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This document (theBase Prospectuy constitutes a base prospectus in respedVafrants and Certificates
issuedunder the Note, Warrant and Certificd&eogrammeof BNP Paribadssuance B.V("BNPP B.V:) and

BNP Paribas BNPP") (the 'Programme"). Any W&C Securities (as defined below) issued on or after the

date of this Base Prospectus pursuant to Final Terms referencing this Base Prospectus are issued subject to the
provisions herein. This does not affect any W&C Securities issued before tluf thaseBase Prospectus. This

Base Prospectus constitutes a base prospectus for the purposes of Articlette4PobspectuPirective.
"Prospectus Directivé means Directive2003/71/EC(as amendedr supersedgdand includes any relevant
implementing masurein a relevant Member State of the European Economic @nedEEA").

Application has been made to tAatorité des marchés financiefSAMF ") in France for approval of this Base
Prospectus in its capacity as competent authority pursuant to Arfiel@ f itsReglement Générakhich
implements the Prospectus Directive. Upon such approval, application may be made for securities issued under
the Programme during a period of 12 months from the date of this Base Prospectus to be listed and/or admitted
to trading on Euronext Paris and/or a Regulated Market (as defined below) in another Member St&EAf the
Euronext Paris is a regulated market for the purposes of the Markets in Financial Instruments Directive
2014/65EU (each such regulated marketiigpa 'Regulated Market'). Reference in this Base Prospectus to

W&C Securities being "listed" (and all related references) shall mean that such W&C Securities have been listed
and admitted to trading on Euronext Paris or, as the case may be, a Reguasted(Mcluding the regulated

market of the Luxembourg Stock Exchar(geluding the professional segment of the regulated market of the
Luxembourg Stock Exchangedr on such other or further stock exchange(s) aselerantissuer may decide.
Eachlsswer may also issue unlisted W&C Securities. The applicable Final Terms (as defined below) will
specify whether or not W&C Securities are to be listed and admitted to trading and, if so, the relevant Regulated
Market or other or further stock exchange(s).

The requirement to publish a prospectus under the Prospectus Directive only applies to W&C Securities which
are to be admitted to trading on a regulated market ik B#eand/or offered to the public in tleEA other than

in circumstances where an exeroptis available under Article 3.2 of the Prospectus Directive (as implemented

in the relevant Member State(sBachlssuer may issue W&C Securities for which no prospectus is required to

be published under the Prospectus Directilex€mpt Securities') under this Base Prospectus. Séxémpt
Securitie§ in the "General Description of the Programme and Payout Methodology under this Base
Prospectu’s section below. The AMF has neither approved nor reviewed information contained in this Base
Prospectus in caorection with Exempt Securities.
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Underthe Programmesach ofBNPP B.V.andBNPP (the "lssuers' and each aflssuer'), may from time to

time issueinter alia, warrants (Warrants") or certificates (Certificates" and, together with the Warrants,

"W&C Securities") of any kind including, but not limited to, W&C Securities relating to a specified index or a
basket of indices, a specified shéirecluding twoor more shares which are attached to each other so that they
trade as a single unit$tapled Shareb), global depositary receipt GDR") or American depositary receipt
("ADR") or a basket of share@ncluding Stapled SharespDRs and/or GDRs, a specified interest in an
exchange traded fund, an exchange traded note, an exchange traded commodity orcbémegeetxaded
product (each anekchange traded instrument) or a basket of interests in exchange traded instruments, a
specified debt instrument or a basket of debt instruments, a specified fund share or unit or basket of fund shares
or units, a specifieéntity or entities and any other types of W&C Securities including hybrid W&C Securities
whereby the underlying asset(s) may be any combination of such indices, shares, interests in exchange traded
instruments, debt, fund shares or units, or other aksetas or types. Each issue of the W&C Securities will be
issued on the terms set out herein which are relevant to such W&C SecuritiesTerdes and Conditions of

the W&C Securitiés (the "Security Conditions" or the "Conditions"). Notice of, inter alia, the specific
designation of the W&C Securities the number and type of the W&C Securities, the date of issue of the W&C
Securities, the issue pri¢é applicable) the underlying asset, index, fund, or other item(s) to which the W&C
Securities relatethe exercise period or date (in the case of Warrants), the redemption date (in the case of
Certificates), whether they are interest bearing, partly paid, redeemable in instalments (in the case of
Certificates), exercisable (on one or more exercise daitethé case of Certificates), whether the W&C
Securities are eligible for sale in the United States and certain other terms relating to the offering and sale of the
W&C Securities will be set out in a final terms document (thi@al Terms") which may be ssued for more

than one series of W&C Securities and will be filed with the AMF. Copies of Final Tiarretation to W&C
Securities to be listed on Euronext Paris will also be published on the website of the vAliFaMmf
france.ory. Referencekerein to the Final Terms may include, in the case of U.S. Siesas defined below)

(x) a supplement to the Base Prospectus under Article 16 of the Prospectus Directive or (y) a prospectus.

W&C Securities relatedo a specified interest in an exchange traded instrument or basket of interests in
exchange traded instruments, a specified fund share or unit or basket of fund shares or units or hybrid W&C
Securities related to any of these asset clawsasy commodityor commality interest regulated by thenided

States Commaodity Futures Trading Commission (I6ETC"), may not at any time be offered, sold, resold,

held, traded, pledged, exercised (in the case of Warrants), settled or redeemed (in the case dak€)ertifica
transferred or delivered, directly or indirectly, in the United States or to, by or for the account or benefit of,
persons that are (§"U.S. persohas defined in Regulation 8hder theSecurities Act (Regulation S'); or (ii)

a person other thaa "Non-United Stategpersori as defined in Rule 4.7 under the United States Commaodity
Exchange Acbf 1936 as amended (theCbmmodity Exchange Act); or (iii) a"U.S. persotasdefined in the
Interpretive Guidance and Policy Statement Regarding Compliaith Certain Swap Regulations promulgated

by theCFTC, or (iv) any other "U.S. person" asich term may be defined in Regulation S or in regulations
guidanceadopted under the Commaodity Exchange fedch such person, &.S. persori), unless expresgl
provided for pursuant to any applicable U.S. wrapper to the Base Prospectus. Any such applicable U.S. wrapper
may restrict the types of W&C Securities that can be offered, sold, resold, held, traded, pledged, exercised,
redeemed, transferred or delivérand the terms of such W&C Securities.

Neither theUnited StateSecurities and Exchange Commiss{tire "SEC") nor any state securities commission

has approved or disapproved of these securities or passed upon the accuracy of this prospectus. Any
repregntation to the contrary is a criminal offen@é&C Securitiedssued by BNPP B.\will be guaranteed by

BNP Paribasif such capacitythe "Guarantor") pursuant to a Deed of Guarantee (tidranteg'’), the form

of which is set out herein.

Except in the ase of U.S. Securities, eachRfIPP B.V. and BNPPhas a right of substitution as set out herein.

In the event that either BNPP B.V. or BNPP exercises its right of substitution, a supplement to the Base
Prospectus will be published on the website of AlF (www.amf.france.oryandon the website of BNPP
(https://rategglobalmarkets.bnpparibas.com/gm/pulilegalDocs.aspx).

Each issue of W&C Securities will entitle the holder thereof on due exercise (in the t&aerafts) or on the
Instalment Date(s) and/or the Redemption Date (in the case of Certificates) (or, in the case of Multiple Exercise
Certificates, each Exercise Settlement Date) to receive a cash amount (if any) calculated in accordance with the
relevantterms, all as set forth herein and in the applicable Final Terms.

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

Prospective purchasers of W&C Securities should ensure that &y understand the nature of the relevant
W&C Securities and the extent of their exposure to risks and that they consider the suitability of the
relevant W&C Securities as an investment in the light of their own circumstances and financial condition.
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W&C Securities involve a high degree of risk and potential investors should be prepared to sustain a total
loss of the purchase price of their W&C Securities. See "Risk on pages143to 184

In particular, the W&C Securities and the Guarantee have not been,rad will not be, registered under the
United States Securities Act of 1933, as amended (the "Securities Act"), or anther applicable U.S.state
securities laws and trading in the W&C Securities has not been approved by theéFTC under the
Commodity Exchange Act. Neither Issuer has registered as an investment company pursuant to the
United States Investment Company Act of 1940, as amended (the "Investment Company Act"). Unless
such Securities are U.S. Securities as specified in the applicable Final Terrttee W&C Securities are
being offered and sold in reliance on Regulation S. No W&C Securities of such series, or interests
therein, may at any time be offered, sold, resoldheld, traded, pledged, exercised, redeemed, transferred

or delivered, directly or indirectly, in the United States or to, or for the account or benefit ofpersons that

are (i) a" U.S. personi as defined in Regulation S (ii) a person other than a" Non-United States persoh

as defined in Rule 4.7 under theCommodity Exchange Act (iii) a "U.S. persori as defined in the
Interpretive Guidance and Policy Statement Regarding Compliance with Certain SwajRegulations
promulgated by the CFTC; or (iv) any other " U.S. persori as such term may be defined in Regulation S

or in regulations or guidance adopted under the Commodity Exchange Act (each such person;' d.S.
persort'). Any offer, sale, resale, trade, pledge, exercise, transfer or delivery made, directly or indirectly,
within the United States or to, or for the account or benefit of, a U.Serson will not be recognised. The
W&C Securities of such series may not be legally or beneficially owned at any time by any U.S. pergas
defined in the "Offering and Salé section below)and accordingly are being offered and sold outside the
United States to nonU.S. persons in reliance on Regulation &nd pursuant to CFTC regulations and
guidance

Certain issues of W&C Securities may also be offered and sold in the United States to persons reasonably
believed to be both qualified institutional buyers("QIBs") as defined in Rule 144A under the Securities

Act ("Rule 144A") and qualified purchasers ("QPs") as defined under the Investment Company Act.

Each purchaser of U.S. Securities within the United States is hereby notified that the offer and sete of s
Securities is being made in reliance upon an exemption from the registration requirements of the Securities Act.
For a description of certain further restrictions on offers and sales of the W&C Securities and on the distribution
of this Base Prospedpsee Offering and Salebelow.

U.S. Securities will, unless otherwise specified in the Final Terms, be sold through BNP Paribas Securities
Corp., a registered brokeealer. See the Conditions below.

The Issues have requested the AMF to provide thengpetent authorities in Luxembourg with a certificate of
approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Directive.

In the event that the applicable Final Terms specify that W&C Securities are eligibleegfdn gsak United

States '(U.S. Warrants" or "U.S. Certificates, as the case may be, and together,"thés. Securitie$), (A)

the W&C Securities sold in the United States to QIBs who are QPs will be represented by one or more global
Securities (each, &Rule 144A Global Security) issued and deposited wifth) a custodian for, and registered

in the name of a nominee of, The Depository Trust CompddyC™") or (2) a common depositary on behalf of
Clearstream Bankingsociété anonyme("Clearstream, Luxembourd’) or Euroclear Bank S.A.J/N.V.
("Euroclear") and/or any other relevant clearing systana (B) W&C Securities sold outside the United States

to nonU.S. persons will be represented by one or more global Securities (eaBegaldtion S Global
Security") issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and
Euroclear and/or any other relevant clearing systachmay not be legally or beneficially owned at any time by

any U.S. persan In the event that the Final Terms do specify that W&C Securities are eligible for sale
within the United States or to U.S. persons, the W&C Securities offered and sold outside the United States to
nonU.S. persongnay not be legally or beneficially owned at any time by any U.S. peasdnwill be
represented by a Clearing System Global Security or a Registered Global Security, as the cas&utdy be.
U.S. Securities will be subject to additional restrictions as set forth in the applicable U.S. wrapper to the Base
Prospectusincluding restrétions on the types of Securities that can be offered, sold, resold, held, traded,
pledged, exercised, redeemed, transferred or delivered and the terms of such Securities.

The ®curities described in this Base Bpectus may only be offered inet Netherlads to Qualified Investors
(as defined in the Prospectus Directive).

BNPP B.V.'s longerm credit ratings are Awith a stableoutlook S&P Global Ratings Europe Limited
("Standard & Poor's")) and BNPP B.V.'s short term credit ratings ard AStandard & Bor's). BNPPs long
term credit ratings are Awith a stableoutlook (Standard & Poor'sfha3 with a stableoutlook (Moody's
Investors Service Ltd. Moody's")), AA- with a stable outlook (Fitch France S.A.Srifth France")) and AA
(low) with a stable otlook (DBRS Limited (DBRS")) andBNPPs shortterm credit ratings are-A (Standard

& Poors), R1 (Moodys), F1+ (Fitch Franceand R1 (middle) (DBRS)Each of Standard & Poor's, Moody's
Fitch Franceand DBRSis established in the European Union amdegistered under the Regulation (EC) No.
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1060/2009 (as amended) (theRA Regulation”). As such each of Standard & Poor's, Moodyltch France

and DBRSis included in the list of credit rating agencies published by the European Securities and Markets
Authority on its website (atttp://www.esma.europa.eu/page/tisgistereeandcertified CRAS) in accordance

with the CRA Regulation. W&C Securities issued under the Programme may be rated or unrated. A security
rating is not a recommendation to buyll & hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. Please also refnettit"Ratings may not Reflect all

Risks in the Risls section of this Base Prospectus.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as
modified or amended from time to time (the SFA} Unless otherwise specified in the applicable Final Terms

in respect of anyW&C Securities, allW&C Securities issued or the issued under the Programme shall be
capital markets products other than prescribed capital markets products (as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (asndefined
MAS Notice SFA 04N12: Notice on the Sale of Investment Products and MAS Notice-RA& Notice on
Recommendations on Investment Products).

IMPORTANT 1 EEA RETAIL INVESTORS 1 If the Final Terms in respect of akly&C Securities specifies

the "Prohibition of Sales to EEA Retail Investord.egend" as applicable, the W&C Securities are not intended

to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the EEA, other thanthe jurisdiction(s) for which a key information document will be

made available. If the Final Terms in respect of any W&C Securities specifies the "Prohibition of Sales to EEA
Retail Investorsi Legend" as not applicable, the W&C Securitieay be offered,sold or otherwise made
availableto any retail investor in the EEA, provided that, where a key information document is required
pursuant to the PRIIPs Regulation (as defined below) W8 Securitiesmay only be offered, sold or
otherwise made availabl® retail investors in the EEA in the jurisdiction(s) for which a key information
document will be made available. For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1)Rifective 2014/65/EU (as amende®)iFID Il "); (ii)

a customer within the meaning of Directive 2002/92/EC (as amesrdaapersededhe 'Insurance Mediation
Directive"), where that customer would not qualify as a professional client as defined in Jojirdf (Article

4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently, no key
information document required by Regulation (EU) No 1286/2014 @dIPs Regulation”) for offering or

selling the W&C Securifis or otherwise making them available to retail investors in the EEA has been
prepared, other than in respect of the jurisdiction(s) for which a key information document will be made
available, and therefore offering or selling the W&C Securities or otkemmaking them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

Amounts payable under th&&C Securitiesmay be calculated by reference to one or more "benchmarks" for
the purposes of Regulation (EU) No. 2016/1@f1he European Parliament and of the Council of 8 June 2016
(the "Benchmarks Regulation). In this case, a statement will be included in the applicable Final Terms as to
whether or not the relevant administrator of the "benchmark" is included in ESk&er of administrators

under Article 36 of the Benchmarks Regulation. Certain "benchmarks" may either (i) not fall within the scope of
the Benchmarks Regulation by virtue of Article 2 of that regulation or (ii) transitional provisions in Article 51 of
the Benchmarks Regulation may apply to certain other "benchmarks" which would otherwise be in scope such
that at the date of the relevant Final Terms, the administrator of the "benchmark" is not required to be included
in the register of administrators.

MiFID II product governance / target market i The Final Terms in respect of aly&C Securities may

include a legend entitled "MiFID Il product governance/target market assessment” which will outline the target
market assessment in respect of W&C Securites and which channels for distribution of IM&C Securities

are appropriate. Any person subsequently offering, selling or recommendingV&@ Securities (a
"distributor ") should take into consideration the target market assessment; however, a disttibjgot to

MIFID Il is responsible for undertaking its own target market assessment in respect\df.@&ecurities (by

either adopting or refining the target market assessment) and determining appropriate distribution channels.
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Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in
Sections A E (A.17 E.7). Thissummarycontains all the Elements required to be included in a summary for

this type of W&C Securities, Issuer and Guarantor. Because some Elements are not required to be addressed,
there may be gaps in the numbering sequence of theeRlentEven though an Element may be required to be
inserted in the summary because of the type of W&C Securities, Issuer and Guarantor, it is possible that no

PROGRAMME SUMMARY IN RELATION TO THIS BAS E PROSPECTUS

relevant information can be given regarding the Element. In this case a short descriptiorEtefnttemnt should
be included in the summary explaining why it is not applicable.

Section A- Introduction and warnings

Element

Title

Al

Warning that the
summary should bg
read as an
introduction and
provision as to
claims

This summary should be read as an introdation to the Base
Prospectus and the applicable Final Termsln this summary,
unless otherwise specified and except as used in the fir
paragraph of Element D.3," Base Prospectus means the Base
Prospectus of BNPP B.V. and BNPP date® July 2019 as
supplemented from time to time under the Note, Warrant and
Certificate Programme of BNPP B.V. and BNPP In the first
paragraph of Element D.3," Base Prospectus means the Baseg
Prospectus of BNPP B.V. and BNPP date8 July 2019 under
the Note, Warrant and Certificate Programme of BNPP B.V.
and BNPP.

Any decision to invest in any W&C Securities should be base
on a consideration of this Base Prospectus as a who
including any documents incorporated by reference and the
applicable Final Terms.

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

Civil liability in any such Member Stateattachesto the Issuer
or the Guarantor (if any) solely on the basis of thisummary,

including any translation hereof, but only if it is misleading,

inaccurate or inconsistent when read together with the othe
parts of this Base Prospectus and the applicable Final Term
or, following the implementation of the relevant provisionsof

Directive 2010/73/EU in the relevant Member State, it does ng
provide, when read together with the other parts of this Base
Prospectus and the applicable Final Terms, key information
(as defined in Article 2.1(s) of the Prospectus Directive) i
order to aid investors when considering whether to invest ir
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Element

Title

the W&C Secuirities.

A2

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

Certain issues of W&C Securities with an issue price of less

EUR100,000 (or its agvalent in any other currency) may be offered
circumstances where there is no exemption from the obligation undé
Prospectus Directive to publish a prospectus. Any such offer is refer
asa "Non-exempt Offer". Subject to the conditions set ohelow, the
Issuer consents to the use of this Base Prospectus in connection with

exempt Offer of W&C Securities by the Managers, any finan
intermediary named as an Authorised Offeror in the applicable Final T|
and any financial intermediaryhwse name is published 8NPPs website
(https://rategylobalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx
and identified as an Authorised Offeror in respect of the relevant

exempt Offer (each arAluthorised Offeror™").

Offer period The Issuer'sonsent is given for Neaxempt Offers of W&C
Securities during the Offer Period specified in the applicable Final Tern

Conditions to consenfhe conditions to the Issugiconsentin addition to
the conditions referred to abovaje that such coest (a) is only valid
during the Offer Period specified in the applicable Final Terms; ang
only extends to the use of this Base Prospectus to makexénpt Offers
of the relevant Tranche of W&C Securities in the Mxempt Offer
Jurisdictions spec#id in the applicable Final Terms.

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING
ANY W&C SECURITIES IN A NON-EXEMPT OFFER FROM AN
AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND
SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE
WITH THE TERMS AND CONDITIONS OF THE OFFER IN
PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO
PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE
RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.

Section B- Issuers and Guarantor

Element

Title

B.1

Legal and
commercial name
of the Issuer

W&C Securities may be issued undkis Base Prospectus under the Ng
Warrant and CertificatBrogramme bBNP Paribasssuance B.V("BNPP
B.V.") or BNP Paribas"BNPP" or the"Bank") (togethetthe "lssuers' and
each arfIssuer").

B.2

Domicile/ legal
form/ legislation/
country of

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

Title

incorporation

BNPP was incorporated in France asoaiétéanonymeunder French law
and licensed as a bank having its head office at 16, boulevarchtiessit
75009 Paris, France.

B.4b

Trend information

In respect of BNPP:
Macroeconomicenvironment

Macroeconomic and market conditions affect BNPP's results. The nat
BNPP's business makes it particularly sensitive to macroeconomiq
market conditbns in Europe.

In 2018, global growthremained healthy at around 3.7% (according to
IMF), reflecting a stabilised growth rate in advanced economies (+]
after +2.3% in 2017) and in emerging economies (+4.6% after +4.7
2017). Since the economy was the peak of its cycle ilarge developed
countries, central banks continued to tightestcommodating monetar
policy or planned to taper.iwith inflation levels still moderatehowever,
central banksvereable to manage this transition graduathgreby limiting
the risks of a marked downturn @@onomicactivity. Thus, he IMF expects
the global growth rate experienced over the last two years to contin
2019 (+3.5%) despite the slight slowdoexpected in advanced economig

In this context,the followingtwo risk categoriegan be identified:
Risks of financiainstability due to theonduct of monetary policies

Two risks should be emphasised: a sharp increase in interest rates ¢
current very accommodating monetary policy being maisthifor too
long.

On the one hand, the continued tightening of monetary policy in the U
States (which started in 2015) and the d@ssommodating monetary polig
in the euro zone (reduction in asset purchasesdtarlanuary 2018with
an end in Deember 201B involve risks of financial turbulencand
economic slowdown more pronounced than expeciEte risk of an
inadequately controlled rise in losigrm interest rates may in particular
emphasised, under the scenario of an unexpected increiadlation or an
unanticipated tightening of monetary policies. If this risk materialise
could have negative consequences on the asset markets, particularly
for which risk premiums are extremely low compared to their hist
average, following aecade of accommodating monetary policies (cred
nor-investment grade corporates or countries, certain sectors of the
and bondmnarkets etc.ps well as on certain interest rate sensitive sector

On the other hand, despite the upturn since-20iti6, interest rates rema
low, which may encourage excessive +iaking among some financig
market participants: lengthening maturities of financings and assets
less stringent credit policy, and an increase in leveraged financings.
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of theseparticipants (insurance companies, pension funds, asset man
etc.) have an increasingly systemic dimension and in the event of n
turbulence (linked for example to a sharp rise in interest rates and/or &
price correction) they could be brdugto unwind large positions i
relatively weak market liquidity.

Systemic risks related tncreased debt

Macroeconomically, the impact ofnainterestrate increase could b
significant for countries with high public and/or private debGDP. This
is particularly the case for certain European countries (in particular Gr
Italy, and Portugal), which are posting public dehGDP ratios often
above 100% but also for emerging countries.

