence sur la situation financiére, les résultats
opérationnels et le cotit du risque de BNPP.

Du fait du périmeétre géographique de ses activités, BNPP pourrait
étre vulnérable aux contextes ou circonstances politiques,
macroéconomiques ou financiers d’une région ou d’un pays.
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L’accés de BNPP au financement et les colits de ce financement
pourraient étre affectés de maniére défavorable en cas de résurgence
des crises financieres, de détérioration des conditions économiques,
de dégradation de notation, d’accroissement des spreads de crédit
des Etats ou d’autres facteurs.

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.

La solidité financiére et le comportement des autres institutions
financiéres 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.

Les revenus 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 en réponse a la
crise financiéere mondiale pourraient affecter de maniere
substanticlle BNPP ainsi que I’environnement financier et
économique dans lequel elle opére.

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 réglements applicables,
BNPP pourrait &tre 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.

Risques liés a la mise en ceuvre des plans stratégiques de BNPP.

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 ses revenus et sa rentabilité.

Toute augmentation substantielle des provisions ou tout engagement
insuffisamment provisionné pourrait peser sur les résultats et sur la
situation financiére de BNPP.
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(a)

(b)

Les politiques, procédures et méthodes de gestion du risque mises
en ceuvre par BNPP pourraient I’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.

Le changement attendu des principes comptables relatifs aux
instruments financiers pourrait avoir un impact sur le bilan de
BNPP ainsi que sur les ratios réglementaires de fonds propres et
entrainer des colts supplémentaires.

Tout préjudice porté a la réputation de BNPP pourrait nuire a sa
compétitivité.

Toute interruption ou défaillance des systémes informatiques de
BNPP, pourrait provoquer des pertes significatives d’informations
relatives aux clients, nuire a la réputation de BNPP et provoquer
des pertes financiéres.

Des événements externes imprévus pourraient provoquer une
interruption des activités de BNPP et entrainer des pertes
substantielles ainsi que des colits supplémentaires.

Le "Modéle de Résumé du Programme Spécifique a I'Emission en relation avec le Prospectus de
Base" figurant aux pages 344 a 373 du Prospectus de Base est modifi¢ comme suit:

Dans I’Elément B.2, le paragraphe sous le titre "[A4 indiquer si BNPP B.V. est [’Emetteur :" est
supprimé dans son intégralité et remplacé comme suit :

"L’Emetteur a été constitu¢ aux Pays-Bas sous la forme d’une société non cotée en bourse a
responsabilité limitée de droit néerlandais, et son siege social est situé¢ Herengracht 595, 1017 CE
Amsterdam, Pays-Bas.]"

Dans L’Elément B.4b, les paragraphes sous le titre "[4 indiquer si BNPP est [’Emetteur :" et au-
dessus du titre "[A4 indiquer si BNPPB.V est [’Emetteur ;" sont supprimés et remplacés comme suit :

B.4b Informations . , .
Conditions macroéconomiques
sur les
tendances L’environnement macroéconomique et de marché affecte les résultats de

BNPP. Compte tenu de la nature de son activité, BNPP est
particuliérement sensible aux conditions macroéconomiques et de
marché en Europe, qui ont été par moment difficiles et volatiles au
cours des dernieres années.

En 2015, I"activité économique mondiale est restée languissante. Dans
les pays émergents, la croissance a ralenti tandis que la reprise modeste

s’est poursuivie dans les pays développés. Trois transitions importantes
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continuent d’influer sur les perspectives mondiales : le ralentissement
progressif de 1’activité économique en Chine, la baisse des prix de
I’énergie et d’autres produits de base et un durcissement progressif de la
politique monétaire aux Etats-Unis dans le contexte d’une reprise
résiliente tandis que les banques centrales de plusieurs grands pays
développés continuent d’assouplir leur politique monétaire. Les
prévisions économiques du FMI pour I’année 2016 tablent sur une
reprise progressive de I’activité mondiale, mais avec de faibles
perspectives de croissance a moyen terme dans les pays développés et
dans les pays émergents. La normalisation des conditions monétaires et
financiéres serait profitable sur le plan macro-financier et réduirait
sensiblement les risques baissiers.