Between 2008 and8018§ the latter recorded a marked increaséheirtdebt,
including foreign currency debt owed to foreign creditors. The pri
sector was the main source of the increase in this debt, but also the
sector to a lesser extent, particularly in Africa. These countries
particularly vulnerable tdéhe prospect of a tightening in monetary polic
in the advanced economies. Capital outflows could weigh on exch
rates, increase the costs of servicing that debt, import inflation, and
the emerging countries' central banks to tighten theintccedditions. This
would bring about a reduction in forecast economic growth, pos
downgrades of sovereign ratings, and an increase in risks for the |
While the exposure of the BNP Paribas Group to emerging countri
limited, the vulnerabilityof these economies may generate disruption
the global financial system that could affect the Group and potentially
its results.

It should be noted that delelated risk could materialise, not only in t
event of a sharp rise in interest ratbaf also with any negative growt
shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regulations applicak
financial institutions may have a significant impact on BNPP. Measure
were receny adopted or which are (or whose application measures are
in draft format, that have or are likely to have an impact on BNPP no
include:

- regulations governing capital: the Capital Requirements Dire(
IV ("CRD4"/the Capital Requirements Belation (‘'CRR"), the
international standard for total leabsorbing capacity TLAC ")
and BNPP's designation as a financial institution that is of syst
importance by the Financial Stability Board;

- the structural reforms comprising the French bankaw of 26
July 2013 requiring that banks create subsidiaries for or segr
"speculativé proprietary operations from their traditional ret
banking activities, the "Volcker rule" in the US which restri
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proprietary transactions, sponsorship and stwment in private
equity funds and hedge funds by US and foreign banks;

the European Single Supervisory Mechanism and the ordinan
6 November 2014,

the Directive of 16 April 2014 related to deposit guarantee sys
and its delegation and implementitgcrees, the Directive ¢
15May 2014 establishing a Bank Recovery and Resoly
framework, the Single Resolution Mechanism establishing
Single Resolution Council and the Single Resolution Fund;

the Final Rule by the US Federal Reserve imposingteig
prudential rules on the US transactions of large foreign bg
notably the obligation to create a separate intermediary ho
company in the US (capitalised and subject to regulation) to h
their US subsidiaries;

the new rules for the regulatioof overthe-counter derivative
activities pursuant to Title VII of the Doeerank Wall Street
Reform and Consumer Protection Act, notably mar
requirements for uncleared derivative products and the derivg
of securities traded by swap dealers, majorap participants
securitybased swap dealers and major secidoétged swap
participants, and the rules of the US Securities and Exch
Commission which require the registration of banks and m
swap participants active on derivatives markets andspaency
and reporting on derivative transactions;

the newMarkets in Financial Instruments DirectiveMiFID 11")

and Markets in Financial Instruments RegulatioMiFIR "), and
European regulations governing the clearing of certain-theer
counter deriviive products by centralised counterparties and
disclosure of securities financing transactions to centralised hg

the General Data Protection RegulatioBPPR") came into force
on 25 May 2018This regulation aims to mowbe European dat
confidentiality environment forward and imprevpersonal datg
protection within the European Union. Businesses run the ris
severe penalties if they do not comply with the standards set b
GDPR. This Regulation applies to all banks providing service
European citizens; and

the finalisation of Basel 3 published by the Basel committe
December 2017, introducing a revision to the measuremet
credit risk, operational risk and credit valuation adjustrmr
("CVA") risk for the calculation of riskveightal assets. Thes
measures are expected to come into effect in January 2022 ar
be subject to an output floor (based on standardised approa
which will be gradually applied as of 2022 and reach its final I¢
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in 2027.

Moreover, inthis tougher reglatory context, the risk of necompliance
with existing laws and regulations, in particular those relating to
protection of the interests of customeansd personal datas a significant
risk for the banking industry, potentially resulting in sigrafit losses an
fines. In addition to its compliance system, which specifically covers
type of risk, the BNP Paribas Group places the interest of its customer,
more broadly that of its stakeholders, at the heart of its valless, the
code of onduct adopted by the BNP Paribas Group in 2016 sets
detailed values and rules of conduct in this area.

Cybersecurity and technologyisk

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

The technological change is accelerating with the digital transformatiol
the resulting increase in the number of communications cirg
proliferation in data sources, growing process autamatind greater us
of electronic banking transactions.

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

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

Accordingly, the BNP Paribas Group has a second line of defence
the risk function dedicated to managiteghnological andyber security|
risks. Thus,operationalstandards are regularly adapted to support BN
digital evoltion and innovation while managing existing and emerg
threats (such as cyberime, espionage, etc.).

In respect of BNPP B.V.:

BNPP B.V. is dependent upoBNPP. BNPP B.V.is a wholly owned
subsidiary oBNPP specifically involved in the issuance ofcseities such
asnotes,warrants orcertificates or other obligations which are develop
setup and sold to investors by other companies in the BatribasGroup
(including BNPP). The securities are hedged by acquiring hedg
instrumentsand/or collateal from BNP Paribasand BNP Paribas entitieas
described irElementD.2 below. As a consequence, the Trend Informat
described with respect to the GuarantoElementB.19/B.4b below shal
also apply t8NPPB.V.
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B.5 Description of the | BNPP is a European leading provider of banking and financial serviceq
Group has four domestic retail banking markets in Europe, namely in Fr
Belgium, Italy and Luxembourg. It is present7i2 countries and hasore
than 202,000 employees, includingver 154,000in Europe. BNPPis the
parent company of the BNP Paribas Groigqgétherthe 'BNPP Group").
BNPP B.V.is a wholly owned subsidiary &NPP.
B.9 Profit forecast or Not applicable, as there are no prdditecastsor estimates made in respe
estimate of the Issuer in the Base Prospectus to whichsthismaryrelates.
B.10 Audit report Not applicable, there are no qualifications in any audit report on
gualifications historical financial information included in tiBase Prospectus.
B.12 Selected historical key financial information:

In relation to BNPP B.V.:

Comparative Annual Financial Data- In EUR

31/12/208B 31/12/207
(audited) (audited)
Revenues 439,645 431,472
Net income, Group share 27,415 26,940
Total balance sheet 56,232,644,939 50,839,146,900
Shareholdetgquity (Group share) 542,654 515,239

In relation to BNPP:

Comparative Annual Financial Datai In millions of EUR

31/12/20B* 31/12/207
(audited) (audited)
Revenues 42,516 43,161
Cost ofrisk (2,769 (2,907
Net incane, Group share 7,526 7,759
31/12/208B 31/12/20%
Common equity Tier 1 ratio (Bast 118% 11.8%
3 fully loaded, CRD4)
31/12/20B* 31/12/207
(audited) (audited)
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Total consolidated balance sheet 2,040,86 1,960,252
Consolidated loans and receivabl 765,871 727,675
due from customers

Consolidatd items due to 796,548 766,890
customers

Shareholdetgquity (Group share) 101,467 101,983

* The figures as at 31 December 2018 included here are bagke oew IFRS 9 accounting standard. T
impacts of the first application of the new IFRS 9 accounting standard were limited and fully take
account as of 1 January 2038:. 1 bi Il Il i on euros i mpact on sha
euros impact on shar eh elDdpentsedullydoaded Basel 3rcammanl equiytT

1 ratio.

Comparative Interim Financial Data for the three-month period ended 31 March 2097 In

millions of EUR

1Q19* 1Q18
(unaudited) (unaudited)
Revenues 11,144 10,798
Cost of risk (769) (615
Net income, Groughare 1,918 1,567
31/03/201% 31/12/2018
Common equity Tier 1 ratio (Bas¢ 11.7% 118%
3 fully loaded, CRD4)
31/03/2019% 31/12/2018
(unaudited) (audited)
Total consolilated balance sheet 2,284,496 2,040,836
Consolidated loans and receivabl 783,273 765,871
due from customers
Consolidated items due 826,100 796,548
customers
Shareholde®@equity (Groupshare) 105,339 101,467

* The figures as at 31 March 2018eaased on the new IFRS 16 accounting standard. The impact 4
January 2019 of the first application of the new accounting standard IFREeE8ifi§) was ~10 bp on the
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Basel 3 common equity Tier 1 ratio.

Statements of no significant or materiabaerse change

There has been no significant change in the financial or trading position of the BNPP Grou
31 December2018 (being the end of the last financial period for which audited finan
statements have been published). There has beeratesiahadverse change in the prospects
BNPP or the BNPP Group since 31 Decen®®@I8 (being the end of the last financial period 1
which audited financial statements have been published).

There has been no significant change in the financial omgaaisition of BNPP B.V. since 3
December2018 (being the end of the last financial period for which audited financial stater|
have been publishednd there has been no material adverse change in the prospects of
B.V. since 31 Decembe2018 (being the end of the last financial period for which audi
financial statements have been published)

B.13 Events impacting | Not applicable, to the best of thelevant Issues knowledge, there have n
the Issuer's been any recent events whicheailo a material extent relevant to t
solvency evaluation of theelevant Issués solvency since 31 Deceml€y18.

B.14 Dependence upon | Subject to the following paragraph, BNPP is not dependent upon

other group entities) members of the BNPP GrouBNPP B.V.is dependent upon the oth
members of the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrastructure Manager
Services to the BNP Paribas Partnerslfmovation {BP2l") joint venture
set up with IBM France at the end of 2003. BP?l providemmfrastructure
Management Services for BNPP and several BNPP subsidiaries in H
(including BNP Paribas Personal Finance, BP2S, and BNP Paribas C
Switzerland and Italy.The contractual arrangement with IBM Frarnwas
successively extendedofn year to yeauntil the end of 2021, anthen
extended for a period of 5 years (i.e. to the end of 2026) in particul
integrate the IBM cloud services

BP2| is under the operational control of IBM France. BNP Paribas I
strong influence over thientity, which is 50/50 owned with IBM Franc
The BNP Paribas staff made available to BP2l make up half of that er
permanent staffits buildings and processing centres are the property o
BNPP Group, and the governance in place provides BNBdZawith the
contractual right to monitor the entity and bring it back into the BN
Group if necessary.

IBM Luxembourgis responsible forinfrastructureand data productiof
servicedor some of thd8NP Paribas Luxembourentities

BancWest's data procesgi operations are outsourced to Fide
Information Services. Cofinoga France's data processipgration is
outsourced to IBMservices

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly ow
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subsidiary of BNPP specifically involved in the issuan€esecurities such
as notes, warrants or certificates or other obligations which are deve
set up and sold to investors by other companies in the BNPP (
(including BNPP). The securities are hedged by acquiring hed
instrumentsand/or collaterdafrom BNP Paribas and BNP Paribas entitieg
described in Elemer.2 below.

See also Elemef.5 above.

B.15 Principal activities | BNPP holds key positions in its two main businesses:
i Retail Banking and Services which includes:
i Domestic Markets, comprising:
i French Retail Banking (FRB),
i BNL banca commerciale (BNL bc), Italian reta
banking,
i Belgian Retail Banking (BRB),
1 Other Domestic Markets activities, includi
Luxembourg Retail Bankin(.RB);
1 International Financial Services, comprising:
i EuropeMediterranean,
T BancWest,
1 Personal Finance,
9 Insurance,
T Wealth and Asset Management;
1 Corporate and Institutional Banking (CIB) , which includes:
1 Corporate Banking,
i Global Markets,
1 Securities Services
The principal activity of BNPP B.V. is to issue and/or acquire finan
instruments of any nature and to enter into related agreements fg
account of various entities within the BNPP Group.
B.16 Controlling 1 None of the existing sharelders controls, either directly or indirectl

shareholders

BNPP. As at 31 Decembe2018, the main shareholdergere Société
Fédérale de Participations et d'Investissemé®FRI") a public-
interest société anonynfpublic limited company) acting on behalf

0079467-0000146 ICM:33084161.1

16



Element

Title

the Belgan government holding@.7 of the share capitaBlackRock
Inc. holding 5.1% of the share capitand Grand Duchy o
Luxembourg holding 1.0% of the share capital. To BNPP's knowle
no shareholder other than SF&d BlackRock Incowns more thar
5% ofits capital or voting rights.

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

B.17

Solicited credit
ratings

BNPP B.V.'s long term credit rating is A+ with a stable outlo8K&R
Global Ratings Europe Limit¢cind BNPP B.V.'s short term creditting is
A-1 (S&P Global Ratings Europe Limitgd

BNPP's long term credit ratings are- Avith a stableoutlook (S&P Global
Ratings Europe Limitéd Aa3 with a stable outlook (Moody's Investors
Service Ltd.) AA- with a stable outlook (Fitch France S.A.2)d AA
(low) with a stable outlook (DBRS Limitednd BNPP's shoterm credit
ratings are Al (S&P Global Ratings Europe LimitgdP-1 (Moody's
Investors Service Ltd.F1+ (Fitch France S.A.Sand R1 (middle) (DBRS
Limited).

W&C Securities issuednder this Base Prospectus may be rated or unrg

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

B.18

Description of tle
Guarantee

W&C Securities issued by BNPP B.V. will be unconditionally 3
irrevocably guaranteed by BNPP pursuant to an English law deg
guarantee executed by BNPP on or aro@ntlne 2019. The obligation
under the guarantee asenior preferred olgiations (within the meaning ¢
Article L.613-30-3-1-3° of the FrenchCode monétaire et financieland
unsecuredbligations of BNPP and will rangari passuwith all its other
present and futursenior preferrecand unsecured obligationsubject to
such &ceptions as may from time to time be mandatory under French |

In the event of a baih of BNPP but not BNPP B.V., the obligations and
amounts owed by BNPP under the guarantee shall be reduced to reflg
such modification or reduction applied liabilities of BNPP resulting fron
the application of a baih of BNPP by any relevant regulatfincluding in

a situation where the guarantee itselfas the subject of such bdit).

B.19

Information about
the Guarantor

See Elements B.1 to B.17@&lk® in relation to BNPP.

Section Ci W&C Securities

Element

Title

Cl1

Type and class of

Cash settled warrants Warrants") and certificates (Certificates" and,
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W&C
Securities/ISIN

together with the WarrantsW&C Securities”) may be issued under th
Base Prepectus

The ISINin respect of aeriesof W&C Securities will be specified in th
applicable Final Termsf applicable, the Common Code, Mnemonic Co
CFIl and/or FISN will also be specified in the applicable Final Terms.

Cc.2

Currency

Subject to comliance with all applicable laws, regulations and directiy
W&C Securities may be issued in any currency.

C5

Restrictions on freg
transferability

The W&C Securities will be freely transferable, subject to the offering
selling restrictions in the Uted States, the European Economic Ar
France, Luxembourg, Netherlands, United Kingdom, Japan, India, Pe
Republic of China, Republic of Korea, Taiwan, Hong Koispcialist
Republic of Vietham, Thailand, Singapore, Australia and under
Prospectu®irective and the laws of any jurisdiction in which the relev
W&C Securities are offered or sold.

C.8

Rights attaching to
the W&C
Securities

W&C Securities issued underishBase Prospectuwill have terms and
conditions relating to, among other negitt:

Status

The W&C Securities will be issued on an unsecured basis and con
unsubordinate@nd unsecuredbligations of the Issuer and raphri passu
among themselves.

The term "unsubordinated obligations" refers to senior preferred obliga
which fall or are expressed to fall within the category of obligati
described inArticle L61330-3i1-3°. of the French Code monétaire €
financier.  Additionally, BNPP may not issue senior nepreferred
securities pursuant this Base Prospectus

Taxation

The Holder must pay all taxes, duties and/or expenses arising frof
exercise and settlement or redemption of the W&C Securities. The |
shall deduct from amounts payable to Holders certain taxes and exf
not previously deducteddm amounts paid to Holders, as the Calculat
Agent determines are attributable to the W&C Securities.

Payments will be subject in all cases to (i) any fiscal or other laws
regulations applicable thereio the place of paymenfii) any withholdirg

or deduction required pursuant to an agreement described in S
1471(b) of the U.S. Internal Revenue Code of 1986 (tBed¥&") or

otherwise imposed pursuant to Sections 1471 through 1474 of the

any regulations or agreements thereunder, anycialfiinterpretations
thereof, or any law implementing an intergovernmental approach thg
and (iii) any withholding or deduction required pursuant to Section 87
of the Code.
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In addition, if the W&C Securities are deemed to be "specified securit
for the purpose of Section 871(m) of the Coitledetermining the amour
of withholding or deduction required pursuant to Section 871(m) of
Code imposed with respect to any amounts to be paid onM&E

Securities, the Issuer shall be entitled to waldhon any "dividend
equivalent" payment(as defined for purposes of Section 871(m) of
Code) at a rate of 30 per cent.

Payments on the W&C Securities that reference U.S. securities or an
that includes U.S. securities may be calculated by referémcthe net
dividends payable on such U.S. securities or net total returns of the
components of such index. In calculating the relevant payment amour
Issuer may withhold, and thHelder may be deemed to have received,
per cent. of any "diviend equivalent” payments (as defined in Sec
871(m) of the Code) in respect of the relevant U.S. securities or
dividend paying index components, as the case may be. The Issuer w
pay any additional amounts to thelder on account of the Sem 871(m)
amount deemed withheld.

Negative pledge

The terms of the W&C Securities will not contain a negative ple
provision.

Events of Default
The terms of the W&C Securities will not contain events of default.
Meetings

The terms ofthe W&C Securities will contain provisions for callin
meetings of holders of such W&C Securities to consider matters affe
their interests generally. These provisions permit defined majorities to
all holders, including holders who did not attesugd vote at the releva
meeting and holders who voted in a manner contrary to the majority.

Governing law

The W&C Securities, the Agency Agreeméas amended or supplement|
from time to time) the Guarantee and any Roontractual obligationg
arisig out of or in connection with the W&C Securities, the Age
Agreement(as amended or supplemented from time to time)l the
Guarantee will be governed by and shall be construed in accordanc
English law.

C.9

Redemption

Redemption

The terms undewhich W&C Securities may be redeemed or exerc
(including the redemption date or exercise date and related settleme
and the amount payable on redemption or exercise as well as any pro
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relating to early redemption or cancellation) will determined by the
Issuer at the time of issue of the relevant W&C Securities, specified i
applicable Final Terms and summarised in the relevant issue sp
summary annexed to the applicable Final Terms. If Payout Switch Elg
or Automatic Payot Switch is specified in the applicable Final Terms,
amount payable on redemption or exercise may be switched from
amount payable to anothdf. Automatic Early Regmption is specified ag
applicable, unless otherwisgated in the applicable Finderms as greate
than zero, the MinimumMER Reference Rate shall be deemed to be.zer

W&C Securities may be cancelled or redeemed early if the performan
the Issuer's obligations under the W&C Securities has become illegal
reason of force njaure or act of state it becomes impossible
impracticable for the Issuer to perform its obligations under the W
Securities and/or any related hedging arrangements. If specified i
applicable Final Terms, Certificates may be redeemed early aptioa of
the Issuer or at the option of the Holders at the Optional Redem
Amount specified in the applicable Final Terms.

In the case of W&C Securities linked to an Underlying Reference
W&C Securities may also be cancelled or redeemed ealiiywing the
occurrence of certain disruption, adjustment, extraordinary or other ¢
as summarised in the relevant issue specific summary annexed

applicable Final Terms.

Representative of Holders
No representative of the Holders has beggmointed by the Issuer.

Please also refer tBlementC.8 above for rights attaching to the W&
Securities.

C.10

Derivative
component in the
interest payment

Not Applicable. The W&C Securities do noar orpay interest.

c1u

Admission to
Trading

W&C Securities issued underishBase Prospectusmay be listed ang
admitted to trading on Euronext Paris, the Luxembourg Stock Exch
(including the professional segment of the regulated market of
Luxembourg Stock Exchanpeor such other stock exchange or mar
specified in the applicable Final Terms, or may be issued on an un
basis.

C.15

How the value of
the investment is
affected by the
value of the
underlying assets

The amount payable on redemption or settldnmérthe W&C Securitieg
may be calculated by reference to certain specified Underlying Referel
specified in the applicable Final Terms.
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C.16 Maturity of the The Redemption Datéin the case of Certificates), Exercise Déte the
derivative W&C case of European Style Warrants) or theercise Period (in the case of
Securities American Style Warrant)f the W&C Securities will be specified in th

applicable Final Terms.

Cc.17 Settlement W&C Securities will be cash settled.
Procedure

Cc.18 Return on SeeElementC.8above for the rights attaching to the W&C Securities.
derivative W&C ) ) -~

» Final Redemptioni Certificates

Securities

If the W&C Securities are Certificates, unless previously redeeme
purchased and cancellegach W&C Security entitles its holder to rece
from the Issuer on the Redemption Date a Cash Settlement Amount,
an amount equal to the Final Payout specified in the applicable
Terms.

Exercise and Settlemerit Warrants

If the W&C Securitiesare Warrants, each W&C Security entitles its holg
upon due exercise, to receive from the Issuer on the Settlement Date
Settlement Amount, being an amount equal to the Final Payout specif
the applicable Final Terms.

Final Payouts

The below list of Final Payouts captures vanilla products that all e
fixed term and a potential to have zero payout at maturity under the
case scenario, hence they are all considered to have no capital prot
All but final payout (4) (Turbo Certificates Final Payout and Short Tur
Certificates Final Payolt have an exposure to the linear or inverse lin
performance of the Underlying Reference. Final Payout (4) only introd
an adjustment factor to the performance of the Underlying Refersuch
that the payout becomes nbnear. These products all share the samg
similar risk profiles and belong to the same category of vanilla products

(1) Listed Securities Final Payout Fixed term products which have
return linked to a lineargformance of the Underlying Reference. Ther
no capital protectian

(2) Short Certificates Final Payout Fixed term products which have
return linked to the inverse of tHaear performance of the Underlyin
Reference. There is no capital proieat

(3) Out-Performance Certificates Final Payout Fixed term productg
which have a return lked to a linear performance of the Underlyi
Reference. AnOutperformance Bonus is delivered as well. There is
capital protection

(4) Turbo Certificat es Final Payoutand Short Turbo Certificates Final
Payout Fixed term products which have a return linked to a-livear
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performance of the Underlying Refereneehich is based on the applicatiq
of an adjustment factor to the performance of the UndeylyReference
There is no capital protection.

(5) Listed Security on Single Underlying Final Payout Fixed term
products which have a return linked to a linear performance of
Underlying Referenceadjusted by a FX factorThere is no capita
protecton.

Automatic Early Redemption Certificates

If an Automatic Early Redemption Event as specified in the applic
Final Terms occurs, the W&C Securities will be redeemed early a
Automatic Early Redemption Amount on the Automatic Early Redemp
Date.

In the case of Certificates, the Automatic Early Redemption Amount wi
equal to the Automatic Early Redemption Payout specified in the appli
Final Terms.

Automatic Early Redemption Payosit

(1) Short Certificates Automatic Early Redemption Payout

(2) Out-Performance CertificatesAutomatic Early Redemption Payout
(3) Turbo Certificates Automatic Early Redemption Payout

(4) Short Turbo Certificates Automatic Early Redemption Payout

C.19 Final reference Where the amount payable on redemption or settlement of the
price of the Securities is determined by reference to one or more Underlying Refe
Underlying the final reference price of the Underlying Reference will be determing
accordance with the valuation mechamiset out in Elemen€.9 and
ElementC.18above, as applicable.
C.20 Underlying One or more index, shafmcluding shares which are attached to each o
Reference trading as a single uni("Stapled Share%)), global depositary receif

("GDR"), American depositary receiptADR"), interest in an exchang
traded fund, an exchange traded note, an exchange traded commo
other exchange traded product (each exchange traded instrument or
"ETI"), debt instrument, fund share or unit.

The Underlying Reference(s) in relation to a Tranche of W&C Secu
will be specified in the applicable Final Terms. The applicable Final T¢
will specify where information on the Underlying Refere(®) can be
obtained.
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D.2

Key risks regarding
the Issuers and the
Guarantor

Prospective purchasers oV&C Securities issued under this Ba
Prospectus should be experienced with respect to options and o
transactions and shtl understand the risks of transactions involving
W&C Securities. An investment W&C Securities presents certain ris
that should be taken into account before any investment decision is
Certain risks may affect the Issuer's ability to futfil obligations under thg
W&C Securities or the Guarantor's ability to perform its obligations u
the Guarantee (in the caseW&C Securities issued by BNPP B.V.), son
of which are beyond its control. In particular, the Issuer (and the Guarg
in the case ofW&C Securities issued by BNPP B.V.), together with
BNPP Group, is exposed to the risks associated with its activitie
described below:

IssuerGuarantor
BNPP

There are certain factors that may aff®@NPPs ability to fulfil its
obligations under thaNV&C Securities issued underishBase Prospectu
and, if applicableBNPPs obligations under th&uarantee.

Sevenmain categories of risk are inherenBNPPs activities:

(1) Creditriski Credit risk isdefined as the probabilityf a borrower
or counterpartyefaulting onits obligationsto BNPP. Probability
of defaultalong withthe recoveryrate ofthe loan ordebtin the
event of default aressential elements mssessing credit quality
B N P frizkweighted assets subjectttus type of risk amounte
to EUR 504 billion at 31 December 2018. In accordance with
EBA recommendations, this category of risk also includes risk
equity investments, as well as those related to insurance activi

2 Operational riski Opeational risk is the risk of loss resultin
from failed or inadequate internal processes (particularly ti
involving personnel and information systenaos)external events
whether deliberate, accidental or natural (floods, fire
earthquakesterrorist attacks, etc.). Operational risks includé
fraud, human resources risks, legal and reputational ks,
compliance risks, tax risks, information systems risks, risk
providing inadequate financial services (conduct risk), risk
failure of operationaprocesses including credit processes, or fi
the use of a model (model riskds well as potential financia
consequences related to req
risk-weighted assets subject to this type of risk amounted to
73 billion at 31 Deember 2018

(3) Counterpartyrisk i Counterparty riska r i s e s f rcredit
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risk in the specific context of marketansactions, investment
and/or settlement The amount of this riskvaries over time
depending on fluctuationgn market parametersiffecting the
potential futurevalue of the transactiortoncernedB NP P 6 s
weighted assets subject to this type of risk amounted to EU
billion at 31 December 2018;

(4) Marketrisk i Market risk is the risk of loss of valwmaused by ar
unfavaable trend in prices or markgbarameters Market
parameters include, but are not limited to, exchange rates, prig
securities and commaodities (whetltee price is directly quotear
obtained by reference to aomparable asset), the price of
derivatves on an established market and all benchménks can
be derived from market quotatiorsuch as interest rates, cre
spreads, volatility or implicit correlations or other simila
parameters.B N P P 6 sweighied dssets subject to this type
risk anounted to EUR 20 hillion at 31 December 2018

(5) Securitisationrisk  Securiti sation is
by which the credit risk associated with a liability or set
liabilities is subdivided into tranches. Any commitment mg
under a scuritisation structure (including derivatives and liquid
lines) is considered to be a securitisation. The bulk of tf
commi t ments are in the pr ud-€
weighted assets subject to this type of risk amounted to EU
billion at 31 December 2018;

(6) Risks related to deferred taxes and certain holdings in cred
financial institutions1 amounts below the prudential capit
deduction thresholds generate riskighted assets amounting
EUR 17 billion at 31 December 2018;

@) Liquidity risk T Liquidity risk is the risk that BNPP will not b
able tohonorits commitments or unwind affset a position due
to marketconditions or specifidactors within aspecified period
of time and at a reasonable codt.reflects the risk of not bein
able to cope with net cash outflows, including collate
requirements, over shetgrm to longterm horizons. The BNPH
Groupobs speci fic ri sk c a-term
liquidity ratio, which analyses the hedging of net cash outfl
during a 36day stress period;

More generally, the risks to which the BNPP Group is exposed may
from a number of factors related, among other things, to changes
macroeconomic, competitive, market and regulatory environment o
implementation of its strategy, its business or its operations.

Risks

This section summarises the principal riskat BNPP currently considel
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itself to face. They are presented in the following categories: risks rela
the macroeconomienvironment, risks related to ttmearket environment
regulatory risks and risks relatedttee implementation -BBNPFO strateyy,
risks related to thenanagemeno f B NP P 6 s andrisks ielatedstq
B N P Popesations.

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

0

(k)

o
(m)

Adverse economic and financial conditions have in the past
and may in the future have an impact on BNPP and the mark
which it operates

Given the ¢pbal scope of its activities, BNPP may be vulnera
to certain political, macroeconomicor financial risks in the
countries and regions where it operates

BNPR& access to and cost of funding could be adversely affe
by a resurgence of financial i®es, worsening econom
conditions, rating downgrades, increases in credit spreads or
factors.

The prolonged low interest rate environment carries inhg
systemic risks and an exit from such environment also car
risks

Significant intee s t rate changes <coul
revenues or profitability.

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

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

BNPP may generate lower revenues from commission and
based businesses during market downturns.

Protracted market declines can reduce liquidity in the mar
making it harder to sell assetsd possibly leading to materi
losses.

BNPP must ensure that its assets and liabilities properly mat|
order to avoid exposure to losses.

Laws and regulations adoptdd recent years, particularlyn

response tdhe global financial crisis, asell as new legislative
proposals, may materially impact BNPP and the financial

economic environment in which it operates.

BNPP could become subject to a resolution proceeding.

BNPP is subject to extensive and evolving regulatory regime
the juisdictions in which it operates.
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(n) BNPP may incur substantial fines and other administrative
criminal penalties fomon compliancewith applicable laws ang
regulations and may also incur losses in related (or unrela
litigation with private pargs

(0) Risks related to themplementation oBNP R strategic plans.

(p) BNPP may experience difficulties integrating acquired compa
and maybe unable to realise the benefits expected from
acquisitions.

(a) BNPP is exposed to credit risk and coupgety risk

(N A substantial increase in new provisions or a shortfall in the |
of previously recorded provisions could adversely affeidfRes
results of operations and financial condition.

(s) BNPR& hedging strategies may not prevent losses.

)] Adjustments to the carrying value of BN&Psecurities ang
derivatives portfolios and BNFF own debt could have an imp3a
on its net income and shareholdiergquity.

(u) The credit ratings of BNPP may be downgraded, which wq
weigh on its profitability.

(V) Intense competition by banking and non banking operators ¢
adversely affect BNPPO&s reve

(w) BNPPO6s risk management pol i
leave it exposed to unidentified or unanticipated risks, which ¢
lead to meerial losses

x) An interruption in or a breach &NPRs information systems ma
cause substantigbsses of client or customer information, damg
to BNPRGs reputation and financial losses.

) BNPP's competitive position could be harmed if its reputai$o
damaged.

Issuer

BNPP B.V.

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

Dependency Risk

BNPP B.V. is an operating companihe assets of BNPP B.V. consist
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the obligations of other BNPP Group entities. The ability of BNPP B.\
meet its own obligations will depend on the ability of other BNPP G
entities to fulfil their obligations. In respect of securities it issties ability
of BNPP B.V. to meet its obligations under such securities depends (¢
receipt by it of payments under certain hedging agreements that it
with other BNPP Group entities. Consequently, Holders of BNPP
securities will, subject tche provisions of the Guarantee issued by BN
be exposed to the ability of BNWPGroup entities to perform the
obligations under such hedging agreements.

Market Risk

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

Credit Rsk

BNPP B.V. has significant concentration of credit risks as all Q
contracts are acquired from its parent company and other BNPP (
entities. Taking into consideration the objective and activities of B
B.V. and the fact that its parent compaisy under supervision of th
European Central Bank and theutorité de Contrdle Prudentiel et d
Résolutionmanagement considers these risksieseptable. The long teri
senior debt of BNP Paribas is rated+jAy Standard & Poor's and (Aa
by Moody's.

Liquidity Risk

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

D.3

Key risks regarding
the W&C
Securities

In addition to therisks (including the risk of default) that may affect t
Issuer'sability to fulfil its obligations under th&V&C Securities or the
Guarantor's ability to perform its obligations under the Guarantee, the
certain factors which are material for therposes of assessing the mar
risks associated with W&C Securities issued under this Base Prosp
including:

Market Risks

0] the W&C Securities are unsecured obligations;

(ii) W&C Securities including leverage involve a higher level of
and whenever #re are losses on such W&C Securities th
losses may be higher than those of a similar security which i
leveraged;
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(i)

(iv)

v)

the trading price of the W&C Securities is affected by a numbg
factors including, but not limited to, (in respect of W&C Secesit
linked to an Underlying Reference) the price of the rele
Underlying Reference(s), time to expiration or redemption
volatility and such factors mean that the trading price of the W
Securities may be below the Cash Settlement Amount;

exposure d the Underlying Reference in many cases will
achieved by the relevant Issuer entering into hedging arranger
and, in respect of W&C Securities linked to an Underly,
Reference, potential investors are exposed to the performan
these hedging angements and events that may affect the hed
arrangements and consequently the occurrence of any of
events may affect the value of the W&C Securities;

there are specific risks in relation W&C Securities linked to af
Underlying Reference fronan emerging or developing mark
(including, without limitation, risks associated with political &
economic uncertainty, adverse governmental policies, restric
on foreign investment and currency convertibility, currel
exchange rate fluctuationsogsible lower levels of disclosure a
regulation and uncertainties as to status, interpretation
applicationof laws, increased custodian costs and administrg
difficulties and higheprobability of the occurrence of a disruptid
or adjustment event W&C Securities traded in emerging

developing countries tend to be less liquid and the prices of
securities more volatije

Holder Risks

(Vi)

(Vi)

(viii)

the W&C Securities may have a minimum trading amount an
following the transfer of any W&C Securities, Holder holds
fewer W&C Securities than the specified minimum trad
amount, such Holder will not be permitted to transfer th
remaining W&C Securities prior to expiration or redemption,
applicable, without first purchasing enough additional W
Seaurities in order to hold the minimum trading amount;

limitations on the exercise of Warrants may mean that a Hold
not able to exercise all the Warrants that it desires to exercise
particular date where the Issuer has the option to limit the au
of Warrants exercisable on any date or may be required to s
purchase Warrants (incurring transaction costs in each cas
order to realise its investment where a minimum numbe
Warrants must be exercised;

in the case of Warrants, changesthie Cash Settlement Amou
during the time lag between a Holder giving instructions
exercise and determination of the Cash Settlement Amount
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(ix)

)

Issuer/Guarantor Risks

(xi)

(xii)

(xiii)

Legal Risks

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

Secondary Market Risks

decrease the Cash Settlement Amount;

the meetings of Holders provisions permit defined majoritie
bind all Holders;

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

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

a reduction in the rating, if any,ceorded to outstanding de
securities of the Issuer or Guarantor (if applicable) by a ¢
rating agency could result in a reduction in the trading valubeo
W&C Securities;

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

the occurrence of an additional disruption event or opti
additional disruption event may lead to an adjustment to the V|
Securities, cancellation (in the case of Warrants) or €
redemption (in the case of Certificates) or may result in the am
payable on settlement being different from the amount expect
be paid at settlement and consequently the occurrence
additional disruption event and/or optional additional disrup
event may have an adverse effect on the value or liquidityeo
W&C Securities;

in certain circumstances, settlement may be postpone
paymentsnade in USD if the Settlement Currency specified in
applicable Final Terms is not freely transferable, convertiblg
deliverable;

expenses and taxation may be payahlgespect of the W&Q
Securities;

the W&C Securities may be cancelled (in the case of Warrant
redeemed (in the case of Certificates) in the case of illegalit
impracticability and such cancellation or redemption may resy
an investor not reming a return on an investment in the Wé§
Securities;

any judicial decision or change to an administrative practic
change to English law after the date of the Base Prospectus
materially adversely impact the value of any W&C Securi
affectedby it;
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(xix)

(xx)

(xxi)

Risks relating to Underlying Reference Asset(s)

In addition, there are specific risks in relation to W&C Securities which
linked to an Underlying Reference (including Hybrid Settes) and an
investment in such W&C Securities will entail significant risks
associated with an investment in a conventional debt security. Risk fg
in relation to Underlying Reference linked W&C Securities include:

(xxii)

(xxiii)

the only means through which a Holder can realise value fron
W&C Security prior to its Exercise Date or Redemption Date
applicable, is to sell it at its then market price in an avail
secondary market and that thkemay be no secondary market 1
the W&C Securities (which could mean that an investor ha|
wait until redemption of the W&C Securities to realise a gre
value than its trading value);

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

for certain issues of W&C Securities, BNP Paribas Arbitr
S.N.C. isrequiredto act as markemaker. In those circumstance
BNP Paribas Arbitrage S.N.C. will endeavour to maintai
secondary market throughout the life of the W&C Securit]
subject to normal market conditions and will submit bid and g
prices to the market.lie spread between bid and offer prices n
change during the life of the W&C Securities. However, dul
certain periods, it may be difficult, impractical or impossible
BNP Paribas Arbitrage S.N.C. to quote bid and offer prices,
during such periodsit may be difficult, impracticable o
impossible to buy or selthe W&C Securities. This may, fo
example, be due to adverse market conditions, volatile price
large price fluctuations, a large marketplace being close
restricted or experiencingdenical problems such as an IT systs
failure or network disruption.

in the case of Index Securise exposure to one or more inde
adjustment events and market disruption or failure to open ¢
exchange which may have an adverse effect on the valug
liquidity of the W&C Securities;

in the case of Share Securities, exposure to one or morgsh
(including shares which are attached to each other trading
single unit (‘Stapled Share¥)), similar market risks to a direq
investmentin an equity global depositary receipt GDR") or

American depositary receiptADR"), potential adjustment even
or extraordinary events affecting shares and market disruptiq
failure to open of an exchange which may have an adverse
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on the value and liquidity of the W&C Securities;

(xxiv) in the case of ETI Securities, exposure to one or more intere
an change traded fund, exchange traded note, exchange f{
commodity or other exchange traded product (eache&ahange
traded instrument” or "ETI"), similar market risks to a direq
investment in an exchange traded instrument, that the an
payable orETI Securities may be less and in certgincumstances
may be significantly less than the return from a direct investn
in the relevant ETI(s), potential adjustment events or extraordi
events affecting exchange traded instruments and m
disrupton or failure to open of an exchange which may have
adverse effect on the value and liquidity of the W&C Securitieg

(xxv) in the case of Debt Securities, exposure to a debt instrur
similar market risks to a direct debt instrument investment
market disruption;

(xxvi) in the case of Fund Securities, exposure to a fund share or
similar risks to a direct fund investment, that the amount pay
on Fund Securities may be less than the amount payable fr
direct investment in the relevant Fund(s), extdamary fund
events which may have an adverse effect on the value or ligy
of the W&C Securities; and

(xxvii) that unless otherwise specified in the applicable Final Termg
Issuer will not provide podssuance information in relation to th
Underlying Refeence.

Risks relating to specific types of prodaict
Leverage Products

Investors may be exposed to a partial or total loss of ifnedstment The
return on the W&C Securities depends on the performance of
Underlying Reference(s) and, in thase of Certificates, whether automa|
early redemption features apply. Additionally, the return may depen
other market factors such as interest rates, the implied volatility o
Underlying Reference(s) and the time remaining until exercise (inabe
of European Style Warranter redemption (in the case Gertificates). The
effect of leverage on the W&C Securities may be either positivg
negative.

Final Payouts

The belowproducts arevanilla products that all have a fixed term ang
potentialto have zero payout at maturity under the worst case scel
hence they are all considered to hawecapital protection. All buTurbo
Certificates and Shoifurbo Certificateshave an exposure to the linear
inverse linear performaecof the Underling ReferenceTurbo Certificates|
and ShorfTurbo Certificates involve the applicationaf adjustment facto

0079467-0000146 ICM:33084161.1

31



Element

Title

to the performance of the Underlying Reference such that the p
becomes notlinear. These products all share the same or similar
profiles and belong to the same category of vanilla products.

® Listed Securities

Investors may be exposed to a partial or total loss of their investment
return on the WG&C Securities depends on the performance of
Underlying Reference(s). There is rapdtal protection.

(i) Short Certificates

Investors may be exposed to a partial or total loss of their investment
return on the W&C Securities depends on the performance of
Underlying Reference(s). There is no capital protection.

(iii) Out-Perfamance Certificates

Investors may be exposed to a partial or total loss of their investment
return on the W&C Securities depends on the performance of
Underlying Reference(s). There is no capital protection.

(iv) Turbo Certificates and Short Twltertificates

Investors may be exposed to a partial or total loss of their investment
return on the W&C Securities depends on the performance of]
Underlying Reference(s),which is subject tothe application of ar
adjustment factorThere is no gaital protection.

(V) Listed Securities on Single Underlying

Investors may be exposed to a partial or total loss of their investment
return on the W&C Securities depends on the performance of]
Underlying Reference(s). There is no capital protectio

In respect of an issue of W&C Securities, further risks relevant to
W&C Securities which are set out in th®isls' section of the Basg
Prospectus may be summarised in the relevant issue specific sur
annexed to the applicable Final Terms.

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of an Issuer or if it is otherwise unab
unwilling to repay the W&C Securities when repayment falls due
investor may lose all or part of his investment in the W&C Securiti¢ksel
W&C Securities are guaranteed and the Guarantor is unable or unwill
meet its obligations under the Guarantee when due, an investor may |
or part of his investment in the W&C Securities. In addition, in the cag
W&C Securities linked t@an Underlying Reference, investors may lose|
or part of their investment in the W&C Securities as a result of the t
and conditions of those W&C Securities.
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Element | Title
E.2b Reasons for the The net proceedsdm the issue of the W&C Securities will become par
offer and use of the general funds of the Issuer. Such proceeds may be used to m
proceeds positions in options or futures contracts or other hedging instruments.
E.3 Terms and Under this Base Pospectusthe W&C Securities may be offered to t
conditions of the public in a Norexempt Offer in France and Luxembourg.
offer
The terms and conditions of each offer of W&C Securities will
determined by agreement between the Issuer and the relevant Mana
the time ofissue and specified in the applicable Final Terms. An Inve
intending to acquire or acquiring any W&C Securities in a J&gempt
Offer from an Authorised Offeror will do so, and offers and sales of
W&C Securities to an Investor by such Authoriggffieror will be made, in
accordance with any terms and other arrangements in place betwee
Authorised Offeror and such Investor including as to price, allocations
settlement arrangements.
E.4 Interest of natural | The relevant Managers may be paid fees in relation to any issue of

and legal persons
involved in the
issue/offer

Securities undethis Base ProspectusAny such Manager and its affiliate
may also have engaged, and may in the future engage, in inveg
banking and/or commercial being transactions with, and may perfo
other services for, the Issuer and the Guarantor (if any) and their affi
in the ordinary course of business.

Various entities within the BNPP Group (including the Issumnd the
Guarantor) and Affiliates ay undertake different roles in connection w|
the W&C Securities, including Issuer of the W&C Securities, Calculg
Agent of the W&C SecuritiefRReference Rate Determination Agessuer,
sponsor or calculation agent of the Underlying Reference(s)reydalso
engage in trading activities (including hedging activities) relating to
Underlying Reference and other instruments or derivative products
on or relating to the Underlying Reference which may give rise to pote
conflicts of interest.

The Calculation Agenbr Reference Rate Determination Agemiay be an
Affiliate of the relevantissuer or the Guarantdif any) (or the relevant
Issuer itself or the Guarantadtself (if any)) and potential conflicts o
interest may exist betweerhe Calculation Agentor Reference Ratq
Determination Agentand holders of the W&C Securities.

The Issues, the Guarantor and their Affiliates may also issue o
derivative instruments in respect of the Underlying Reference and mg
as underwriterin connection with future offerings of shares or ot
securities relating to an issue of W&C Securities or may act as fing
adviser to certain companies or companies whose shares or other se
are included in a basket or in a commercial bankiagacity for such
companies.
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In respect of ETI Securities and Fund Securities, the relevant Issuer (
or more of its Affiliates may from time to time engage in business with
relevant ETI or Fund, as the case may be, or companies in which an
Fund, as the case may be, invests and may be paid for the provision ¢
services. This business could present certain conflicts of interest.

E.7

Expenses charged
to the investor by
the Issuer

It is not anticipated that the Issuer will charge arpenses to investors
connection with any issue of W&C Securities undés Base Prospectus
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PROGRAMME SUMMARY IN RELATION TO THIS BAS E PROSPECTUS (IN FRENCH)
RESUME DU PROGRAMME

Les r®sum®s sont ®t abl i s s ur -afgea lestEEments) grésenté® | ® me n t
dansles sections A a E (A.1 a E.7) dessous. Le présent résumé contient tous les Eléments requis pour ce
type de Titres W&C, dOEmetteur et de Garant . Dans
dansla numérotation des Eléments présentés peuvent étre constatés. Par ailleurs, pour certains des Eléments
requi s pour ce type de Titres W&C, dOEmetteur e
pertinente ne puisse étre fournie au titre de cet Elémnt . Dans ce <cas, une br ve
concerné egtrésentée dans le résumé et est accompagnée de la mention « Sans objet ».

Section A- Introduction et avertissements

Elément | Description de
| 6EIl ®ment

Al Avertissement général| Le présent résumé doit étre lu comme une introduction at
selon lequEle résumé Prospectus de Base et aux Conditions Définitive
doit étre lu comme une applicables. Dans ce résumé, sauf précision contrairet a
introduction et | 6exception de l 6utilisati
disposition relatives paragraphe de | 6El ®ment D. 3
aux actions en justice le Prospectus de Basde BNPP B.V. et BNPP en date d3

juillet 2019 tel que modifié ou complété a tout moment pai
| e Pr ogr a matiens, debWbdnts gt de Certificats
de BNPP B.V. et BNPP. Au premier paragraphe dg

| 6El ®ment D. 3, "Prospectus
de Base de BNPP B.V. et BNPP en date @juillet 2019 en
vertu du Progr amme doéObl i g

Certificats de BNPP B.V. et BNPP.