Dans ce contexte, on peut souligner les deux risques suivants :

Instabilité financiere liée a la vulnérabilite des pays émergents

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 systéme financier mondial qui toucheraient le Groupe
BNP Paribas et pourraient affecter ses résultats.

On observe en 2015, dans les économies de nombreux pays émergents,
une augmentation des engagements en devises alors que les niveaux
d’endettement (en devises comme en monnaie locale) sont déja élevés.
Par ailleurs, les perspectives d’un relévement progressif des taux
directeurs aux FEtats-Unis (premiére action réalisée par la Réserve
Fédérale en décembre 2015) ainsi que des accés de volatilité financiere
liés aux perspectives de croissance dans les pays émergents, ont
contribué a un durcissement des conditions financi€res extérieures, a
une baisse des flux de capitaux, a de nouvelles dépréciations monétaires
dans beaucoup de pays €émergents et a une augmentation des risques
pour les banques, le tout pouvant conduire a des dégradations de
notations souveraines.

Dans un contexte de possible normalisation des primes de risque, il
existe un risque de perturbations sur les marchés mondiaux (hausse des
primes de risque, érosion de la confiance, déclin de la croissance, report
ou ralentissement de la normalisation des politiques monétaires, baisse
de la liquidité des marchés, probléme de valorisation des actifs, baisse
de Dl'offre de crédit et désendettement désordonné) qui affecteraient
I’ensemble des établissements bancaires.

Risques systéemiques liés a la conjoncture et a la liquidité de marché

La prolongation d’une situation de taux exceptionnellement bas peut
favoriser une prise de risque excessive chez certains acteurs du systéme
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, asset managers,
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), ces acteurs pourraient étre
amenés a dénouer de larges positions dans un contexte ou la liquidité de

! Voir notamment : FMI — Rapport sur la stabilité financiére dans les pays avancés Octobre 2015 et mise a jour en Janvier 2016
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marché se révelerait relativement fragile.

De telles tensions sur la liquidité pourraient étre exacerbées par
I’augmentation récente du volume des actifs sous gestion confiés a des
structures investissant dans des actifs peu liquides.

Législation et réglementations applicables aux institutions financiéres

Les évolutions récentes et a venir des législations et réglementations
applicables aux institutions financiéres peuvent avoir un impact
significatif sur BNPP. 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 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 « regle Volcker » aux
Etats-Unis qui restreint la possibilit¢ des entités bancaires
américaines et étrangéres 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 possibles attendues en Europe ;

les réglementations sur les fonds propres : CRD IV/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 financiére
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 régles prudentielles accrues pour les opérations
américaines des banques étrangéres 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 régles 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
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(c)

(d)

marchés de dérivés sur titres (« major security-based swap
participants »), ainsi que les régles de la U.S. Securities and
Exchange Commission imposant 1’enregistrement des banques
actives sur les marchés de dérivés sur titres et des principaux
intervenants non-bancaires sur les marchés de dérivés sur titres
ainsi que les obligations de transparence et de reporting des
transactions de dérivés sur titres ;

- la nouvelle directive et le réglement Marché d’instruments
financiers (MiFID et 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 auprés de
référentiels centraux.

Cyber-risque

Au cours des années passées, les institutions du secteur financier ont été
touchées par nombre de cyber incidents, notamment par des altérations a
grande échelle de données compromettant la qualité de I’information
financiére. Ce risque perdure aujourd’hui et BNPP, tout comme d’autres
établissements bancaires s’est mise en ordre de marche afin de mettre en
place des dispositifs permettant de faire face a des cyber attaques
propres a détruire ou a endommager des données et des systémes
critiques et a géner la bonne conduite des opérations. Par ailleurs, les
autorités réglementaires et de supervision prennent des initiatives visant
a promouvoir 1’échange d’informations en matiére de cyber sécurité et
de cyber criminalité, a améliorer la sécurité des infrastructures
technologiques et a mettre en place des plans efficaces de rétablissement
consécutifs a un cyber incident.