1 Toute d®cision déinvestir
fondée sur unexamen exhaustif du Prospectus de Base dal
son ensemble, y compris tous documents incorporés p
référence et les Conditions Définitives applicables.

i Lor squbuneoacéinant | i nf or
le Prospectus de Base et les Conditions Définitive
applicables est intentée devantu n tri bunal
Membre de | 6Espace Economi
plaignant peut, selon la législation nabnale de I'Etat
Membre ou l'action est intentée, avoir a supporter les
frais de traduction de ce Prospectus de Base et des Conditio
Définitives applicables avant le début de la procédurs

judiciaire.
i La responsabilité civile sera recherchéedans cet Etat
Membre aupr s de | 6Emett eur

échéant) sur la seule base du présent résumg compris
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| 6EI ®ment

sa traduction, mais seulement sle contenu du résuméest
jugé trompeur, inexact ou contradictoire par rapport aux
autres parties du Prospectus de Bas et des Conditions
Définitives applicables, ou, une fois les dispositions de
Directive 2010/73/UE transposées dans cet Etat Membr
s0 i |foummie pas, lu en combinaison avec leautres parties
du Prospectus de Base et des Conditions Définitivg
applicables, les informations clés (telles que définies
|l 6Article 2.1(s) de |l a Dir
lesi nvestisseurs l orsqudil s
Titres W&C.

A2 Consentement a

l 6utilisat
Prospectus de Base,
période devalidité et
autres conditions y
afférentes

Certaines ®missions de Titres
100.000 EUR (ou |1 6®qui valent
of fertes dans des circonstanc
| 6 ob | degoabtier um prospectus en vertu de la Directive Prospe
Une telle offre est désignée comme u@ffe Non-exemptéé. Sous
réserve des conditions mentionnéesi@ s sou s, I 6Em
l 6utilisation du pr ®sent B rde &
pr ®sentati on -edetptée ee Tarksf WE&E paX e Ager
Placeurs, tout intermédiaire désigné comme un Offreur Autorisé da
Conditions Définitives applicables et tout intermédiaire financier do
nom est publié sur le site Intetnede BNPP (https://rateg
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx)  qui
identifi® comme un Of fr euexemptée
concernée (chacun étant dénommé :@ffreur Autorisé ").

P®ri ode : d&®f fcroen s e n tettenreviséd ciabsis ds
donné pour des Offres Naxemptées de Titres W&C pendant
P®riode do6Offre sp®cifi ®e dans

Conditions du consentement Les conditions du consentement
| 6Emetteur ( o utsées cdessus) sonb teleés que
consentement (a) nbdest valabl e
dans les Conditions Définitives applicables ; et (b) ne porte que
l 6utilisation de ce Prospectu
exemptées dalTranche de Titres W&C concernée dans les Juridict
d 6 Of f r-exemptée nspécifiées dans les Conditions Définit
applicables.

UN | NVESTI SSEUR QUI A LO6I NTENT
ACHETE DES TITRES W&C DANS UNE OFFRE NON-
EXEMPTEE AUPRCS D®RUNTORIBE EEERERA,
ET LES OFFRES ET VENTES DE TELS TITRES A UN
INVESTISSEUR PAR CET OFFREUR AUTORISE SE FERONT,
CONFORMEMENT AUX TERMES ET CONDITIONS DE

L6OOFFRE EN PLACE ENTRE CET OF
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L6I NVESTI SSEUR EN QUESTI ON,
ARRANGEMENTS CONCERNANT LE PRIX, LES
ALLOCATIONS, LES DEPENSES ET LE REGLEMENT. LES
INFORMATIONS ADEQUATES SERONT ADRESSEES PAR
LOOFFREUR AUTORI SE AU MOMENT D

Q) Section B- Emetteurs et Garants

Elément| Description de

| 6El ®men't

B.1 Raison sociale et | Les Titres W&C peuvent étre émis en vertu de ce Prospectus de Base €
nomcommercialdel du Pr ogr amme do6Obligations, de W
| 6 Emet t e uf Issuance B.V. BNPP B.V!) ou BNP Paribas BNPP"' ou la 'Banque)

(ensemble, leEmetteurs et chacun, unEmetteur”).

B.2 Domicile/ forme BNPP B.V. a été constitué aux Psaas sous | a forn
juridique/ cotée en bourse a responsabilité limitée de droit néerlandais, et son
Iégislation/ pays de| socid est situé Herengracht 595, 1017 CE Amsterdam,-Bags et
constitution

BNPP a ®t ® constitu® en France s
frangais et agréé en qualité de banque, dont le siége social est sit
boulevard des Italieris75009 Paris, Framec

B.4b Informations sur les| Concernant BNPP :

tendances

Conditions macroéconomiques

Léenvironnement macro®conomi que
BNPP. Compte tenu de la nature de son activité, BNPP est particuliér
sensible aux conditions m@économiques et de marché en Europe.

En 2018, l a croissance mondi al e
| 6ordre de 3,7% (selon | e FMI),
progression au sein des économies avancées (+2,4% apres +2,3%/ g
comme des économies émergentes (+4,6% aprés +4,7% en
L6®conomie se situant en haut de
banques centrales ont poursuivi le durcissement de leur politique mon

ou pr ® oi ent | a disemem de c¢ekein Le dnveau
toujours mod®r ® de Il 6infl ati on
déop®rer cette transition de f a-
retournement marqu® de | dactivi

mairtien du rythme de croissance mondiale observé au cours des
derni res ann®es (+3,5%) en dO®pi
économies avanceées.

Dans ce contexte, on peut souligner les dmiggorieslerisquessuivanes :
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Ri s gq u e silit&fibancee tiéa dla conduite des politiques monétaires

Deux risques sont ~ souligner, c
maintien trop prolongé des politiques actuelles trés accommodantes.

D6bune part, | a p o ur palitique enondtaire alixi Etats
Unis (entamé depuis 2015) et la réduction du caractere accommodan
politique monétaire en zone eug@duction des achats nets de titres dej
janvier 2018 avec un arrét en décembre 20&@)liquent des risques d
turbulences financiérest de ralentissement économique plus marqué
prévu Le risque dodébune hausse mal
peut en particulier °tre soulign
en mati r e doi mcissement roah antwipé desopolitiqu
monétaires. La matérialisation de ce risque pourrait avoir des conséq
n®gatives sur | es march®s dbacti
de risque sont extrémement faibles par rapport a leur meyhistorique
suite a une décennie de politiques monétaires accommodantes (créq
entreprises et pays non Investment Grade, certains secteurs des n
actions et des marchés obligataires, etc.) ainsi que sur certains se
sensiblesau niveaudesaux do6i nt ®r °t .

Déautre part, en d®pit d e-82016; lesntaux
restent bas, ce qui peut favoriser une prise de risque excessive chez
acteurs du systéme financier : augmentation des maturités des financen

desadtf s d®t enus, politique dbéoctr
financements a effet de levier. Certains de ces acteurs (assureurs, fg
pensi on, gestionnaires déactif s,

systémique et, en cas de turbukenae marché (par exemple liées a
hausse brutale des taux et/ou un réajustement marqué des prix), pod
étre amenés a dénouer de larges positions dans un contexte ou la liqu
marché se révélerait relativement fragile.

Risques systémique®ls ~ | a hausse de | 6end

Sur Il e plan macr o®conomi quedoil
pourrait étre sensible pour les pays affichant des niveaux de dette pu
et/ ou priv®e ®|l ev®s par rapport
py s europ®ens (notamment l a Gr ¢
des ratios de dette publique sur PIB parfois supérieurs a 100 %, mais a|
pays émergents.

Ceuxci ont enregistré entre 200820218 une hausse marquée de leur dett
comprisde la dette en devises et due a des créditeurs étrangers. La ha
cet endettement est surtout le fait du secteur privé, mais également du
public dans une moindre mesure, notamment en Afrique. Ces pays sor
particulierement exposés a l@p specti ve doéun r e;g
monétaires dans les pays avancés. Des sorties de capitaux pourraient p
|l es taux de change, augmenter | e
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et conduire les banques centrales des pays émsrgenmesserrer leurn
conditions de cr®dit. Sbden sui v
croissance de leur activité économique, de possibles dégradations de ng
souveraines, et une augmentation des risques pour les banques. Bi
| 6 e x p disGrdupedBNP Paribas dans les pays émergents soit limit
vulnérabilité de ces économies peut conduire a des perturbations du s
financier mondial qui toucheraient le Groupe et pourraient affectern
résultats.

Il est & noter que le risque liéladendet t ement pour
seul ement en cas de hausse brut
dédautres chocs n®gatifs sur | a c

Législation et réglementations applicables aux institutions financieres

Les évolutions récentegt a venir des législations et réglementati
applicables aux institutions financieres peuvent avoir un impact signif
sur BNPP. Les mesures adoptées récemment ou qui sont (ou dont les r
déapplication sont) encoaep teinb Iper
impact sur BNPP, comprennent notamment :

- les réglementations sur les fonds propres : la directive européen
les exigences prudentielles GRD IV ») et le reglement europée
sur les exigences prudentielles@RR »), le standat international
commun de capacit® dtétaklbss absopbing
capacity » ou « TLAC »), et la désignation de BNPP en tg
gudinstitution financi rGConsaldd
Stabilité Financiere

- les réformes dites rstcturelles comprenant la loi bancaire francg
du 26 juillet 2013, imposant aux banques une filialisation
s®paration des op®rations di
pour compte propre de leurs activités traditionnelles de banqu
détail, b « régle Volcker » aux Etat$nis qui restreint la possibilitg
des entités bancaires américaines et étrangéres de condui
op®rations pour compte propr ¢
les fonds de capital investissementpfivate equity») et keshedge
funds;

- le Mécanisme européen de Surveillance Unique ainsi
| 6ordonnance du 6 novembre 20

- |l a Directive du 16 avril 201
d®pltts et ses actes d® ®gu®s
15 mai 2014 @drea pduri e Radnessemenh et

Résolution des Banques, le Mécanisme de Résolution U
instituant le Conseil de Résolution Unique et le Fonds de Résol
Unique ;
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le Réglement final de la Réserve Fédérale des -Beits imposant
des régles prudemlies accrues pour les opérations américaines|
banques ®trang res de taille
créer une société holding intermédiaire distincte située aux-H
Unis (capitalisée et soumise a régulation) afin de détenir les fil
américaines de ces banques ;

les nouvelles regles pour la régulation des activités de dé
négociés de gré a gré au titre du Titre VIIRldd-Frank Wall Street
Reform and Consumer Protection Aobtamment les exigences

marge pour les produits dées non compenseés et pour les prod
dérivés sur titres conclus par les banques actives sur les marc
dérivés («swap dealers), les principaux intervenants non bancai
sur les marchés de dérivésnf@jor swap participants), les banquey
actives sur les marchés de dérivés sur titreseRuritybased swap
dealers ») et les principaux intervenants nbancaires sur le
marchés de dérivés sur titres (wajor securitybased swap
participants »), ainsi que les regles de la U.S. Securities

Exchan g e Commi ssi on i mposant I
actives sur les marchés de dérivés sur titres et des princ
intervenants no#ancaires sur les marchés de dérivés sur ttrkes
obligations de transparence et deporting des transactions d
déiivés sur titres ;

| a nouvell e directive eur opd
financiers («MiFID |l ») et le réglement européen sur les marc
doéi nstr ume n tMFIRT »), miashque lesrréglen(emtatio
européennes sur la compensation detages produits dérivé
négociés de gré-gré par des contreparties centrales et la déclar
des opérations de financement sur titres auprés de référg
centraux

le Réglement général sur la protection des donné&GRD ») est
entré en vigueuke 25 mai 2018Ce Reéglement vise a faigvoluer
| 6environnement eur op ®en amdédorec
l a protection des donn®es po
européenne. Les entreprises risquent des amendes séveéres er
nortconformité avec les normes fixées par la RGPD. Ce Regle
sbapplique ° | 6ensembl e des
citoyens européens ; et

la finalisation de Bale 3 publiée par le comité de Béale en déce
2017 qui introduit une révision de taesure du risque de crédit,

risque opérationnel et du risque sur CVA pour le calcul des 3
pondérés. Ces mesures devraient entrer en vigueur en janvier 2
seront soumises © un plancher
standard, qui serprogressivement appliqué a partir de 2022 p
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atteindre son niveau final en 2027.

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié ay
respect des législations et réglementations en vigueur, en particulier
relatives a la prection des intéréts des cliesdes données personnells
est un risque I mportant pour | 6
pertes et amendes importantes.-dela de son dispositif de conformité g
couvre spécifiguement ce type de risque, Groupe BNP Paribas pla
l 6int®r°t des clients, et dobéune
centre de ses valeurBinsi le code de conduite adopté par le Groupe B
Paribas en 2016 établit des valeurs et des régles de conduite détailkes
domaine.

Cybersécurité et risque technologique

La capacité de BNPP a exercer ses activités est intrinséquement lié
fluidit® des op®rations ®l ectron
de I 6information et des actifs t

Le rythme des changements technol
num®ri gque avec comme cons®quence
de communicati on, la multiplicat
croissante des processus et &ours accru aux transactions banca
électroniques.

Les progr s et | 6acc®l ®r ati on dg
cybercriminels de nouvelles possibilités pour altérer, voler et divulgue
données. Les attaques sont plus nombreuses, awecpartée et ung
sophistication plus i mportante d
des services financiers.

Léexternalisation dbéun nombre cr
Groupe BNPP & des risques structurels de cybersécurité ethiwltggie
condui sant " | 6apparition de

cybercriminels peuvent exploiter.

En conséquence, le Groupe BN®P s pose au sei n uhe
seconde ligne de défense dédiée a la gestisngtpies technologiques de
cybersécuritéLes normes opérationnellesont ainsi régulierement adapse

pour soutenir | 6®volution digit4g
gérant les menaces existantes et émergentes (telles que lecriytmer
| 6espionnage, etc.).

Concernant BNPP B.V.:

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralg
d®t enue par BNPP et qui est par i
titres tels que des obligations,
qui sont déeloppées, mises en place ou vendues a des investisseu
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ddautres soci ®Pagbmas(ydcamprda BENRPp kes tBrésRo
couverts par | 6acquisition doéins
de BNP Paribas et desquetddcrs®an del &
D.2 cidessous. Par conséquent, les Informations sur les tendances d

pour le Garantd an s | 6BE19/®.Abe ;idessous doivent égaleme

sbappliquer BNPP B. V.

B.5 Description du BNPP est un leader européees services bancaires et financiers et pos

Groupe guatre marchés domestiques de banque de détail en Elmopeance,la
Belgique, I'ltalie et le Luxembourg. Il est présent ddhpays et compte plu
de 202000 collaborateurs, domtlus de 154.000 en Europ. BNPP est |g
société mere du Groupe BNP Paribas (ensemki&imupe BNPP »).

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

B.9 Prévision ou Sans objet, en | babsence de pr®
estimation du |l 6Emetteur au sein du Prospectus
bénéfice

B.10 Réserves contenue{ San s objet, il nbexi ste aucune
dans le rapport informations financiéres historiques contenues dans le ProspecBasd.
déaudit

B.12 Informations financiéres historiques clés sélectionnées :

En relation avec BNPP B.V.:

Données Financieres Annuelles Comparée€n EUR

31/122018 31/12p017

(auditées) (auditées)
Produit Net Bancaire 439.645 431.472
Résultat Net, art du Groupe 27.415 26.940

Total du bilan

56.232.644.939 50.839.146.900

Capitaux Propres (part du 542.654 515.239
Groupe)
En relation avec BNPP:
Données Financiéres Annuelles Comparée€n mi I Il i ons dOB&EUR
31/12p018* 31/12P017
(auditées) (auditées)
Produit Net Bancaire 42.516 43.161
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Colt du Risque (2.764) (2.907)

Résultat Net, part du Groupe 7.526 7.759
31/12P018* 31/12pP017

Ratio Common Equity Tier 1 118% 118%

(Bale 3 plein, CRD4)

31/122018* 31/122017
(auditées) (auditées)
Total du bilan consolidé 2.040.836 1.960.252
Tgtal fies prets.@{eances sur la 265.871 727 675
clienteéleconsolidé
Total [
Qta fies dette's (?nvers a 796.548 766.890
clientéleconsolidé
Capitaux Propres (part du 101.467 101.983

Groupe)

* Au 31 décembr@018 les chiffres inclus dans ce supplément intégrent les dispositions de la nouvelle norme IFRS 9.
impacts de la premiére application de la nouvelle norme comptable IFRS 9 sont limités et intégralement pris en comg
janvier 2018 :1,1 milliar d ddeur os pour |l es capita2Zx5pmiolplriear ¢® mgd

capitaux propres comptables réévalués)@tpb environ sur lgatio « common equity Tier 1 de Béle 3 plein ».

Données Financieres Intermédiaires Comparégsour la période de trois mois se terminant le

3lmars209i En mi Il i ons d6EUR
1T 2019* 1T 2018
(non auditées) (non auditées)
Produit Net Bancaire 11.144 10.798
Colt duRisque (769) (615)
Résultat Net, part du Groupe 1.918 1.567
31/032019* 31/12/2018
Ratio Commorequity Tier 1 11,7% 11,8%
(Béle 3 plein, CRD4)
31/032019* 31/122018
(non auditées) (auditées)
Total du bilan consolidé 2.284.496 2.040.836
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Tgtal fies prets. ef créances sur 783.273 265.871
clientéleconsolidé
Total des dites envers la
C L 826.100 796.548
clientéleconsolidé
Capitaux Propres (part du 105.339 101.467
Groupe)
* Les chiffres au 31 mars 2019 int grent | es d

la premiére application de la nouvellermg comptable IFRS 16 (seasing») au £’ janvier 2019 était
d 6 e n v1D pbesur le ratio Common Equity Tier 1 Béle 3.

D®cl| arations rel atives ) | 6absence de c h
significatif

1 ne soOest menment significatib dawesuansituatibrafinanciére ou commercialg
Groupe BNPP depuis le 31 décemBf#S8 (date de cléture de la derniere période comptable

l aquell e des ®tats financiers audi t ®s 0 N
défavorable significatif dans les perspectives de BNPP ou du Groupe BNPP depuis le 31 d¢
2018 (date de cléture de la derniére période comptable pour laquelle des états financiers au
été publiés).

1 ne sbest pr odui t tif dang la situatoh &nargiéren@uncommerciate
BNPP B.V. depuis le 31 décemb2818 (date de cloture de la derniere période comptable
laquelle des états financiers audités ont été pubbés) i | ne sbest pr
défavorable signi€atif dans les perspectives de BNPP B.V. depuis le 31 décezfiife (date d¢
cléture de la derniére période comptable pour laquelle des états financiers audités ont été pul

B.13 Evénements Sans objet,alaconai ssance de | 6Emetteur
impactant la ®v ®nement r®cent qgui pr®sente un
solvabilité de solvabilit® de | 6Emettew®dlB.concer
| 6Emett eu

B.14 Dépendance a Sous r®serve du paragraphe suiwv

| 6®gar d d|l membresdu Groupe BNPP. BNPP B.V. est dépendant des autres mem
entités du groupe | Groupe BNPP.

En avril 2004 est entrée en fonctionnement leesteprise <BNP Paribas
Partners for Innovatior» ('BP2I") qui, constituée avec IBM France fin 20Q
d®l ivre des services doi nfr aBNPPa
plusieurs de ses filiales francaises (BNP Paribas Personal Finance,
BNP Paribas Cardif) ou européennes (Suisse, Itdlejlispositif contractue

avec I BM France a ®t® successive
2021, puis prorogé sur une durée de 5 ans soit fin 2026, notamment
int®®grer |l es services Cloud doél B
BP) I est pl ac®e s ousBM FRance o BNP rPariba
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exerce une forte influence sur ¢
IBM France : les personnels de BNP Paribas mis a disposition de
composent la moitié de son effectif permanent, les batiments et cent
traitememt sont |l a propri ® ® du Grougq
garantit contractuellement a BNP Paribas une surveillance du dispositif
réintégration au sein du Groupe BNPP si nécessaire.

I BM Luxembourg assur e | es soduction
informatique pour une partie des entités de BNP Paribas Luxembourg.

La production informatique de BancWest est assurée par un fourn
externe: Fidelity Information Services. La production informatique
Cofinoga France est assurée par IBétvices

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralg
d®t enue par BNPP et qgui est par{
titres tels que des obligations, warrants ou certificats ou autres obligatio
sont développées mi ses en place ou vendu
sociétés du Groupe BNPP (y compris BNPP). Les titres sont couveri
| 6acqui sition doéinstruments de (
Pari bas et ddent sque®décritidea nBSN Pl 6FEd re@i
dessous.

Voir ®gal ementdessu.El ®ment B.5 ci
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B.15 Principales activited BNPP d®t i ent des positions cl| ®s
i Retail Banking and Servicesegroupant :
i Domestic Marketsomposé de :
i Banque de Détaén France (BDDF),
i BNL Banca CommercialéBNL bc), banque dg
détail en ltalie,
i Banque de Détail en Belgique (BDDB),
1 Autres activités d®omestic Markety compris la
Banque de Détail et des Entreprises
Luxembourg (BDEL);
i International Financial Servicg composeé de :
i EuropeMéditerranée,
i BancWest,
1 Personal Financge
i Assurance,
1 Gestion Institutionnelle et Privée;
i Corporate and Institutional Banking (CIBYyegroupant :
i Corporate Banking,
1 Global Markets,
i Securities Services.
BNPP B.V. a pour activité pringial e do®mettre €
instruments financiers de toute nature et de conclure des contrats a ¢
pour le compte de différentes entités au sein du Groupe BNPP.
B.16 Actionnaires de 1 Aucun des actionnaires existants ne contréle BNRue ce soi

contrble

directement ou indirectement. Au 31 décemBf8, les principaux
actionnaires étaient la Société Fédérale de Participationg
dél nvest SEBPE e menstoc(i'® ® anonyme
pour l e compte de [|73% duw capitdd socia
BlackRock Inc. qui détient 5% du capital social et le Graiiduché de
Luxembourg, qui détient 1,0% du capital social. A la connaissang
BNPP, aucun actionnaire autre que SFPI et BlackRock Inc. ne d
plus de 5% de son cagditau de ses droits de vote
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1 BNPP détient 100% du capital social de BNPP B.V.

B.17

Notations de crédit
sollicitées

La notation a long terme de BNPP B.®¥st: A+ avec une perspective stal
(S&P Global Ratings Europe Limitget la notation a court termde BNPP
B.V. est: A-1 (S&P Global Ratings Europe Limitgd

Les notations a long terme de BNPP soAt- avec une perspective stah
(S&P Global Ratings Europe LimitedAa3 avec une perspective stah
(Moody's Investors Service Ltd.AA- avec une perspéve stable (Fitch
France S.A.S.) et AAlgw) avec une perspective stable (DBRS Limited
les notations a court terme de BNPP soitl (S&P Global Ratings Europ
Limited), 1 ( Moody6s | nvest(BitchsFraSce 5.4.5.)ce
R-1 (middle (DBRS Limited).