L’Elément B.9 est supprimé dans son intégralité et remplacé comme suit :

B.9 Prévision ou
estimation
du bénéfice

Le Groupe BNP Paribas a réalisé¢ un résultat net (part du Groupe) de
6.694 millions d’euros en 2015.

Dans I’Elément B.12, le tableau en relation avec BNPP sous le titre "[A insérer si BNPP est
I’Emetteur :" et au-dessus du titre nommé "Données Financieres Intermédiaires Comparées — En
millions d’EUR" (qui a été ajouté au Prospectus de Base en vertu du Premier Supplément) est
supprimé et remplacé comme suit :

Données Financiéres Annuelles Comparées — En millions ’EUR

31/12/2015 31/12/2014*
(non audités)
Produit Net Bancaire 42.938 39.168
Cofit du Risque (3.797) (3.705)
Résultat Net, part du Groupe 6.694 157
31/12/2015 31/12/2014*
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(e)

®

(2

Ratio Common Equity Tier 1 (Béale 3 10,9% 10,3%
pleinement appliqué, CRD 4)
31/12/2015 31/12/2014*

(non audités)
Total du bilan consolidé 1.994.193 2.077.758
Total des préts et créances sur la 682.497 657.403
clientéle consolidé
Total des dettes envers la clientéle 700.309 641.549
consolidé
Capitaux Propres (part du Groupe) 96.269 89.458

* Données retraitées par application de l'interprétation IFRIC 21.

L’Elément B.13 est supprimé dans son intégralité et remplacé comme suit :

B.13 Evénements
impactant la
solvabilité de
I’Emetteur

[Sans objet, au [a insérer dans le cas de BNPP B.V. ou BP2F : 10
septembre 2015]/ [a insérer dans le cas de BNPP : 8 mars 2016] et & la
connaissance de I’Emetteur, il ne s’est produit aucun événement récent
qui présente un intérét significatif pour I’évaluation de la solvabilité de
I’Emetteur depuis le 30 juin 2015.] [préciser tous événements récents
présentant un intérét significatif pour [’évaluation de la solvabilité de
[’Emetteur.]

Dans I’Elément B.17, le deuxiéme paragraphe est supprimé et remplacé comme suit :

"[A indiquer si BNPP est |’Emetteur: Les notations de crédit a long terme de BNPP sont : [A+ sous
surveillance (CreditWatch) négative (Standard & Poor's Credit Market Services France SAS)], [Al
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)]." ;

L’Elément B.19/B.4b est supprimé et remplacé comme suit :

B.19/ )

B.4b Informations
sur les
tendances

Conditions macroéconomiques

L’environnement macroéconomique et de marché affecte les résultats
du Garant. Compte tenu de la nature de son activité, le Garant est
particuliérement sensible aux conditions macroéconomiques et de
marché en Europe, qui ont été par moment difficiles et volatiles au cours
des dernieres années.

En 2015, I’activité économique mondiale est restée languissante. Dans
les pays émergents, la croissance a ralenti tandis que la reprise modeste
s’est poursuivie dans les pays développés. Trois transitions importantes
continuent d’influer sur les perspectives mondiales : le ralentissement
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progressif de 1’activité économique en Chine, la baisse des prix de
I’énergie et d’autres produits de base et un durcissement progressif de la
politique monétaire aux Etats-Unis dans le contexte d’une reprise
résiliente tandis que les banques centrales de plusieurs grands pays
développés continuent d’assouplir leur politique monétaire. Les
prévisions économiques du FMI pour I’année 2016 tablent sur une
reprise progressive de 1’activité mondiale, mais avec de faibles
perspectives de croissance a moyen terme dans les pays développés et
dans les pays émergents. La normalisation des conditions monétaires et
financiéres serait profitable sur le plan macro-financier et réduirait
sensiblement les risques baissiers.