Les Titres W&C émis dans le cadre de ce Prospectus de Base pourront
faire | 6objet dbébune notation.

Une notation ndest pas une recom
des titres concernés et peut étre suspendue, réduitevoguée a toul
moment par | 6agence de notati on

B.18

Description de la
Garantie

Les Titres W&C émis par BNPP B.V. seront inconditionnellement
irr®vocabl ement garantis par B NHF
anglais signé par BPP le 3 juin 2019 ou une date approchante. L
obligations en vertu de la garantie sont des obligations non assorti
sretés es eni or pr ®f ®r ®e s ( a30-3-1-8°edn oda
monétaire et financierle BNPP et viendront au méme range doutesses
autres obligations présentes et futusemior préféréegt non assorties d
sOretés sous réserve des exceptions qui peuvent au cours du temp
obligatoires en vertu du droit frangais.

Dans | e cas 0% BNPP f aiiterne, maiodans gy
BNPP B. V. néen fasse | 6objet, | €
au titre de la garantie, devront étre réduits afin de prendre en compte
les réductions ou modifications appliquées aux dettes de BNPP résult
| Opdication du renflouement interne de BNPP par toute autorité
régulation compétente (y compris ddasasou la garantie ellenéme ne fai
pas | 6objet dbdun tel renfl ouemen

B.19

Informations
concernant le
Garant

Voir les Eléments B.1 a B.17-dessus dans le cas de BNPP.

Section Ci Titres W&C

Elément

Description de
| 6EIl ®ment
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C.l Nature et catégorie dey Des warrants a reglement en numéraildfrants") et des certificats

Titres W&C /numéro | ("Certificats”, dénommés, avec les Warrants, leittes W&C")

d 6i de ntdodei { peuventétre émis dans le cadre de ce Prospectus de Base.

ISIN)
Le Code | sBuch¢ daTtresn W&C seront spécifiés dans
Conditions Définitives applicableke cas échéant, le Code Commle
Code Mnemonicle Code CFI et/ou le Code FISN seront égalen
spécifiés dans les Conditions Définitives applicables.

Cc.2 Devise Sous réserve de se conformer & toutes les lois, réglementatig
directives applicables, les Titres W&C pourront étre émis dans
devise

C.5 Restrictions a la libre | Les Titres W&C seront librement négociables, sous réserve

négociabilité restrictions doéoffre dtnide vVam
Economique Européen, en France, au Luxembourg, auxBesysau
RoyaumeUni, au Japon, en Inde, en République Populaire de Chin
République de Corée, a Taiwan, a Hétmng, en République socialist
du Vietnam, en Thailande, a Singapour, en Australie, et conformén
la Directive Prospectus et aux lois de toute juridictiangdlaquelle leg
Titres W&C concernés sont offerts ou vendus.
C.8 Droits s o6a]les Titres W&C émis dans le cadre de ce Prospectus de Base
Titres W&C soumis a des modalités concernant, entre autres, les questions suiVv

Rang de Créane des Titres W&C

Les Titres W&C seront émis sur une base non assortie de sdrg
constituent des obligations non subordonnées et non assorties de
de | 6Emetteur et viendront au

Le terme « obligations non subordonnéefaip référence a toutes leg
obligations senior pr®f ®r ®es (¢
constituent des obl i ga30B8le3nhdu Cddg
monétaire et financier. Par ailleurs, BNPP ne pourmpas émettre
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ddobl i gaot oo pré&féréssedans le cadre de ce Prospecty
Base.

Fiscalité

Le Titul aire doi t sbacquitter
d®coul ent de | dexercice et du
W& C. LOEmetteur de v rpayabte®alx Titulagres
certains impltts et d®penses g\
pr ®al able sur |l es montants pay

détermine comme étant attribuables aux Titres W&C.

Les paiements seront soumis datwus les cas (i) aux lois 6
réglementations fiscales ou autres qui leur sont applicables dans
de paiement, (i) a toute retenue a la source ou tout préléve
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|l i b®ratoire devant °tre effect
la Sectim 1 4 7 1 U.B.)ntexh@ Relvehue Code 1986 (le Code"),
ou qui est autrement imposé en vertu des Sections 1471 a 1474 du
de toutes réglementations ou conventions prises pour leur applicati
toutes leurs interprétations officielles ou dete loi prise pour applique
une approche intergouvernementale de celiest (iii) a toute retenue
la source ou tout préléevement libératoire devant étre effectué en ve|
la Section 871(m) du Code.

Par ailleurs,si les Titres sont considérés comiaes "titres spécifiés
(specified securitigspour les besoins de la Section 871(m) du Cq
pour la détermination du montant de retenue a la source ou dg
prélevement libératoire devant étre effectué en vertu de la Se
871(m) du Code sur tous ntants devant étre payés au titre des Ti
W&C, | 6Emetteur sera en équicalentde
dividende» (dividend equivalent(tel que défini pour les besoins de
Section 871(m) du Code) & un taux de 30 pour cent.

Tout paiement pur les TitresW&C faisant référence a des titrg
américains ou a un indice qui comprend des titres américains pel
calculé par référence aux dividendes nets payables sur ces
américains ou aux rendements totaux nets des composants americ
cet i ndice. En calcul ant l e m
peut retenir, et le titulaire peut étre réputé avoir recu, 30% de
pai ement dbé¢ ®quivalent de div
871(m) du Code) au titre des titres amérisaconcernés ou dg
composants am®ricains de I 6i n
dividendes, sel on | e cas. Lo
supplémentaire au titulaire au titre du montant de la Section 87
réputé retenu.

Mai ntien de nRalgmprunt ~° so

Les modalités des Titres W&C ne contiendront aucune claus
maintien de | demprunt ~ son r a

Cas de Défaut
Les modalités des Titres W&C ne prévoiront pas de cas de défaut.
Assemblées Générales

Les modalités des Titres W&C contiendront déspositions relatives
|l a convocation dbéassembl ®es g®
afin dbébexaminer des questions
dispositions permettront a des majorités définies de lier tous

titulaires, y compric e ux q u i néauront pas
concern®e et ceux qui auront v
majorité.

49



Elément

Description de
| 6EIl ®ment

Loi applicable

Les Titres W&C, le Contrat de Service Financier (tel que modifié
complété au cours du temps), la @die et tous engagements Rn(
contractuels découlant des Titres W&C, du Contrat de Service Fing
(tel que modifié ou complété au cours du temps) et de la Garantie
régis par le droit anglais, qui gouvernera également leur interprétatiq

C.9

Renboursement

Remboursement

Les conditions dans lesquelles les Titres W&C peuvent étre rembqg

ou exerc®s (y compri s, |l a date
la date de réglement corrélative, ainsi que le montant payable lo
remboursement ou e | 6exercice, et t ou
rembour sement anticip® ou " I
| 6Emetteur 7 |l a date doé®mi ssi ¢
dans les Conditions Définitives applicables et résumées dans le r¢
sp®ci fique de | 6®mi ssi on annex
Si l es Conditions D®finitives

Changement du Pai ement ou qu
Paiement est applicable, les montants exigibles au tdre
rembour sement ou de | 6exercice
| 6un 7 SilR@mbourseneent Anticipé Automatique est indig
comme applicable, sauf mention contraire dans les Condi
Définitives comme étant supérieur a zéro, le Taux derRdéfé AER
Minimum sera réputé étre zéro.

Les Titres W&C peuvent étre annulés ou remboursés par anticipat|
| 6 ex ®c uehgagementd e s| 6 Emett eur en v
devenue ill ®gale ou soil est d
dé un cas de f or ¢ag durpaij rwe € pPa@u
d 6 e x ®c uehgagemestensvertu des Titres W&C et/ou de to
accords de couverture connexes. Si les Conditions Défini
applicables le spécifient, les Certificats peuvent étre remboyase
anticipation 7 | 6option de | 68
Remboursement Optionnel spécifié dans les Conditions Défini
applicables.

Dans le cas de Titres W&C indexés sur un Starent de Référence, |
Titres W&C peuvent égalemenétre annulés ou remboursés
anticipation a la suite de la survenance de certains cas de perturba
ddbajustement ou de certains ®v

r®sum®s dans |l e r®sum® sp®ci fi

Définitives applicables.

Représentant des Titulaires de Titres

Aucun repr®sentant des Titul &
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| 6Emetteur .

Sur l es droits sbdbattachant au
r ®f ®r er [-d@SUs.®ment C. 8 ci

C.10 Paiement des iététs Sans objet. Les Titres W&C ne portent pas intéréts et ne donneront
liésaunouplusieurs |laucun paiement déint®r°ts.
instrument(s) dérivé(s)

c1u Admission a la Les Titres W&C émis dans le cadre de ce Prospectus de Base p(q
Négociation étre admis a la négociation sur Euronext Paris, la Bourse de Luxem

(y compris le compartiment professional du marché réglementé

Bourse de Luxembourg@u tel autre bourse ou marché spécifié dans
Conditions Définitives applicables ou pourramte pas f ai

cotation.

C.15 Descri pt i o Le montant payable lors du remboursement ou du réglement des
de la valeur du sous | W&C est calculé par référence a un ou plusieurs Saaent(s de
jacent sur la valeur de | Référence spécifié(s) dans les Conditions Définitives applicables.
| 6i nvesti s|

C.16 EchéancedesTitres |La Date de Rembour sement (pou
W&C dérivés (pour les Warrants Européens) ou Pér i od e d §pBur des

Warrants Anéricains) des Titres W&C sera spécifiee dans
Conditions Définitives applicables.

c.17 Procédure de Les Titres W&C seront des titres a réglement en numéraire.
Réglement

C.18 Produits des Titres Sur |l es droits sobdaoitmchéaBlt @esseux {

W&C dérivés

Remboursement Finai Certificats

Si l es Titres W&C sont des C
antérieurement remboursé ou racheté et annulé, chaque Titre
habilite son titulaire rec

Remboursement, un Montant de Réglement en Numéraire égal
Formule de Paiement Final spécifiée dans les Conditions Défini
applicables.

Exercice et Réglemerit Warrants

Si les Titres W&C sont des Warrants, chaque Titre W&C habilite
titulaire, lors de son exercice en bonne et due forme, & recevo
| 6Emetteur, "’ |l a Date de R gl
Numéraire égal a la Formule de Paiement Final spécifiée dan
Conditions Définitives applicables.

Formules de Paiement Final
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La liste ci-dessous de Formules de Paiement Final comprend
produits vanille qui sont tous a terme fixe et qui peuvent potentielle
ne pas engendrer de gain a échéance dans le pire sGépar
cons®quent, ils sont tous ectomdu
capital. Toutes les formules sauf les Formules de Paiement Fin
("Formules de Paiement Final des Certificats Turbo et des Certi
Turbo Courts") ont un rendement indexé sur la performance linéai
sur la performance linéaire inversde SousJacent de Référence. Seu
les Formules de Paiement Final (4) introduisent un facteur d'ajusten
la performance du Sowkacent de Référence de telle sorte que la forr
de paiement devient non linéaire. Tous ces produits partagent le
ou un profil de risque similaire et ils appartiennent a la méme caté
de produits vanille.

1) Formule de Paiement Final des Titres Admis a |3
Négociation: Produits a terme fixe qui ont un rendems
indexé sur la performance linéaire du Sdasent de Réfénee.
1 néy a pas de protection

(2) Formule de Paiement Final des Certificats Courts Produits
a terme fixe qui ont un rendement indexé sur la perform
linéaire inversée du Sodsac en't de R®f en
protection du capital.

3) Formule de Paiement Final des Certificatg
Surperformance : Produits a terme fixe qui ont un rendems
indexé sur la performance linéaire du Sdasent de Référenc
bas® sur | application d
performance du Sou¥acent de Référence.nUBonus de
Surperformance est ®gal emer
du capital.

4) Formules de Paiement Final des Certificats Turbo et de
Certificats Turbo Courts: Produits & terme fixe qui ont u
rendement indexé sur la performance non linéaire dus-S
Jacent de R®f ®rence, ajust
protection du capital.

(5) Formule de Paiement Final des Titres Admis a Ig
Négociation sur SousJacent Unique: Produits a terme fixg
qui ont un rendement indexé sur la performance linéairg
SousJacent de R®f ®rence. |1

Remboursement Anticipé AutomatiqueCertificats

So6i |l survient un Cas de Remboud
spécifié dans les Conditions Définitives applicables, les Titres W
seront remboursés par anticipation au Montant de Rembourse
Anticipé Automatique a la Date de Remboursement Anti
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| 6EIl ®ment

Automatique.

Dans le cas des Certificats, le Montant de Remboursement An
Automatique sera égal au Montant de Paiement en cag
Remboursment Anticipé Automatique spécifié dans les Conditi
Définitives.

Formules de Paiement en cas de Remboursement Antiq
Automatique
1) Formule de Paiementen cas de Remboursement Anticipé

Automatique des Certificats Courts

(2) Formule de Paiement en cas de Rdmursement Anticipé
Automatique des Certificats Surperformance

3) Formule de Paiement en cas de Remboursement Anticig
Automatique des Certificats Turbo

4) Formule de Paiement en cas de Remboursement Anticig

Automatique des Certificats Turbo Courts

C.19

Prix de référence final
du SousJacent

Si le montant payable lors du remboursement ou du réglement des
W&C est déterminé par référence a un ou plusieurs -$acent(s) de
Référence, le prix de référence final du Sdasent de Référence sq
déterminé cohor m®me n't au m®cani s me

| 6EIl ®ment C. 9 aléssus, éeohl®ae nt C. 1

C.20

SousJacent de
Référence

Un ou plusieurs indices, actiofiscompris des actions qui sont attachg
les unes aux autres et qui sont négocEmame une seule unité (lq
"Actions Jumeléeb)), global depositary receipt§'GDR"), American
depositary receipté'ADR" ) , parts doéun fond
en bourse, matiéres premieres/marchandises cotées en bourse ol
produits cotés ebourse (chacun, unrstrument coté en boursé ou
"ETI"), titres de créance, actions ou parts de fonds.

Le ou les Sousdacent(s) de Référence relatif(s) a une Tranche de 1
W&C seront spécifiés dans les Conditions Définitives applicables.
Conditions Définitives applicables spécifieront le lieu ou (¢
informations relatives aux Soudscent(s) de Référence peuvent ¢
obtenues.

Section Di Risques

Elément

Description de
| 6El ®men't

D.2

Principaux risques

propres aux Emetteurs|

Les acqereurs prospectifs de Tires W&C émis en vertu de ce Prosp
de Base devraient av oi roptidn®d et Xes
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et au Garant

t r ans acoptionsnet deddent comprendre les risques
transactions impliquant les Titres W&C. Un investissement desg
Titres W&C présente certains risques qui devraient étre pris
consi d®ration avant gudune d®d
existe <certains ri sques pouva
remplir ses engagements en vertu des Titres WiCla capacité dy
Garant a remplir ses engagements en vertu de la Garantie (dans le
Titres W&C émis par BNPP B.V.), dont certains sont en dehors de
contrtl] e. Plus particuli remen
Titres W&C émis par BNPB.V.), ensemble avec le Groupe BNPP,
exposé aux risques inhérents a ses activités, tels que dédetssouus :

Emetteur/Garant
BNPP

Il existe certains facteurs pouvant affecter la capacité de BN
remplir sesengagementsn vertu des Titres W&C émdans le cadrg
de ce Prospectus de Base et,
engagementsn vertu de la Garantie.

Septprincipaux risques sont inhérents aux activités de BNPP :

(1) Risque de crédit Le risque de crédit est défini comme
prolabi |l it® dbéune i nex®cutig
contrepartie de ses obligationsgéi¥s i s de BNPP.
de cette probabilité de défaut et du taux de recouvremel
prét ou de la créance en cas de défaut est un élément es
de | 6 ®wa la gualitéi da arédit. Les actifs pondérés
BNPP sp®ci fiques ~ ce risgq
au 31 décembre 2018. Conformément aux recommandatio
| 6 ABE, ce risque int gre
participations en actions y conmprceux liés aux activité
déassurance

(2) Risque Opérationnél Le risque opérationnel est le risque
perte résultant de processus internes défaillants ou inadé
(notamment ceux impliquant le personnel et les systg
i nformatiques)tsouextté®Pn®se
délibérés, accidentels ou naturels (inondations, incen
trembl ement s de terre, at
opérationnel recouvre la fraude, les risques en lien ave
ressources humaines, les risques juridiques e¢plgation, les
risques de nomonformité, les risques fiscaux, les risques
aux syst mes doéinformati on,
inappropriés ¢onduct risk, les risques de défaillance d
processus opérationnels y compris les processusédit, ou
| utilisation doéun mod | e
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®3)

(4)

)

(6)

(7)

conséquences pécuniaires éventuelles liées a la gestig
risque de réputation. Les actifs pondérés de BNPP spécifiq
ce risque sO6® vent " 73
2018;

Risque de contrepartié¢ Le risque de contrepartie est
mani festation du risque d
déop®rations de march®, dbi
Le montant de ce risque varie au cours du temps
| 6 ®v ol ut iramétres dle snarcpéa affectant la vals
potentielle future des transactions concernées. Les 4
pond®r ®s de BNPP sp®ci fiql
milliards dbéeuros au 31 d®g

Risque de marchg Le risque de marché est le risque detgp
de valeur provoqué par une évolution défavorable des pri
des parametres de marché.

Les paramétres de marché sont, sans que cette listg
exhaustive, les taux de change, les cours des valeurs mob
et des matieres premiéres négociables (tpieprix soit
directement coté ou obtenu par référence a un

comparablg le prix de dérivésur un marché organisainsi

gue tous les parametres qui peuvent étre induitotigions de

marche comme | es t apweadsde érédih te§
volat i | it ®s ou | es corr®l at i
similaires.Les actifs pondérés de BNPP spécifiques a ce ri
s6® vent 7 20 milliards df{

Risque de titrisation du portefeuille bancaird.a titrisation est
une opération ou un montage par lequel le risque de ¢
associ ® ° une exposition ¢
subdivisé en tranches. Tout engagement pris dans le
débune structure de titrisat
de liquidité)est considéré comme une exposition de titrisat

Lédessenti el de ces engagenr
prudentiel. Les actifs pondérés de BNPP spécifiques a ce r
sO6®l "vent 7 7 milliards doc¢

Risques liés aux impoOtifférés et a certaines participatior
dans des établissements de crédit ou finangidres montants
inférieurs aux seuils de déduction des fonds propres prude
g®n rent des actifs pond®
déeuros au 31 d®cembre 201§

Risque de liquiditd Le risque de liquidité est le risque q
BNPP ne puisse pas honorer ses engagements ou déno
compenser une position en raisors @enditions denarché ou
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Tfuvre de | a strat®gie de BNPP,

de facteurgui lui sont spécifiquesdans un délai déterminé et
un o0t raisonnablell traduit le risque de ne pas pouvoir fai
face a des flux nets sortants de trésorerie y compris liés
besoins en <coll at®ral, sur
terme au long terme. Le risque spécifique du Groupe B
peut étre nmmment appréhendé au travers du ratio de liqu
a court terme analysant la couverture des sorties nettg
trésorerie a 30 jours en scénario de stress.

De maniére transversale, les risques auxquels le Groupe BNRF
expos®, peuven hinromboeve facieurs lidséentne ay

| 6®vol uti on de soonomigue\concuoentieleg
mar ch® et r®gl ement aire ou de
stratégie, a son activité ou a ses opérations.

Risques

Cette section résumles principaux facteurs de risque auxquels BN
estime actuellement étre exposée. lls sont classés par catégorie :
li®s ° I édenvironnemsmtuemadin ®®c
de marché, risques liés a la réglementatarrisques liés da mise en

BNPP et risques liés aux opérations de BNPP

(@) Des conditions économiques et financiéres défavorables o
dans | e pass® et pourr ai BRPt
et les marchés dans lesquels elle intervient.

(b Du fait du périmétre global de ses activités, BNPP pourrait
vulnérable aux risques politiques, macroéconomiques
financiers dans les pays ou régions ou elle opere

(©) Léacc s de BieRPEtleaaoltsfde cedimaccems
pourraient étre affectés de maniére défavorable en cal
résurgence des crises financiéres, de détérioration des conq
®conomi ques, de d®gradati of
spreaddd e cr ®di t dtesfackirat s ou

(d) Un environnement prolong®
ri sques syst®miques i nh®ren
comporte également des risques.

(e) Toute variation significati
pe®r sur les revenus ou sur la rentabilité de BNPP.

()] La solidité financiére et le comportement des autres institut
financieres et acteurs du marché pourraient avoir un
défavorable sur BNPP.

(9) Les fluctuations de marché et la volatilité expdsBNPP au
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(h)

0

(k)

U
(m)

(n)

(0)

()

(a)
(n

()

(t)

(u)

risque de pertes substantielles dans le cadre de ses activi
march® et doéinvestissement.

Les revenus tirés des activités générant des commissions
potentiellement vulnérables & une baisse des marchés

Une baisse prolongée des wtags peut réduire la liquidité ¢
rendre plus difficile | a ¢cf¢
engendrer des pertes significatives.

BNPP doit assurer une gestionagtihi s si f ad®qu
toute exposition a des pertes.

Des mesure$égislatives et réglementaires prises ces derni
années, en particulier en réponse a la crise financiére magn
ainsi que des nouvelles propositions de paurraient affecte
de mani r e substantielle
financier et écoomique dans lequel elle opére

BNPP pourrait faire | 6objet

BNPP est soumise a une réglementation importante et fluct
dans les juridictions ou elle exerce ses activités.

En cas de nooonformité avec les loiset réglements
applicables, BNPP pourrait étre exposée a des amg
significatives et dbdautres
pourrait subir des pertes
ou non avec ces sanctions

Risquesliésalamie en Tuvre des pl.a

BNPP pourrait conna’ tre des
des sociétés acquises et pourrait ne pas réaliser les bér
attendus de ses acquisitions.

BNPP est exposée au risque de crédit ebdérepartie

Toute augmentation substantielle des provisions ou
engagement insuffisamment provisionné pourrait peser sy
résultats et sur la situation financiére de BNPP.

Les strat®gies de couvertur
pastout risque de perte.

Des ajustements apportés a la valeur comptable des portefe
de titres et dbéinstruments
de BNPP pourraient avoir un effet sur son résultat net et sy
capitaux propres.

Les notatins de BNPP pourraient étre dégradées et
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rentabilité pourrait en étre sérieusement impactées.

(v) Une intensification de la concurrence, par des acteurs ban
et non bancaires, pourrait peser sur les revenus et la renti
de BNPP.

(w) Les politiques, procédures et méthodes de gestion du ri
mi ses en Tuvre par BNPP pou
identifi®s ou 1 mpr ®vus, su
significatives.

) Toute interruption ou défaillance des systémes informatidag
BNPP, pourrait provoquer des pertes significati
déinformation relatives au
BNPP et provoquer des pertes financieres.

) Tout préjudice porté a la réputation de BNPP pourrait nuire
compétitivité

Emetteur
BNPPB.V.