Dans ce contexte, on peut souligner les deux risques suivants :

Instabilité financiere liée a la vulnérabilité des pays émergents

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 systéme financier mondial qui toucheraient le Groupe
BNP Paribas et pourraient affecter ses résultats.

On observe en 2015, dans les économies de nombreux pays émergents,
une augmentation des engagements en devises alors que les niveaux
d’endettement (en devises comme en monnaie locale) sont déja élevés.
Par ailleurs, les perspectives d’un relévement progressif des taux
directeurs aux Etats-Unis (premiére action réalisée par la Réserve
Fédérale en décembre 2015) ainsi que des acces de volatilité financiere
liés aux perspectives de croissance dans les pays émergents, ont
contribué¢ a un durcissement des conditions financicéres extérieures, a
une baisse des flux de capitaux, a de nouvelles dépréciations monétaires
dans beaucoup de pays €mergents et a une augmentation des risques
pour les banques, le tout pouvant conduire a des dégradations de
notations souveraines.

Dans un contexte de possible normalisation des primes de risque, il
existe un risque de perturbations sur les marchés mondiaux (hausse des
primes de risque, érosion de la confiance, déclin de la croissance, report
ou ralentissement de la normalisation des politiques monétaires, baisse
de la liquidité des marchés, probléme de valorisation des actifs, baisse
de D'offre de crédit et désendettement désordonné) qui affecteraient
I’ensemble des établissements bancaires.

Risques systéemiques liés a la conjoncture et a la liquidité de marché

La prolongation d’une situation de taux exceptionnellement bas peut
favoriser une prise de risque excessive chez certains acteurs du systéme
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, asset managers,
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), ces acteurs pourraient étre
amenés a dénouer de larges positions dans un contexte ou la liquidité de
marché se révélerait relativement fragile.

! Voir notamment : FMI — Rapport sur la stabilité financiére dans les pays avancés Octobre 2015 et mise a jour en Janvier 2016
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De telles tensions sur la liquidité pourraient étre exacerbées par
I’augmentation récente du volume des actifs sous gestion confiés a des
structures investissant dans des actifs peu liquides.

Législation et réglementations applicables aux institutions financiéres

Les évolutions récentes et a venir des législations et réglementations
applicables aux institutions financiéres peuvent avoir un impact
significatif sur le Garant. 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 le Garant, 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 « regle Volcker » aux
Etats-Unis qui restreint la possibilit¢ des entités bancaires
américaines et étrangéres 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 possibles attendues en Europe ;

les réglementations sur les fonds propres : CRD IV/CRR, le
standard international commun de capacité d’absorption des
pertes (« total-loss absorbing capacity » ou « TLAC »), et la
désignation du Garant en tant qu’institution financiére
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 régles prudentielles accrues pour les opérations
américaines des banques étrangéres 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 régles 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
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(2

(h)

participants »), ainsi que les régles de la U.S. Securities and
Exchange Commission imposant 1’enregistrement des banques
actives sur les marchés de dérivés sur titres et des principaux
intervenants non-bancaires sur les marchés de dérivés sur titres
ainsi que les obligations de transparence et de reporting des
transactions de dérivés sur titres ;

- la nouvelle directive et le reglement Marché d’instruments
financiers (MiFID et 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 auprés de
référentiels centraux.

Cyber-risque

Au cours des années passées, les institutions du secteur financier ont été
touchées par nombre de cyber incidents, notamment par des altérations a
grande échelle de données compromettant la qualité de 1’information
financi¢ére. Ce risque perdure aujourd’hui et le Garant, tout comme
d’autres établissements bancaires s’est mise en ordre de marche afin de
mettre en place des dispositifs permettant de faire face a des cyber
attaques propres a détruire ou a endommager des données et des
systémes critiques et a géner la bonne conduite des opérations. Par
ailleurs, les autorités réglementaires et de supervision prennent des
initiatives visant a promouvoir I’échange d’informations en matiére de
cyber sécurité et de cyber criminalité, a améliorer la sécurité des
infrastructures technologiques et a mettre en place des plans efficaces de
rétablissement consécutifs a un cyber incident.]