Les risques principaux concernant BNPP et décritdessus son
également les risques principaux concernant BNPP B.V.,
individuellement ou en tant que société du Groupe BNPP.

Risque de dépendance

BNPP B.V. est une société opérationnelle. Letfsade BNPP B.V. son
constitués des obligations des autres entités du Groupe BNP
capacité de BNPP B.V. a remplir ses propres obligations dépendra
capacité des autres entités du Groupe BNPP a remplir les leur
capacité de BNPP B.V. & rempkesengagementgn vertu des titreg
qguobi l ®met d®pend des pai ement
contrats de couverture qudil
BNPP. En conséquence, les Titulaires de titres émis par BNPP
sous résew des stipulations de la Garantie émise par BNPP, s
exposés au risque lié a la capacité des entités du Groupe BNPP a
leurs obligations dans le cadre de ces contrats de couverture.

Risque de marché

BNPP B.V. est exposé aux risques de marclsélt@nt des position
prises sur |l es taux doéint®r°ts
et les produits sur actions, tous étant exposés aux fluctuations gér
et spécifiques liées aux marchés. Cependant, ces risques sont ¢
pardesconitt s doéopti oswagetde o®ohdngke
sont par conséquent et en principe réduits.
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Risque de crédit

BNPP B.V. est exposé a une concentration de risques de
significative étant donné que tous les contrats financiers de-gn&
sont conclus avec sa sociélé r e et dobdautres e
Prenant en compte | 6objectif e
sa sociéténere soit sous la supervision de la Banque Cen
Europ®enne et de | 6 Aadltetode résof@ition] ke
direction estime ces risques comme étant acceptables. La dette s
long terme de BNP Paribas est notéetA par St anda
(Aa3) par Moodyds.

Risque de liquidité

BNPP B.V. a une exposition significative au risquee ldjuidité. Pour
réduire cette exposition, BNPP B.V. a conclu des convention
compensation avec sa soci@tére et les autres entités du Grol
BNPP.

D.3

Principaux risques
propres aux Titres
W&C

En plus des risques (y compris le risque de défautpguvent affecte
|l a capacit® de | 6Emetteur de

Titres ou la capacité du Garant pour exécuter ses obligations en vg
la Garantie, certains facteurs sont considérés comme matériels d
cadre de risques ag3és aux Titres W&C émis en vertu de ce prés
Prospectus de Base, notamment :

Risques de marché
(i) les Titres W&C sont des obligations non assorties de s(reté

(i) les Titres W&C incluant un effet de levier impliquent un nive
de risque plus élevé et, en chspertes sur ces Titres W&C, ¢
pertes peuvent °tre sup®ri
néinclut aucun effet de | eV

(iii) le cours de négociation des Titres W&C est affecté par plus
facteurs, y compris, mais sans caractére limitatif, (eomant
les Titres W&C liés a un Soukacent de Référence) le cours
ou des Soudacent(s) de Référence, la durée restant a c
jusqud” | dbexpiration ou | uf
et ces facteurs signifient que le cours de négociation itles
W&C peut étre inférieur au Montant de Reéglement
Numéraire;

(v, dans de nombr eux ¢ a sJacentl 8¢
R®f ®r ence d®coul era du f ai
des accords de couverture et, en ce qui concerne les
W&C indexés ar un Souslacent de Référence, I
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V)

Risques liés aux Titulaires

(Vi)

(vii)

(viii)

investisseurs potentiels sont exposés a la performance d
accords de couverture et aux événements pouvant affectq
accords, et, par cons®quent
ces événements peut affectevédeur des Titres W&C

il existe en outre des risques spécifiques liés a des Titres
indexés sur un Soukac ent de R®f ®r e
marché émergent ou en développement (y compris,

caract re limitatif, | eique at
économique, des politiques gouvernementales défavorable
restrictions en mati re q
convertibilitt monétaire, des fluctuations des taux de chang
ri sque | i ® " des niveaux
fai bl es, des incertitudes

de | 6application des Il oi s

difficultés administratives et une plus forte probabilité
survenance dobébun cas de pe
Titres W&C négociés sur des marchés émergents ou
développement tendent a étre moins liquides et leurs courg
volatiles;

le fait que les Titres W&C peuvent étre soumis & un montar
négociation minimum ; en conséquence, siTitnlaire détient,
a la suite du transfert de Titres W&C quelconques, un mor
de Titres W&C inférieur au montant de négociation minim
ainsi spécifié, ce Titulaire ne sera pas autorisé a transférg
Titres W&C restants a wssanent,
selon le cas, sans acheter préalablement un nombre de
W&C additionnels suffisant pour détenir le montant

négociation minimum

des |l imitations ~ | dexerci(
Titulaire ndbest pad esn Waes
d®sire exercer ~ une date [
limiter le nombre de Warrants exercables a une
guel conque, ou qubi l peut

Warrants (ceci pouvant impliquer des colts de traisadans
chaque cas) afin de réaliser son investissement, si un ng
minimum de Warrants doit étre exercé

dans le cas de Warrants, des variations du Montan
R gl ement en Num®raire pen
ou un Titulaire donne desinstrt i ons dbexer

ou le Montant de Reéeglement en Numéraire est déterr
pourraient entrainer une baisse du Montant de Régleme
Numéraire;
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(ix)

)

Ri

(xi)

(xii)

(xiii)

Risques juridiques

(xiv)

(xv)

(xvi)

(xvii)

XViii)

sques |i®s ° | 6Emetteur/ au G

les clauses relatives aux assemblées générales des Tit
permettent a des majorités défindsslier tous les Titulaires

dans certaines circonstances, les Titulaires peuvent perd
valeur intégrale de leur investissement

S i |l es Conditions D®finiti)\
choisir de modifer le réeglement des Titres W&C

une réduction de la notation (éventuelle) accordée aux

dédemprunt en circulation d
échéant) par une agence de notation de crédit pourrait ent
une réduction de la valeur de néguitin des Titres W&G

certains conflits dobéint ®r °t
dessous)

l a survenance dobébun cas de

de perturbation additionnel optionnel peut conduire a
ajustement des fres W&C, & une annulation (dans le cas
Warrants) ou a un remboursement anticipé (dans le cd
Certificats) ou peut avoir pour conséquence que le mol
payable a la date du réglement prévue soit différent de cell
devrait étre payé a ladite datls réglement prévue, de tel
sorte que |l a survenance d2©é
et/ ou dbébun cas de perturba
un effet défavorable sur la valeur ou la liquidité des Ti

WE&C ;

dans certaines circonstancesyéglement peut étre reporté

les paiemerst effectués en Dollars américains si la Devise
Réglement spécifiée dans les Conditions Définitives applica
nbest pas | ibrement transf @

des frais et impdts peuvent étre pdgalsur les Titres W&C

les Titres W&C peuvent étre annulés (dans le cas de Warr
ou rembours®s (dans | e cas
autre impossibilité pratique, et cette annulation ou
rembour sement peut av mvestisseur
ne réalise aucun retour sur son investissement dans les
W&C ;

toute décision judiciaire, tout changement de la prati
administrative ou tout changement de la loi anglaise interve
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Risques liés au marché secondaire

(xix)

(xx)

(xxi)

Risques liés au(x) Souscent(s) de Référence

En outre, il exite des risques spécifiques liés aux Titres W&C qui §
indexés sur un Soukcent de Référence (y compris des Tif
Hybrides), et un investissement dans ces Titres W&C entrainer;
risques significatifs que ne comporte pas un investissement danseu
de créance conventionnel. Les facteurs de risque liés aux Titres

apres la date du Prospectus de Base, pourrait amompact
défavorable significatif sur la valeur des Titres W&C ai
affectés;

le seul moyen permettant a un Titulaire de réaliser la va
doéun Titre W&C avant s a D
Remboursement, selom tas, consiste a le vendre a son cq
de marché au moment considéré sur un marché secor

di sponi bl e, et i peut noéy
l es Titres W&C (ce qui pour
attendr e | us gu GaTtres\VW@ paururéalkse

une valeur supérieure a sa valeur de négociation)

un marché secondaire actif ne peut jamais étre établi ou
étre non liquide, ce qui peut nuire a la valeur a laquellg
investisseur pourrait vendre ses Titres W&C (lesegtisseurs
pourraient subir une perte partielle ou totale du montant de
investissement)

pour certaines émissions de Titres W&C, BNP Pari
Arbitrage S. N.C. est tenue

Dans ces circonstances, BNP Paribas Arbitra§.N.C.
sbefforcera de maintenir uf
durée de vie des Titres W&C, sous réserve des condi
normales de marché et soumettra les cours acheteur et les
vendeur au msprea)le@re le todr®achetedr
le cours vendeur peut évoluer durant la durée de vie des ]
W&C. Cependant, durant certaines périodes il peut
difficile, irréalisable ou impossible pour BNP Paribas Arbitrg
S. N. C. de coter des prix A
peut étredi f ficil e, irr®alisabl

vendreles Titres W&C durant ces périodes. Cela peut étre
par exemple, & des conditions défavorables sur le marché,
prix volatiles ou a des fluctuations importantes du prix, 4
fermeture oua des restrictions sur une place financi
importante ou a des probléemes techniques, tels qu
d®f aillance ou | e dysfoncti
ou cel ui ddéun r®seau intern
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indexés sur un Sotkcent de Référence incluent :

(xxii)

XXiii)

XXiV)

(xxv)

XXVi)

dans | e cas de Titres W&C
un ou plusieurs indices, u
dumac h® ou | e d®faut ddébouve

avoir un effet défavorable sur la valeur et la liquidité des Ti
W&C ;

dans |l e cas de Titres W&C
une ou plusieurs actionfy compris des actions qui so
attachés les unes aux autres et qui sont négociées comm
seule unité (lesActions Jumeléeb)), des risques de marc
similaires a ceux liés a un investissement direct dans un tit
capital, global depositary receipt("GDR") ou American
depositary receip{"ADR" ) , des cas dobaj
des événements exceptionnels affectant les actions
d®r gl ement du march® ou |
qui peuvent avoir un effet défavorable sur la valeur e
liquidité des Titres W&G

dansleas de Titres W&C | ndex@®
ou plusieurs parts dans un fonds indiciel coté en bourse, ur
coté en bourse, une matiére premiere/marchandise cot§
bourse ou tout autre produit coté en bourse (chacun
"instrument coté en lurse' ou "ETI"), des risques similaire

ceux dobébun investissement
bourse, le fait que le montant payable sur des Titres W
Indexés sur ETI peut étre inférieur et, dans certa
circonstances, significativement inférieu a u rend
investissement direct dans le ou les ETI concerné(s), de

ddajust ement potenti el ou
affectant les instruments cotés en bourse, un cas de dérég|
du march® ou |l e d®f aut dabar

un effet défavorable sur la valeur et la liquidité des Ti
W&C ;

dans le cas de Titres W&C Indexés sur Titres de Crég
| 6exposition ° un titre d
similaire © ceux débun inve
et un cas de déreglement du marché;

dans | e cas de Titres W&C

une action ou part de fond
investissement direct dans un fonds, le fait que le morn
payable sur des Titres W&C IndexésrsFonds peut étrg
i nf®rieur au montant payab
dans le ou les Fonds concerné(s), des événements excepti
concernant le fonds qui peuvent avoir un effet défavorablg
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la valeur ou la liquidité des Titres W&C ; et

XXVil) le fait que, sauf stipulation contraire des Conditions Définiti
applicabl es, | 6Emetteur ne
émission sur le Sou¥acent de Référence.

Risques liés a des types de produits spécifiques
Produits & effet de levier

Les investissewrpeuvent étre exposés a une perte partielle ou tota
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Seilacent(s) de Référence et, dans le ca

Certificats, de | 6applicati oent
anticip® automatique. Par aill
facteurs de march® tels que | e

des Sousl acent ( s) de R®f ®rence et
(dans le cas de Warrants de Stigleropéen) ou le remboursement (dg
l e cas de Certificats). Loef f ¢
positif ou négatif.

Formules de Paiement Final

Les produits cidessous sont des produits vanille qui sont tous & t¢
fixe et qui peuvent potentiement ne pas engendrer de gain a éché:
dans le pire scénario ; par conséquent, ils sont tous considérés ¢
ndbayant aucune protection du
Certificats Turbo et Certificats Turbo Court ont un rendement indexg
la performance linéaire ou sur la performance linéaire inversée du
Jacent de Référence. Les Certificats Turbo et Certificats Turbo
introduisent un facteur d'ajustement a la performance du-Saent de
Référence de telle sorte que la formule diemant devient non linéaire
Tous ces produits partagent le méme ou un profil de risque similal
ils appartiennent a la méme catégorie de produits vanille.

0] Titres Admis & la Négociation

Les investisseurs peuvent étre exposés a une perte partiell@leud®
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Selisscent ( s) de R®f ®
protection du capital.

(i) Certificats Courts

Les investisseurs peuvent étre exposés a une perte partielle ou ¢
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Selisscent ( s) de R®f ®
protection du capital.

(i) Certificats Surperformance
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Les investisseurs peuvent étre exposés a une perte partielle owéo
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Selisscent ( s) de R®f ®
protection du capital.

(iv) Certificats Turbo et des Certificats Turbo Courts

Les investisseurs peuvent étre exposés apernte partielle ou totale d
leur investissement. Le rendement sur les Titres W&C dépend

performance du ou des Seiamcent(s) de Référence, soumis
| 6application ddédun facteur d' g
capital.

(v) Titres Admis a la Ngociation sur Sougacent Unique

Les investisseurs peuvent étre exposés a une perte partielle ou to|
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Selisacent ( s) de R®f ®
protection du cpital.

Des risques suppl ®mentaires sbo
décrits dans la section Risque » du Prospectus de Base peuvent {
rfsum®s dans |l e r®sum® sp®ci fi
Définitives applicables.

D.6

Avertisement sur les
risques

Voir | @OBLi@asssn t

En cas doéinsolvabilit® dobéun de
incapable de rembourser les Titres W&C, a leur échéance
investisseur peut perdre tout ane partie de son investissement dang
Titres W&C. Si les Titres W&C sont garantis et que le Garant
incapabl e de rembour ser ou n
engagements au titre de la Garantie, un investisseur peut perdre t
partie de solinvestissement dans les Titres W&C. En outre, dans lg
de Titres W&C indexés sur un Sedacent de Référence, I
investisseurs peuvent perdre tout ou partie de leur investissemen
|l es Titres W&C, en cons®quenc
Titres W&C.

Section Ei Offre

Elément

Description de
| 6EIl ®ment

E.2b

Rai sons de
utilisation du produit

de |
de fi
ma i

O®mi ssi
n a n cpsurrenh
ntenir d

Les
besoi
°tre

produits nets
nNs g®n®r aux
utilis®s pour
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de celleci

des contrats © terme ou dobéautr

E.3

Modalités et conditiong
de | 6of fre

Les Titres W&C émis en vertu de ce Prospectus de Base peuvel
offer t s au publ i c dans -ederaptée end-ramce
au Luxembourg.

Les modalités et conditions de chaque offre de Titres W&C s¢
d®t er mi n®e s doéun commun accor
Pl aceur s concern®s " pEciiéesd dansele
Conditions Définitives applicables. Umvesti sseur q
dédacqu®rir ou qui acquiert des
None xempt ®e aupr s déun Of freu
ventes de tels Titres W&C a unvestisseur par cet Offreur Autorisé
feront conformément aux conditions et autres modalités en place
cet Offreur Autoris® et Il 61l nve
concerne le prix, les attributions et les conditions de réglement.

E.4

Intérét de personnes
physiques et morales
pouvant influer sur

| 6®mi ssi

on

Les Agents Placeurs concernés peuvent recevoir des commissiq
relation avec toute émission de Titres W&C dans le cadre d
Prospectus de Base. Ces Agents Placeurs es$ lefiiliés peuvent
®gal ement avoir conclu et pour
banque do6éinvestissement et/ ou
et le Garant (le cas échéant) et leurs affiliés respectifs et pourron
fournir dbaeaeasra@danseld e cadre d
courante.

Différentes entités du Groupe BNPP (y compris les Emetteurs
Garant) et leurs Affiliés peuvent assumer différents réles en relation
les Titres W&C, y comprW&C,c ed
de Calcul des Titres W&Cd'Agent de Détermination du Taux d
Référence et do®metteur, sponsor -
Jacent(s) de Référence, et peuvent également se livrer a des actiy
négociation (y compris des activités dmueerture) portant sur le Sou

Jacent de R®f ®r ence et déaut
s6appuy antJaceni de REférenc muafférents qui peuvent
g®n®rer des conflits déint®r°t

L6Agent dudAgéhade Oétdrminatiodu Taux de Référency

peut °tre un Affili® de | 6Emet
(ou | 6 Emet t e4méme ow ke cGanam ®mérheu (le cag
échéant)) et des conflits doéi nt ®r

| 6 Agent odlAget del Détarinination du Taux de Référerete
les Titulaires des Titres W&C.

Les Emetteurs, le Garant et leurs Affiliés peuvent également én
déautres instr ument slacehtRdeiRef@ence ¢
peuvent agir en qudlica® de mkag
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futures ddactions ou autres ti
W&C, ou peuvent agir en qualité de conseiller financier de certa
sociétés ou de sociétés dont les actions ou autres titres sont inclu
un panierpu en qualité de banque commerciale pour ces sociétés.

En ce qui concerne les Titres W&C Indexés sur des ETI et les 1
I ndex®s sur des Fonds, | 6 Emet t
Affiliés peuvent se livrer de temps a autre a des opéragion® ¢ |

le Fonds concerné, selon le cas, ou avec des sociétés dans lesqu
ETI ou un Fonds (selon le cas) investit, et peuvent étre rémunéreés [
fourniture de ces services. Ces activités pourraient générer cg
conflits dbéint®r°ts.

E.7 Dépenses facturées a
|l 6i nvestis
| 6Emetteur

1 nbest pas pr® U que | 6Emett
en relation avec toute émission de Titres W&C dans le cadre (
Prospectus de Base.
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PRO FORMA ISSUE SPEAQFIC SUMMARY OF THE PROGRAMME IN RELATIO N TO THIS BASE

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in
Sections A E (A.17 E.7). Thissummarycontains all the Elements required to be included in a summary for
this type of W&C Securitied[and] Issuer[and Guarantof. Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element may be

PROSPECTUS

required to be inserted in the summary becadgbemtype of W&C Securitip$ [ and] Issuer[and Guarantof,

it is possible that no relevant information can be given regarding the Element. In this case a short description of

the Element should be included in the summary explaining why it is notapelic

Section A- Introduction and warnings

Element

Title

Al

Warning that the
summary should
be read as an
introduction and
provision as to
claims

This summary should be read as an introduction to the Bas
Prospectus and the applicable Final Termsln this summary,
unless otherwise specified and except as used in the fir
paragraph of Element D.3," Base Prospectus means the Base
Prospectus of BNPP B.V. and BNPP date® July 2019 as
supplemented from time to timeunder the Note, Warrant and
Certificate Programme of BNPP B.V. and BNPP In the first
paragraph of Element D.3," Base Prospectus means the Base
Prospectus of BNPP B.V. and BNPP date@ July 2019 under
the Note, Warrant and Certificate Programme of BNPP B.V.
and BNPP.

Any decision to invest in any W&C Scurities should be based
on a consideration of the Base Prospectus as a whole, includi
any documents incorporated by reference and the applicabl
Final Terms.

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

Civil liability in any such Member Stateattachesto the Issuer
[or the Guarantor] (if any) solely on the basis of thisummary,

including any translation hereof, but only if it is misleading,

inaccurate or inconsistent when read together with the othe
parts of the Base Prospectus and the applicable Final Terms o
following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does ng

! ltems in square brackets in this Issue Specific Summary shall be deleted or completed as required depleademmsrof each issue of
W&C Securities, as completed by the applicable Final Terms.
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Title

provide, when read together with the other parts of the Base
Prospectus and the applicable Final Terms, key information (ag
defined in Article 2.1(s) of the Prospectus Directive) in order tg
aid investors when considering whether to invest in the W&G
Securities.

A2

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

[Consent:Subject to the conditions set out below, the Issuer consents
use of the Base Prospectus in connection with aékampt Offer of W&C
Secuities by the Managers,nfmes of specific financial intermediarig
listed in final termg [and] [each financial intermediary whose name
published on 'BNPPs website (www.[https://rates
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx]) and igen
as an Authorised Offeror in respect of the relevant-oempt Offer (each
an "Authorised Offeror").

Offer period: The Issuer's consent referred to above is given for- N
exempt Offers of W&C Securities duringffer period for the issue to b
specfied herd (the "Offer Period").

Conditions to consenffhe conditions to the Issugrconsentin addition to
the conditions referred to aboveje that such consent (a) is only va
during the Offer Period; (b) only extends to the use of the Basp&utus
to make Norexempt Offers of the relevant Tranche of W&C Securities
[specify each Relevant Member State in which the particular Trancl
W&C Securities can be offerfeénd (c) Epecify any other condition
applicable to the Nomxempt Offer ofhe particular Tranche, as set out
the Final Termk]

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING
ANY SECURITIES IN A NON-EXEMPT OFFER FROM AN
AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND
SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE
WITH THE TERMS AND CONDITIONS OF THE OFFER IN

PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO

PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE
RELEVANT INFORMATION WILL B E PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. ]

Section B- Issuer[and Guarantor]

Element

Title

B.1

Legal and
commercial name
of the Issuer

[Insert where BNPP B.V. is the IssudBNP Paribaslssuance B.V.
("BNPP B.V." orthe"Issuer").]

[Inseit where BNPP is the IssueBNP Paribas"BNPP", the "Bank" or
the"Issuer")]
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B.2 Domicile/ legal [Insert where BNPP B.V. is the Issuer
form/ legislation/
country of The Issuer was incorporated in the Netherlands as a private compan
incorporation limited liability under Dutch law having its registered office
Herengrachb95, 1017CE Amsterdam, the Netherlanils.
[Insert where BNPP is the Issuer:
The Issuer was incorporated in France a®@été anonymender French
law and licensed as a bank hayiits head office at 16, boulevard d
Italiensi 75009 Paris, France.]
B.4b Trend information | [Insert where BNPP is the Issuer

Macroeconomicenvironment

Macroeconomic and market conditions affect BNPP's results. The n
of BNPP's business makes #rficularly sensitive to macroeconomic a
market conditions in Europe.

In 2018, global growthremained healthy at around 3.7% (according to
IMF), reflecting a stabilised growth rate in advanced economies (+}
after +2.3% in 2017) and in emerging aomies (+4.6% after +4.7% i
2017). Since the economy was at the peak of its cydarge developeq
countries,central banks continued to tighteccommodating monetar
policy or planned to taper.iwith inflation levels still moderatédyowever,
central banks were able to manage this transition gradualthereby
limiting the risks of a marked downturn in economic activity. Thus,
IMF expects the global growth rate experienced over the last two ye
continue in 2019 (+3.5%) despite the slight slown expected in
advanced economies.