L’Elément B.19/B.9 est supprimé dans son intégralité et remplacé comme suit :

B.19/
B.9

Prévision ou
estimation
du bénéfice

Le Groupe BNP Paribas a réalisé¢ un résultat net (part du Groupe) de
6.694 millions d’euros en 2015.

Dans I’Elément B.19/B.12, le tableau en relation avec BNPP au-dessus du titre "Données Financiéres
Intermédiaires Comparées pour la période de 6 mois se terminant le 30 juin 2015 — En millions
d’EUR" (qui a été ajouté au Prospectus de Base en vertu du Premier Supplément) est supprimé et
remplacé comme suit :

Données Financiéres Annuelles Comparées — En millions ’EUR

31/12/2015 31/12/2014*
(non audités)
Produit Net Bancaire 42.938 39.168
Cott du Risque (3.797) (3.705)
Résultat Net, part du Groupe 6.694 157
31/12/2015 31/12/2014*
Ratio Common Equity Tier 1 (Béle 3 10,9% 10,3%
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)

(k)

pleinement appliqué, CRD 4)
31/12/2015 31/12/2014*

(non audités)
Total du bilan consolidé 1.994.193 2.077.758
Total des préts et créances envers la 682.497 657.403
clientéle consolidé
Total des dettes envers la clientele 700.309 641.549
consolidé
Capitaux Propres (part du Groupe) 96.269 89.458
* Retraité conformément a linterprétation de I'IFRIC 21.

L’Elément B.19/B.13 est supprimé et remplacé comme suit :

B.19/B.13 | Evénements
impactant la
solvabilit¢é  du
Garant

[Sans objet, au [a insérer dans le cas de BNPP : 8 mars 2016] et a la
connaissance du Garant, il ne s’est produit aucun événement récent
qui présente un intérét significatif pour 1’évaluation de la solvabilité
du Garant depuis le 30 juin 2015.]

[préciser tous événements récents présentant un intérét significatif
pour l’évaluation de la solvabilité du Garant.]

Dans I’Elément B.19/B.17, le premier paragraphe est supprimé et remplacé comme suit :

"[ Les notations de crédit a long terme duGarant

sont : [A+ sous surveillance (CreditWatch)

négative (Standard & Poor's Credit Market Services France SAS)], [A1 perspective stable (Moody's
Investors Service Ltd.)], [A+ perspective stable (Fitch France S.A.S.)] et [AA (low) perspective
stable (DBRS Limited)] et les notations de crédit a court terme 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)]." ;

Dans I’Elément D.2, les paragraphes relatifs 4 BNPP sont supprimés et remplacés comme suit :

D.2

Principaux

risques propres
a ’Emetteur [et

au Garant]

[4 insérer si BNPP est [’Emetteur ou le Garant:

[1I existe certains facteurs pouvant affecter la capacité de
I’Emetteur & remplir ses engagements en vertu des Titres émis
dans le cadre du Programme [et celle du Garant a remplir ses
obligations en vertu de la Garantie].]

Onze principaux risques sont inhérents aux activités de BNPP :

a) Risque de crédit ;

b) Risque de contrepartie ;
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c¢) Titrisation ;

d) Risque de marché ;

e) Risque opérationnel ;

f) Risque de non-conformité et de réputation ;
g) Risque de concentration ;

h) Risque de taux du portefeuille bancaire ;

i) Risques stratégique et risque li¢ a I’activité ;
J) Risque de liquidité ; et

k) Risque de souscription d’assurance.

Des conditions macroéconomiques et de marché difficiles ont eu
et pourraient continuer a avoir 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 colit du risque de BNPP.