In that contextthe followingtwo risk categoriesan be identified:

Risks ofihancial instability due to theonduct of monetary policies

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

On the one hand, the continued tightening of monetary policy in the U
States (which started in 2015) and the {@ssommodating monetar
policy in the euro zone (reduction irss®t purchases stedtin January
2018 with an end in December 201ivolve risks of financial turbulenc
and economic slowdown more pronounced than expedtee risk of an
inadequately controlled rise in lostgrm interest rates may in particular
enphasised, under the scenario of an unexpected increase in inflatior]
unanticipated tightening of monetary policies. If this risk materialise|
could have negative consequences on the asset markets, particularl
for which risk premiums are e®mely low compared to their histor
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average, following a decade of accommodating monetary policies (
to noninvestment grade corporates or countries, certain sectors d@
equity and bondmarkets, etc.ps well as on certain interest rate sensil
sectors

On the other hand, despite the upturn since 20it6, interest rates rema
low, which may encourage excessive tiaking among some financig
market participants: lengthening maturities of financings and assets
less stringent credit paly, and an increase in leveraged financings. S
of these participants (insurance companies, pension funds, asset ma
etc.) have an increasingly systemic dimension and in the event of n
turbulence (linked for example to a sharp rise in interats and/or 3
sharp price correction) they could be brought to unwind large positio
relatively weak market liquidity.

Systemic risks related tocreased debt

Macroeconomically, the impact ofnainterestrate increase could b
significant for caintries with high public and/or private dabtGDP. This
is particularly the case for certain European countries (in particular Gr,
Italy, and Portugal), which are posting public debGDP ratios often
above 100% but also for emerging countries.

Between 2008 and 2@®] the latter recorded a marked increase in t
debt, including foreign currency debt owed to foreign creditors.

private sector was the main source of the increase in this debt, but a
public sector to a lesser extent, partlyl in Africa. These countries al
particularly vulnerable to the prospect of a tightening in monetary pol
in the advanced economies. Capital outflows could weigh on exch
rates, increase the costs of servicing that debt, import inflation, asd
the emerging countries' central banks to tighten their credit condit
This would bring about a reduction in forecast economic growth, pos
downgrades of sovereign ratings, and an increase in risks for the
While the exposure of the BNP Hzas Group to emerging countries
limited, the vulnerability of these economies may generate disruptio
the global financial system that could affect the Group and potentially
its results.

It should be noted that detlated risk could matelliae, not only in the
event of a sharp rise in interest rates, but also with any negative g
shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regulations applical
financial institutionsmay have a significant impact on BNPP. MeasU
that were recently adopted or which are (or whose application meg
are) still in draft format, that have or are likely to have an impact on B
notably include:

- regulations governing capitahe Capial Requirements Directivi
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IV ("CRD4")/the Capital Requirements RegulatiolCRR"), the

international standarfibr total lossabsorbing capacity' TLAC ")

and BNPP's designation as a financial institution that ig
systemic importance by the Financial Sli&pBoard;

the structural reforms comprisinge French banking law of 2
July 2013requiring that banks create subsidiaries for or segre
"speculativé proprietary operations from their traditional ret
banking activities, the "Volcker rule" in thdS which restricts
proprietary transactions, sponsorship and investment in pr
equity funds and hedge funds by US and foreign banks

the European Single Supervisory Mechan&md theordinance of
6 November 2014;

the Directive of 16 April 2014related to deposit guarante
systems and its delegation and implementing decrdbs,
Directive of 15May 2014 establishing 8ank Recovery ang
Resolution framework the Single Resolution Mechanis
establishing the Single ResolutionCouncil and the Single
Resoluion Fund;

the Final Rule by the US Federal Resenienposing tighter
prudentialrules on the UStransations of large foreign banks
notably the obligation to create a separate intermediary hol
company in the US (capitalised and subject to regulation
house their US subsidiaries

the new rules for the regulation of owtke-counter derivative
activities pursuant to Title VII of the Doderank Wall Street
Reform and Consumer Protection Act, notably ma
requirements for uncleared derivative productd the derivatives
of securities traded by swap dealers, major swap particip
securitybased swap dealers and major sectrdged sway
participants, and the rules of the US Securities and Exch
Commission which require the registration of banks anajor
swap participants active on derivatives markets and transpa
and reporting on derivative transactions;

the newMarkets in Financial Instruments DirectiveMiFID 11")

and Markets in Financial Instruments RegulatidifIR "), and
European redations governing the clearing of certain otlee

counter derivative products by centralised counterparties an
disclosure of securities financing transactions to central
bodies

the General Data Protection RegulatiolGPPR") came into
force on 5 May 2018 This regulation aims to movéhe
European data confidentiality environment forward and imer
personal data protection within the European Union. Busing
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run the risk of severe penalties if they do not comply with
standards set by theDOPR. This Regulation applies to all ban
providing services to European citizens; and

- the finalisation of Basel 3 published by the Basel committe
December 2017, introducing a revision to the measureme
credit risk, operational risk and credit vation adjustmen
("CVA™") risk for the calculation of riskveighted assets. Thes
measures are expected to come into effect in January 202
will be subject to an output floor (based on standard
approaches), which will be gradually applied as of 282@ reach
its final level in 2027.

Moreover, inthis tougher regulatory context, the risk of roompliance
with existing laws and regulations, in particular those relating to
protection of the interests of customersd personal datés a signifcant
risk for the banking industry, potentially resulting in significant losses
fines. In addition to its compliance system, which specifically covers
type of risk, the BNP Paribas Group places the interest of its custo
and more broadly thaif its stakeholders, at the heart of its valuBsus
the code of conduct adopted by the BNP Paribas Group in 2016 s€
detailed values and rules of conduct in this area.

Cybersecurity and technologyisk

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

The technological change is accelerating with the digital transform
and the resulting increase in the number of communitstcircuits,
proliferation in data sources, growing process automation, and great
of electronic banking transactions.

The progress and acceleration of technological change are ¢
cybercriminals new options for altering, stealing, and disclodatg. The
number of attacks is increasing, with a greater reach and sophisticat
all sectors, including financial services.

The outsourcing of a growing number of processes also exposes the
Paribas Group to structural cyber security and techyolisiis leading to
the appearance of potential attack vectors that cybercriminals can exy

Accordingly, the BNP Paribas Group has a second line of defence v
the risk function dedicated to managiteghnological andyber security|
risks. Thus,opertionalstandards are regularly adapted to support BN
digital evolution and innovation while managing existing and emer
threats (such as cyberime, espionage, etc.).]

[Insert where BNPP B.V., is the Issuer:
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BNPP B.V. is dependent upon BNPP.NBP B.V. is a wholly owneq
subsidiary of BNPP specifically involved in the issuance of securities
as noteswarrants orcertificates or other obligations which are develop
setup and sold to investors by other companies in the BatibasGroup
(including BNPP). The securities are hedged by acquiring hed
instrumentsand/or collaterafrom BNP Paribasand BNP Paribas entitie
as described in Element D.2 below. As a consequence, the
Information described with respect to BNPPERmMentB.19/B.4b below
shall also apply to BNPP B.V.]

B.5

Description of the
Group

[Insert where BNPP B.V, is the Issuer:

BNPP B.V. is a wholly owned subsidiary of BN BNPPis the ultimate
holding company of a group of companies and manages fina
operationdor those subsidiary companies (together BNPP Group").]

[Insert where BNPP is the Issuer

BNPP is a European leading provider of banking and financial ser
and has four domestic retail banking markets in Europe, namely in Fr
Belgium,Italy and Luxembourg. It is present72 countries and hasiore
than 202,000 employees, includingver 154000in Europe. BNPP is thg
parent company of the BNP Paribas Groupgéther, the "BNPP
Group").]

B.9

Profit forecast or
estimate

Not applicable, as #re are no profitorecastr estimates made in respeg
of the Issuer in the Base Prospectus to whichdimsmaryrelates.

B.10

Audit report
qualifications

[Not applicable, there are no qualifications in any audit report on
historical financial infomation included in the Base Prospectus.] [1
audit report on the historical financial information included in the B
Prospectus contains the following qualification(s): dedcribe
qualification(s]]

B.12

Selected historical key financial information:
[Insert where BNPP B.V. is the Issuer

Comparative Annual Financial Datai In EUR

31/12/208 (audited) 31/12/20% (audited)
Revenues 439,645 431,472
Net income, Group share 27,415 26,940
Total balance sheet 56,232,644,939 50,839,146,900
Sharelblders' equity (Group share) 542,654 515,239

[Insert where BNPP is the Issuer
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Comparative Annual Financial Datai In millions of EUR
31/12/20B* 31/12/207
(audited) (audited)
Revenues 42,516 43,161
Cost of risk (2,769 (2,907
Net incomeGroup share 7,526 7,759
31/12/20B 31/12/207
Common equity Tier 1 ratio (Basel 3 ful 11.8% 118%
loaded, CRD4)
31/12/208B* 31/12/207
(audited) (audited)
Total consolidated balance sheet 2,040,836 1,960,252
f?g:]sglljgz;irl’oans and recables due 765,871 727,675
Consolidated items due to customers 796,548 766,890
Shareholders' equity (Group share) 101467 101,983

* The figures as at 31 December 2018 included here are based on the new IFRS 9 accounting stan
impacts of the first application of the new IFRS 9 accounting standard were limited and fully takg
account as of 1 January 2038:. 1 bi Il |l i on euros i mpact on sha
euros i mpact on s h gd)eamndo1l0dbe ongheé fuly tpaded Baselr3 eammbnuegy
Tier 1 ratio.

Comparative Interim Financial Data for the three-month period ended 31 March20197 In

millions of EUR

1Q19* 1Q18

(unaudited) (unaudited)
Revenues 11,144 10,798
Cost of risk (769) (615)
Net income, Group share 1,918 1,567

31/032019* 31/122018
Common equity Tier 1 ratio (Basel 3 ful 11.7% 11.8%
loaded CRDA4)
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31/032019* 31/122018
(unaudited) (audited)
Total consolidated balance sheet 2,284,496 2,040,836
Consoidated loans and receivables d 783,273 765,871
from customers
Consolidated items due to customers 826,100 796,548
Shareholders' equity (Group share) 105,339 101,467

* The figures as at 31 March 2019 are based on the new IFRS 16 accounting sfiinelantpact as at 1
January 2019 of the first application of the new accounting standard IFRBeE&ifig) was ~10 bp on the
Basel 3 common equity Tier 1 ratio.]

Statements of no significant or material adverse change

There has been no significartasge in the financial or trading position of the BNPP Group s
31 December2018 (being the end of the last financial period for whiabhdited financial
statements have been published).

[Insert where BNPP is the Issuéfhere has been no material achgechange in the prospects
BNPPor the BNPP Group since 31 DecemBeé4d8 (being the end of the last financial period {
which audited financial statements have been publighed).

[Insert where BNPP B.V. is the Issudiere has been no significant chanin the financial of
trading position oBNPP B.V.since 31 Decemb&018 (being the end of the last financial peri
for which audited financial statements have been publishad)there has been no mater
adverse change in the prospect8bfPP BV. since 31 Decembet018 (being the end of the la
financial period for which audited financial statements have been published)

B.13 Events impacting | [Not applicable,d the best of theelevantlssuer's knowledge, there ha
the Issuer's not besn any recent events which are to a material extent relevant {
solvency evaluation of the relevant Issuer's solvency since 31 Decemi

2018.])/[ Specify any recent events which are to a material extent relg
to the evaluation of the Issugisolvency

B.14 Dependence upon | [Insert where BNPP is the Issuer

other group entities
Subject to the following paragraph, BNPP is not dependent upon

members of the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrastructure Manager
Services to the BP Paribas Partners for InnovatioiBP2l") joint venture
set up with IBM France at the end of 2003. BP?2| provides IT Infrastrug
Management Services for BNPP and several BNPP subsidiaries in R
(including BNP Paribas Personal Finance, BP2S, and Biribas Cardif)
Switzerland and Italy.The contractual arrangement with IBM Framveas
successively extended from year to year until the end of 2021, ang
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extended for a period of 5 years (i.e. to the end of 202@prticular to
integrate the IBMcloud services

BP2l is under the operational control of IBM France. BNP Paribas K
strong influence over this entity, which is 50/50 owned with IBM Fral
The BNP Paribas staff made available to BP2l make up half of that ef
permanent staff Its buildings and processing centres are the proper
the BNPP Group, and the governance in place provides BNP Paribas
the contractual right to monitor the entity and bring it back intcBiNeP
Group if necessary.

IBM Luxembourgis responsible foinfrastructureand data productiof
servicedor some of théNP Paribas Luxembougentities

BancWest's data processing operations are outsourced to F
Information Services Cofinoga France's data processingeration is
outsourced to IBMServiceg

[Insert where BNPIB.V.is the Issuer

BNPP B.V.is dependent upoBNPP. BNPP B.V.is a wholly owned
subsidiary oBNPP specifically involved in the issuance of securities s
asnotes,warrantsor certificatesor other obligations which are developg
setup and sold to investors by other companies in the BNPP G
(including BNPP. The securities are hedged by acquiring hedg
instrumentsand/or collaterafrom BNP Paribasand BNP Paribas entitig
as described in Element D.2 belpw.

See also Elemef.5 above.

B.15

Principal activities

[Insert where BNPP B.V. is the Issuer

The principal activity of the Issuer is to issue and/or acquire final
instruments of any nature and to enter into related agreements f
account of various entities within the BNPP Grgup.

[Insert where BNPP is the Issuer

BNP Paribas holds key positions in its two main businesses:

i Retail Banking and Serviceswhich includes
i Domestic Markets, comprising:
i French Retail Banking (FRB),
i BNL banca commerciale (BNL bc), lItalia

retail banking,

i Belgian Retail Banking (BRB),
T Other Domestic Markets activities, includir]
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Luxembourg Retail Banking (LRB);
i International Financial Services, comprising:
i EuropeMediterranean,
i BancWest,
1 Personal Finance,
i Insurance,
i Wealth and Asset Management;
i Corporate and Institutional Banking (CIB) , which includes:
i Corporate Banking,
1 Global Markets,

i Securities Services.]

B.16

Controlling
shareholders

[Insert where BNPP B.V. is the IssuBNPP B.V.holds 100 per cenof
the share capital of the Issyer.

[Insert where BNPP is the IssueNone of the existing shareholdg
controls, either directly or indirectly, BNPRAs at 31 Decembe2018, the
main shareholderswere Société Fédérale de Participations

d'Investissemat ("SFPI') a public-interest société anonymépublic
limited company) acting on behalf of the Belgian government hol
7.7% of the share capitaBlackRock Inc. holding 3% of the share capitg
and Grand Duchy of Luxembourg holding 1.0% of the shapitala To

BNPP's knowledge, no shareholder other than il BlackRock Inc.
owns more than 5% of its capital or voting rights.

B.17

Solicited credit
ratings

[Insert where BNPP B.V. is the Issuer

BNPP B.V& long term credit ratings A+ with a stable outlook (S&P
Global Ratings Europe Limitgcand BNPP B.V.'s short term credit ratif
is A-1 (S&P Global Ratings Europe Limitgd

[Insert where BNPP is the Issuer

BNPP's long term credit ratings aret{Avith a stableoutlook (S&P Global
Ratings Europé.imited)], [Aa3 with a stableoutlook (Moody's Investors
Service Ltd.)] [AA- with a stable outlook (Fitch France S.A.Sjid [AA
(low) with a stable outlook (DBRS Limitedgind BNPP's shoterm credit
ratings are [Al (S&P Global Ratings Europe Limitgd [P-1 (Moody's
Investors Service Ltd.)][F1+ (Fitch France S.A.S.)and [R1 (middle)
(DBRS Limited)]
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[The W&C Securities [have [not] been/are expected to be] rat¢dy
[, 11

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

B.18 Description of the | [Insert in the case of W&C Securities issued by BNPP. B.V.
Guarantee
The W&C Securities will be unconditionally and ikrecably guarantee
by BNP Paribas BNPP' or the 'Guarantor™) pursuant to an English la
deed of guarantee executed by BNPP oramund 3 June 2019 (the
"Guarantee").
In the event of a baih of BNPP but not BNPP B.V., thebligations
and/oramounts owedy BNPP under the guarantee shall be reduce
reflect any such modification or reduction appliedi#bilities of BNPP
resulting from the application of a bl of BNPP by any relevan
regulator (including in a situation where the Guarantee itselhas$ the
subject of such baih).
The obligations under the guarantee @enior preferred obligation
(within the meaning of Article L.6230-3-1-3° of the FrenchCode
monétaire et financig¢rand unsecured obligations of BNPP and will rg
pari passuwith all its other present and futusenior preferredand
unsecured obligationsubject to such exceptions as may from time to t
be mandatory under French law.]
B.19 [If theW&C
Securities are
guaranteed, insert
Information about
the Guarantor
B.19/B.1 | Legal and BNP Paribas
commercial name
of the Guarantor
B.19/ B.2 | Domicile/ legal The Guarantor was incorporated in France a@été anonymender
form/ legislation/ French law and licensed as a bank having its head offit6,aoulevard
country of des Italieng 75009 Paris, France.
incorporation
B.19/ B.4b | Trend information | Macroeconomic environment

Macroeconomic and market conditions affect the Guarantor's results
nature of the Guarantor's business makes it particularly sensiti
macroeconomic and market conditions in Europe.

In 2018, global growth remained healthy at around 3.7% (according
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IMF), reflecting a stabilised growth rate in advanced economies (+]
after +2.3% in 2017) and in emerging economies (+4.6% aftef4-7
2017). Since the economy was at the peak of its cycle in large deve
countries, central banks continued to tighten accommodating mor
policy or planned to taper it. With inflation levels still moderate, howe
central banks were able to maeathis transition gradually, therek
limiting the risks of a marked downturn in economic activity. Thus,
IMF expects the global growth rate experienced over the last two ye
continue in 2019 (+3.5%) despite the slight slowdown expecte
advanced economies.

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

Two risks should be emphasised: a sharp increase in interest rates &
current very accommading monetary policy being maintained for t
long.

On the one hand, the continued tightening of monetary policy in the U
States (which started in 2015) and the {@ssommodating monetar
policy in the euro zone (reduction in asset purchasesdtartJanuary
2018 with an end in December 201iBvolve risks of financial turbulenc
and economic slowdown more pronounced than expediee risk of an
inadequately controlled rise in lotgrm interest rates may in particular
emphasised, under thees@rio of an unexpected increase in inflation o
unanticipated tightening of monetary policies. If this risk materialise]
could have negative consequences on the asset markets, particularl
for which risk premiums are extremely low comparedtheir historic
average, following a decade of accommodating monetary policies (
to noninvestment grade corporates or countries, certain sectors d@
equity and bondmarkets, etc.ps well as on certain interest rate sensil
sectors

On the otler hand, despite the upturn since 8@il6, interest rates rema
low, which may encourage excessive +igaking among some financig
market participants: lengthening maturities of financings and assets
less stringent credit policy, and an increaséeveraged financings. Soni
of these participants (insurance companies, pension funds, asset ma
etc.) have an increasingly systemic dimension and in the event of n
turbulence (linked for example to a sharp rise in interest rates and
sharpprice correction) they could be brought to unwind large position
relatively weak market liquidity.

Systemic risks related tocreased debt

Macroeconomically, the impact ofnainterestrate increase could b
significant for countries with highublic and/or private detibo-GDP. This
is particularly the case for certain European countries (in particular Gr
Italy, and Portugal), which are posting public debGDP ratios often
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above 100% but also for emerging countries.

Between 2008 and 281 the latter recorded a marked increase in t
debt, including foreign currency debt owed to foreign creditors.
private sector was the main source of the increase in this debt, but a
public sector to a lesser extent, particularly in Africaegé countries ar
particularly vulnerable to the prospect of a tightening in monetary pol
in the advanced economies. Capital outflows could weigh on exch
rates, increase the costs of servicing that debt, import inflation, and
the emerging aantries' central banks to tighten their credit conditig
This would bring about a reduction in forecast economic growth, pos
downgrades of sovereign ratings, and an increase in risks for the
While the exposure of the BNP Paribas Group to gimgrcountries is
limited, the vulnerability of these economies may generate disruptio
the global financial system that could affect the Group and potentially
its results.

It should be noted that detlated risk could materialise, not only time
event of a sharp rise in interest rates, but also with any negative g
shocks.

Laws and regulations applicable to financial institutions.

Recent and future changes in the laws and regulations applicak
financial institutions may have agsiificant impact on BNPP. Measurs
that were recently adopted or which are (or whose application meg
are) still in draft format, that have or are likely to have an impact on B
notably include:

- regulations governing capitghe Capital RequiremesiDirective
IV ("CRD4")/the Capital Requirements Regulatiol©RR"), the
international standarfibr total lossabsorbing capacity' TLAC ")
and BNPP's designation as a financial institution that ig
systemic importance by the Financial Stability Board

- the structural reforms comprisinthe French banking law of 2
July 2013requiring that banks create subsidiaries for or segre
"speculativé proprietary operations from their traditional ret
banking activities, the "Volcker rule" in the US which resg
proprietary transactions, sponsorship and investment in pr
equity funds and hedge funds by US and foreign banks

- the European Single Supervisory Mechan&md theordinance of
6 November 2014,

- the Directive of 16 April 2014related todeposit garantee
systems and its delegation and implementing decrdhs,
Directive of 15May 2014 establishing 8ank Recovery ang
Resolution framework the Single Resolution Mechanis
establishing the Single ResolutionCouncil and the Single
Resolution Fund;
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- the Final Rule by the US Federal Resenienposing tighter
prudentialrules on the UStransations of large foreign banks
notably the obligation to create a separate intermediary hol
company in the US (capitalised and subject to regulation
house theitS subsidiaries

- the new rules for the regulation of owbe-counter derivative
activities pursuant to Title VII of the Doeerank Wall Streef
Reform and Consumer Protection Act, notably mar
requirements for uncleared derivative products and theadshs
of securities traded by swap dealers, major swap particip
securitybased swap dealers and major sectrdged sway]
participants, and the rules of the US Securities and Exch
Commission which require the registration of banks and m
swapparticipants active on derivatives markets and transpar
and reporting on derivative transactions;

- the newMarkets in Financial Instruments DirectiveV(iFID 11")
and Markets in Financial Instruments RegulatioaiFIR "), and
European regulations govéng the clearing of certain owtie
counter derivative products by centralised counterparties an
disclosure of securities financing transactions to central
bodies

- the General Data Protection RegulatiosPPR") came into
force on 25 May 2018 This regulation aims to movéhe
European data confidentiality environment forward and imen
personal data protection within the European Union. Busine
run the risk of severe penalties if they do not comply with
standards set by the GDPR. This Rlegjon applies to all bank
providing services to European citizens; and

- the finalisation of Basel 3 published by the Basel committe
December 2017, introducing a revision to the measureme
credit risk, operational risk and credit valuation adjuesitr]
("CVA") risk for the calculation of riskveighted assets. Thes
measures are expected to come into effect in January 202
will be subject to an output floor (based on standard
approaches), which will be gradually applied as of 2022 and r
its final level in 2027.