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’accées BNPP au financement et les colts de ce financement
pourraient étre affectés de maniére défavorable en cas de
résurgence des crises financiéres, de détérioration des conditions
économiques, de dégradation de notation, d’accroissement des
spreads de crédit des Etats ou d’autres facteurs.

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.

La solidité financiere et le comportement des autres institutions
financiéres et acteurs du marché pourraient avoir un effet
défavorable surBNPP.

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.

Les revenus 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
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rendre plus difficile la cession d’actifs. Une telle situation peut
engendrer des pertes significatives.

Des mesures législatives et réglementaires prises en réponse a la
crise financiére mondiale pourraient affecter de manicre
substanticlle BNPP ainsi que I’environnement financier et
économique dans lequel elle opére.

BNPP est soumise a une réglementation importante et fluctuante
dans les juridictions ou elle exerce ses activités.

En cas de non-conformit¢é avec les lois et réglements
applicables, BNPP pourrait é&tre 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.

Risques liés a la mise en ceuvre des plans stratégiques de BNPP.

BNPP pourrait connaitre des difficultés relatives a I’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 ses revenus et sa rentabilité.

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 I’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.

Le changement attendu des principes comptables relatifs aux
instruments financiers pourrait avoir un impact sur le bilan de
BNPP ainsi que sur les ratios réglementaires de fonds propres et
entrainer des colts supplémentaires.

Tout préjudice porté a la réputation de BNPP pourrait nuire a sa
compétitivité.

Toute interruption ou défaillance des systémes informatiques de
BNPP  pourrait provoquer des pertes significatives
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d’informations relatives aux clients, nuire a la réputation de
BNPP et provoquer des pertes financieres.

Des événements externes imprévus pourraient provoquer une
interruption des activités de BNPP et entrainer des pertes
substantielles ainsi que des cotts supplémentaires. |
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AMENDMENTS TO THE BACK PAGE

(a) The address of BNPP B.V. on page 375 of the Base Prospectus is deleted and replaced with the
following:

" Herengracht 595,
1017 CE Amsterdam,
The Netherlands"

and

(b) The address of BNP Paribas Securities Services, Luxembourg Branch on pages 375 and 376 of the Base
Prospectus is deleted and replaced with the following:

"60, avenue J.F. Kennedy
L-1855 Luxembourg"
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RESPONSIBILITY STATEMENT

I hereby certify on behalf of BNPP and BNPP B.V., having taken all reasonable care to ensure that such is
the case that, to the best of my knowledge, the information contained in this Fifth Supplement is in
accordance with the facts and contains no omission likely to affect its import.

BNP Paribas
16 boulevard des Italiens
75009 Paris
France

Represented by Michel Konczaty
In his capacity as Deputy Chief Operating Officer

Dated 8 March 2016
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AUTORITE
DES MARCHES FINAMNCIERS

In accordance with Articles L. 412-1 and L. 621-8 of the French Code monétaire et financier and with the
General Regulations (Reglement général) of the French Autorité des marchés financiers ("AMEF"), in
particular Articles 211-1 to 216-1, the AMF has granted to this Fifth Supplement the visa n® 16-072 on 9
March 2016. This Fifth Supplement has been prepared by BNPP and BNPP B.V. and BNPP's signatories
assume responsibility for it on behalf of BNPP and BNPP B.V., provided that BNPP B.V. accepts no
responsibility for the information contained in the press release and related presentation dated 5 February
2016 issued by BNPP or the updated disclosure regarding BNPP. This Fifth Supplement and the Base
Prospectus may only be used for the purposes of a financial transaction if completed by Final Terms. In
accordance with Article L. 621-8-1-1 of the French Code monétaire et financier, the visa has been granted
following an examination by the AMF of "whether the document is complete and comprehensible, and
whether the information in it is coherent”. It does not imply that the AMF has verified the accounting and
financial data set out in it. This visa has been granted subject to the publication of Final Terms in accordance
with Article 212-32 of the AMF's General Regulations, setting out the terms of the securities being issued.

192