Moreover, inthis tougher regulatory context, the risk of roompliance
with existing laws and regulations, in particular those relating to
protection of the interests of customersd personal datas a significant
risk for the banking industry, potentially resulting in significant losses
fines. In addition to its compliance system, which specifically covers
type of risk, the BNP Paribas Group places the interest of its custo
and more broadly that of its stakdtters, at the heart of its valueshus,
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the code of conduct adopted by the BNP Paribas Group in 2016 se
detailed values and rules of conduct in this area.

Cyber security and technology risk

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

The technological change is accelerating with the digital transform
and the resulting increase in the number of communicationsiitsir
proliferation in data sources, growing process automation, and great
of electronic banking transactions.

The progress and acceleration of technological change are ¢
cybercriminals new options for altering, stealing, and disclosing dag&a
number of attacks is increasing, with a greater reach and sophisticat
all sectors, including financial services.

The outsourcing of a growing number of processes also exposes the
Paribas Group to structural cyber security and technology eskbrig to
the appearance of potential attack vectors that cybercriminals can exy

Accordingly, the BNP Paribas Group has a second line of defence v
the risk function dedicated to managiteghnological andyber security
risks. Thus,operationaktandards are regularly adapted to support BN}
digital evolution and innovation while managing existing and emer
threats (such as cyberime, espionage, etc.).

B.19/B.5 Description of the | BNPP is a European leading provider of banking andniifal serviceg
Group and has four domestic retail banking markets in Europe, namely in Fr
Belgium, Italy and Luxembourg. Itis present xcbuntries and has mor
than202,000 employees, includingver 154,000n Europe. BNPP is thg
parent company of hBNP Paribas Group (together tieNPP Group").
B.19/B.9 Profit forecast or Not applicable, as there are no préditecastor estimates made in respe
estimate of the Guarantor in the Base Prospectus to whiclstimsnaryrelates.
B.19/ B.10 | Audit report [Not applicable, there are no qualifications in any audit report on
qualifications historical financial information included in the Base Prospectus.] /
audit report on the historical financial information included in the B
Prospectus conitas the following qualifications(s): describe
qualification(s]]
B.19/ B.12 | Selected historical key financial information:

Comparative Annual Financial Datai In millions of EUR

31/12/20B* 31/12/207
(audited) (audited)
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Revenues 42,516 43,161
Cost of risk (2,764) (2,907)
Net income, Group share 7,526 7,759
31/12/208B 31/12/207
Common Equity Tier 1 ratio (Basel 3 full 11.8% 118%
loaded, CRD4)
31/12/208B* 31/12/207
(audited) (audited)
Total consolidated balance sheet 2,040,836 1,960,252
li [ ivabl
Consolidated loans and receivables due 765.871 727675
from customers
Consolidated items due to customers 796,548 766,890
Shareholders' equity (Group share) 101,467 101,983

* The figures as at 31 December 2018 included here are basieel mew IFRS 9 accounting standard. TH
impacts of the first application of the new IFRS 9 accounting standard were limited and fully taken int
accountas of 1 January2018:. 1 bil Il i on euros i mpact on shar
er os i mpact on shar eh o tldkporstide fulydoaded Baselr3eommbniequitye
Tier 1 ratio.

Comparative Interim Financial Data for the three-month period ended 31 March20197 In

millions of EUR

1Q19* 1Q18

(unaudited) (unaudited)
Revenues 11,144 10,798
Cost of risk (769) (615)
Net income, Group share 1,918 1,567

31/032019 31/12p018
Common equity Tier 1 ratio (Basel 3 fully 11.7% 11.8%
loaded CRD4)

31/032019* 31/12P018

(unaudited) (audited)
Total consolidatedbalance sheet 2,284,496 2,040,836
Consolidated loans and receivables due 783,273 765,871
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from customers

Consolidated items due to customers 826,100 796,548

Shareholders' equity (Group share) 105,339 101,467

* The figures as at 31 March 2019 aredzhsn the new IFRS 16 accounting standard. The impact as at
January 2019 of the first application of the new accounting standard IFRBeE8i(ig) was ~10 bp on the
Basel 3 common equity Tier 1 ratio.

Statements of no significant or material adverskange
See ElemenB.12above in the case of the BNPP Group.

There has been no material adverse change in the prospects of the Guardre@NPP Groug
since 31 Decembez018 (being the end of the last financial jwat for which audited financia|
statements have been published).

B.19/ B.13 | Events impacting [Not applicableand to the best of the Guarantor's knowledge, there
the Guarantor's not been any recent events which are to a material extenamelty the
solvency evaluation of the Guarantor's solvency since 31 Decef(i]

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

B.19/ B.14 | Dependence upon | Subject to the filowing paragraph, the Guarantor is not dependent U

other Group entities

the other members of the BNPP Group.

In April 2004, the Guarantor began outsourcing IT Infrastruc
Management Services to the BNP Paribas Partners for Innovation

joint venture set up with IB France at the end of 2003. BP2| provides
Infrastructure Management Services for the Guarantor and several

Guarantos subsidiaries in France (including BNP Paribas Pers
Finance, BP2S, and BNP Paribas Cardif), Switzerland and Itdlge
cortractual arrangement with IBM Frane@assuccessively extended fro
year to year until the end of 2021, and then extended for a period
years (i.e. to the end of 2026) in particular to integrate the IBM ¢
services.

BP2l is under the operational dool of IBM France. he Guarantohas a
strong influence over this entity, which is 50/50 owned with IBM Frat
The Guarantorstaff made available to BP2l make up half of that e'sti
permanent staff Its buildings and processing centres are the prpudr
the BNPP Group, and the governance in place provides the Guarantd
the contractual right to monitor the entity and bring it back into the B
Group if necessary.

IBM Luxembourg is responsible for infrastructure and data produg
servicedor some of the BNP Paribas Luxembourg entities.

BancWest's data processing operations are outsourced to F
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Information Services. Cofinoga France's data processperationis
outsourced to IBMBervices

B.19/ B.15 | Principal activities | The Guarantor Hds key positions in itbvo main businesses
1 Retail Banking and Services which includes:
1 Domestic Markets, comprising:
1 French Retail Banking (FRB),
i BNL banca commerciale (BNL bc), Italia
retail banking,
i Belgian Retail Banking (BRB),
1 Other Domestic Markets activities, includir|
Luxembourg Retail Banking (LRB);
i InternationalFinancial Servicescomprising:
i EuropeMediterranean,
i BancWest;
1 Personal Finance;
i Insurance;
i Wealth and Asset Management
i Corporate and Instituti onal Banking (CIB), which includes
i Corporate Banking
1 Global Markets
1 Securities Services
B.19/ B.16 | Controlling None of the existing shareholders controls, either directly or indirectly
shareholders Guarantor. As at 31 Decembe2018, the main shareholdersere Société
Fédérale de Participations etngestissement"GFPI") a public-interest
société anonymgublic limited company) acting on behalf of the Belgi
government holding’.7% of the share capitaBlackRock Inc. holding
5.1% of the share capitaind Grand Duchy of Luxembourg holding 1.0
of the share capital. To the Guarafgdmowledge, no shareholder oth
than SFPland BlackRocKnc. owns more than 5% of its capital or votir
rights.
B.19/B.17 | Solicited creditl BNPP'slong term credit ratings are fAwith a stableoutlook S&P Global
ratings Ratings Europe Limited, [Aa3 with a stableoutlook (Moody's Investors
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Service Ltd.)] [AA- with a stable outlook (Fitch France S.A.Sa)id[AA
(low) with a stable outlook (DBRS Linat)] and the Guarantor's sho
term credit ratings are fA (S&P Global Ratings Europe Limitgd [P-1
(Moody's Investors Service Ltd,)][F1+ (Fitch France S.A.S.)and [R1
(middle) (DBRS Limited)]

A security rating is not a recommendation to bwsfl er hold securitieg
and may be subject to suspension, reduction or withdrawal at any tin
the assigning rating agency.

Section Ci W&C Securities

Element

Title

Cl

Type and class of
We&C
Securities/ISIN

The W&C Securities are [warrants Warrants")]/[certificates
("Certificates")] and are issued in Series. The Series Number of the V|

SecuritfThse iTg aln&lhe]lnumber is [0
The 1 SI'N is: [0d]
[The Common Iode is: [0].

[The Mnemonicl] Code i s: [ 0]

[ The CFI is: [8].]

[ The FISN is: [8].]

C.2

Currency

The curency of this Series of W&C Secuirities is {).

C5

Restrictions on free
transferability

The W&C Securities will be freely transferable, subject to the offering
selling restrictions in [] and under the Prospectus Directive and the |
of any jurisdction in which the relevant W&C Securities are offered
sold.

C.8

Rights attaching to
the W&C Securities

W&C Securities issued under thigase Prospectuswill have terms and
conditions relating to, among other matters:

Status

The W&C Securities are issued on an unsecured basis aane
unsubordinatedand unsecuredbligations of the Issuer and rangari
passuamong themselves.

The term "unsubordinated obligations" refers to senior prefe
obligations which fall or are expressed to fall within tb&tegory of
obligations described in article L63®-3i1-3°. of the French Code
monétaire et financier Additionally, BNPP may not issue senior ner
preferred securities pursuanttte Base Prospectus

Taxation
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The Holder must pay all taxes, dutiend/or expenses arising from t
exercise and settlement or redemption of the W&C Securities. The |
shall deduct from amounts payable to Holders certain taxes and exf
not previously deducted from amounts paid to Holders, as the Calcu
Agert determines are attributable to the W&C Securities.

Payments will be subject in all cases to (i) any fiscal or other laws
regulations applicable thereito the place of paymentii) any withholding
or deduction required pursuant to an agreemenscrimd in
Section1471(b) of the U.S. Internal Revenue Code of 1986 (€@md&")

or otherwise imposed pursuant to Sections 1471 through 1474 of the
any regulations or agreements thereunder, any official interprets
thereof, or any law implementy an intergovernmental approach there
and (iii) any withholding or deduction required pursuant to Section 87
of the Code.

[Insert if the W&C Securities are (or may be) Specified Securities purg
to Section 871(m) of the Codi addition, if the W&C Securities are
deemed to be "specified securities" for the purpose of Section 871(
the Codein determining the amount of withholding or deduction requi
pursuant to Section 871(m) of the Code imposed with respect tg
amounts to be paid ohé W&C Securities, the Issuer shall be entitled
withhold on any "dividend equivalent" payment (as defined for purpos
Section 871(m) of the Code) at a rate of 30 per kent.

[Payments on the W&C Securities that reference [U.S. securities
index that includes U.S. securities] may be calculated by reference t
[net dividends payable on such U.S. securities] [net total returns g
U.S. components of such index]. In calculating the relevant pay
amount, the Issuer may withhold, and tiwder may be deemed to ha
received, 30 per cent. of any "dividend equivalent" payments (as defin
Section 871(m) of the Code) in respect of the relevant [U.S. secul
[U.S. dividend paying index components]. The Issuer will not pay
additional amounts to theéholder on account of the Section 871(m) amo
deemed withheld.]

Negative pledge

The terms of the W&C Securities will not contain a negative ple
provision.

Events of Default

The terms of the W&C Securities will not contain eweot default.
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their interests generally. These provisions permit defined majoritie
bind all hdders, including holders who did not attend and vote at
relevant meeting and holders who voted in a manner contrary t
majority.

Governing law

The W&C Securities, the Agency Agreemerfas amended o
supplemented from time to tinjethe Guarantee]and any nofcontractual
obligations arising out of or in connection with thé&C Securities, the
Agency Agreemenfas amended or supplemented from time to fiare)
the Guarantdeare governed by and shall be construed in accordance
English law.

C.9

Redemption

Redemption

Unless previously redeemed @purchased arjdcancelled, each W&(
Security will be redeemed on [ [at [par)/[[, ] per cent of its nomina|
amount]][as set out in Eleme6t1§.

[Insert if Autonatic Early Redemption is applicabl&nless otherwise
stated in the Final Terms as greater than zero, theimidm AER
Reference Rate shall be deemed to be zero.]

[Insert if Payout Switch is applicable:If [the Issuer elects that th
[redemption/payménBasis] [[Final] Payout] be amended][an Automa
Payout Switch Event occurs], the [redemption/paymieasid [[Final]
Payout] of the W&C Securities will be amended on and aftgr (fhe
"Payout Switch Daté) to [specify switched paydut

"Automatic Payout Switch Event means $pecify.]

[In the case of Warrants, insefthe Warrants may be cancelled if t
performance of the Issuer's obligations under the Warrants has be
illegal or by reason of force majeure or act of state it becomes imfm
or impracticable for the Issuer to perform its obligations under
Warrants and/or any related hedging arrangements. [The Warrant
also be cancelled forspecify any other early cancellation provisio
applicable to the W&C Securities being isdlat [specify the cancellatiol
amount and any maximum or minimum cancellation amounts, appli
to the W&C Securities being issjdd

[In the case of Certificates, insert:

[The Certificates may be redeemed early [at the option of the Issuer
at the option of the Holders]] at the Optional Redemption Amount €
to:

Listed Securities Final Payout

[The Certificates may also be redeemed early $pegify any other early

0079467-0000146 ICM:33084161.1

89



Element Title
redemption option applicable to the W&C Securities being idsagq
[specify the early redemption amount and any maximum or mini
redemption amounts, applicable to the W&C Securities being i§dued.
Representative of Holders
No representative of the Holders has been appointed by the Issuer.
Please also refer thlementC.8 above for rights attaching to the W&
Securities.

C.10 Derivative Not Applicable. The W&C Securities do no¢ar orpay interest.
component in the
interest payment

C.11 Admission to [Application [has en]fwill be] made by the Issuer (or on its behalf)
Trading the W&C Securities to be admitted to trading on [Euronext P4tisd/

professional segmentjdheL ux e mbour g St ock Ex
[The W&C Securities are not intended to be admitted to trading on
market.]

C.15 How the value of The amount payable on redemption [is/are] calculatedeference to the
the investment is Underlying Reference(s). Sdelement C.9 above andElement C.18
affected by the below.
value of the
underlying assets

C.16 Maturity of the The [ExercisdExpirationRedemption] Date of th&/&C Securities is [ ].
derivative W&C
Securities [Insert inthe case of the American Style Warraitse Exercise Period o

the W&C Securities is from [ to [, 1.]
C.17 Settlement The W&C Securities are cash settled.
Procedure
C.18 Return on See Element.8above for the rights attaching to the W&C Securities.

derivative securities,

[If the W&C Securities are Certificates, insdfinal Redemption

Unless previously redeemed or purchased and cancelled, each
Security entitles its holder to reiwe from the Issuer on the Redempti
Date a Cash Settlement Amount equal to:]

[If the W&C Securities are Warrants, inseBettlement

Each W&C Security entitles its holder, upon due exercise, to receive
the Issuer on the Settlement Date a Castilement Amount equal to:]

Final Payouts

The below Final Payouepresers a vanilla product thahas afixed term
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and a potential to have zero payout at maturity under the worst
scenario,

[Listed Securities Final Payout Fixed term prodats which have a retur
linked to a linear performance of the Underlying Reference. There
capital protectior

[Short Certificates Final Payout Fixed term products which have
return linked to the inverse of tHmear performance of the Undeihyg
Reference. There is no capital protecfion.

[Out-Performance Certificates Final Payout Fixed term products whic
have a return liked to a linear performance of the Underlying Referel
An Outperformance Bonus is delivered as well. There is nataiq
protection]

[Turbo Certificates Final Payout: Fixed term products which have
return linked to a nofinear performance of the Underlying Referen
which is based on the application of an adjustment factor to
performance of the Underlying Reence There is no capital protectioh.

[Short Turbo Certificates Final Payout: Fixed term products which hay
a return linked to a nelinear performance of the Underlying Referen
which is based on the application of an adjustment factor to
performance of the Underlying Referenddere is no capital protectign.

[Listed Security on Single Underlying Final Payout Fixed term
products which have a return linked to a linear performance of
Underlying Referenceadjusted by a FX factorThereis no capital
protection]

[Insert the applicable Payout described in Annex 1 (Additional Termg
Conditions for Payout})

[Insert the formula(e), relevant value(s) and other related provisions
Annex 1 (Additional Terms and Conditions for Payplits the Base
Prospectus in respect of the applicable Payojt(s)

[Insert the applicable description for the Payout described in Anng
(Additional Terms and Conditions for Payolts)

Automatic Early Redemption Payosit

[Short Certificates Automatic Early Redemption Payout]
[Out-Performance Certificates Automatic Early Redemption Payout]
[Turbo Certificates Automatic Early Redemption Payout]

[Short Turbo Certificates Automatic Early Redemption Payout]

[Insert the applicableAutomatic Early RdemptionPayout described i
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Annex 1 (Additional Terms and Conditions for Payquts)
[Insert the formula(e), relevant value(s) and other related provisions
Annex 1 (Additional Terms and Conditions for Payouts) in the B
Prospectus in respect of thapplicable Automatic Early Redemptio
Payout(s)
[Insert the applicable description for th&utomatic Early Redemptio
Payout described in Annex 1 (Additional Terms and Conditions
Payouts)
C.19 Final reference [Not applicablethere is no final reference price of the Underlying.] [T|
price of the final reference price of the underlying will be determined in accord
Underlying with the valuation mechanics set out in [Eleméh§] [and] [Element
C.18 above]
C.20 Underlying [Specify
Reference
Information on the Underlying Reference can be obtained frgm [
Section Di Risks
Element Title
D.2 Key risks regarding| [Prospective purchasers of tié&C Securties should be experienced wi

the Issuefand the
Guarantof

respect to options and options transactions and should understand th
of transactions involving th&/&C Securities. An investment in th&/&C

Securities presents certain risks that should be taken into account

ary investment decision is mad€ertain risks may affect the Issue
ability to fulfil its obligations under theW&C Securities [or the
Guarantor's ability to perform its obligations under the Guarantee], so
which are beyond its controln particula, the Issuer [and the Guaranto
together with the BNPP Group, [is]/[are] exposed to the risks assoq
with its activities, as described below:

[Issuer]/[Guarantor]]
Sevenmmain categories of risk are inherenBNPP'sactivities:

(1) Creditriski Credit risk isdefined as the probability @f borrower
or counterpartyefaulting onits obligationsto BNPR. Probability
of defaultalong withthe recoveryrate ofthe loan ordebtin the
event of default aressential elements in assessing credit tug
BNP Rsdiskweighted assets subject to this type of risk amou
to EUR 504 billion at 31 December 2018. In accordance with
EBA recommendations, this category of risk also includes 1
on equity investments, as well as those related to insun
activities
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2

®3)

(4)

(5)

(6)

()

Operational riski Operational risk is the risk of loss resultif
from failed or inadequate internal processes (particularly ti
involving personnel and information systems) or external eve
whether deliberate, accidental or naturdfloods, fires,
earthquakes, terrorist attacks, etc.). Operational risks ing
fraud, human resources risks, legal and reputational risks,
compliance risks, tax risks, information systems risks, risk
providing inadequate financial services (coad risk), risk of
failure of operational processes including credit processe
from the use of a model (model risk), as well as potential finar
consequences related to refj
risk-weighted assets subject to this typeisk amounted to EUR
73 billion at 31 December 2018

Counterparty riskk Count er party risk a
risk in the specific context of market transactions, investme
and/or settlementsThe amount of this risk varies over tim
depemling on fluctuations in market parameters affecting
potential future value of t-}
weighted assets subject to this type of risk amounted to EU
billion at 31 December 2018;

Marketriski Market risk is theisk of loss of value caused by &
unfavaable trend in prices or market parameters. Ma
parameters include, but are not limited to, exchange rates, |
of securities and commodities (whether the price is dirg
quoted or obtained by referenceaaomparable asset), the pri
of derivatives on an established market and all benchmarkg
can be derived from market quotations such as interest

credit spreads, volatility or implicit correlations or other sim
par amet er s .-weighkd&set subjeci te this type
risk amounted to EUR 20 billion at 31 December 2018;

Securitisation risk S e ¢ u r i atransaation o arrangeme
by which the credit risk associated with a liability or set
liabilities is subdivided into tranches. Any commitment mg
under a securitisation structure (including derivatives and liqu
lines) is cmsidered to be a securitisation. The bulk of th
commi t ments are in the pru
risk-weighted assets subject to this type of risk amounted to
7 billion at 31 December 2018;

Risks related to deferred taxes and certholdings in credit or
financial institutions1 amount s bel ow t

deduction thresholds generate riskighted assets amounting
EUR 17 billion at 31 December 2018;

Liquidity risk 7 Liquidity risk is the risk that BNPP will not b
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able to honor its commitments or unwindaifset a position due
to market conditions or specific factors within a specified pe
of time and at a reasonable cost. It reflects the risk of not
able to cope with net cash outflows, including collate
requirements, over shet¢erm to longterm horizons. The BNPH
Groupods speci fic risk c a-term
liquidity ratio, which analyses the hedging of net cash outfl
during a 36day stress period;

More generally, the risks to whiche BNPP Group is exposed may ar
from a number of factors related, among other things, to changes
macroeconomic, competitive, market and regulatory environment o
implementation of its strategy, its business or its operations.

Risks

This section summarises the principal righat BNPP currently considel
itself to face. They are presented in the following categories: risks rg
to the macroeconomicenvironment, risks related tahe market
environment, regulatory risks and risks relatedh® implementation o
BNPFR strakgy, risks related to thenanagemenb f BNPP&6s
ri sks r el adperalions. o0 BNPP& s

(@ Adverse economic and financial conditions have in the past
and may in the future have an impact on BNPP and the mark
which it operates.

(b) Given tre global scope of its activities, BNPP may be vulnerg
to certain political, macroeconomic or financial risks in
countries and regions where it operates.

(c) BNPRG access to and cost of funding could be adversely affe
by a resurgence offinancid crises worsening economi
conditions, rating downgrades, increases in credit spreads or

factors.

(d) The prolonged low interest rate environment carries inheg
systemic risksand an exit from such environment also car
risks.

(e) Significant nt er e st rate changes ¢

revenues or profitability.

)] The soundness and conduct of other financial institutions
market participants could adversely affBMPP.

(9) BNPP may incur significant losses on its trading and investn
activities due to market fluctuations and volatility.

(h) BNPP may generate lower revenues from commission and
based businesses during market downturns.
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0

(k)

o
(m)

(n)

(o)
()

(a)
(n

(s)
(t)

(u)

v)

(W)

x)

Protracted market declines can reduce liquidity in the mar
making it harder to sell asts and possibly leading to mater
losses.

BNPP must ensure that its assets and liabilities properly mat
order to avoid exposure to losses.

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

BNPP could become subject to a resolution proceeding.

BNPPis subject to extensive and evolving regulatory regime|
the jurisdictions in which it operates.

BNPP may incur substantial fines and other administrative
criminal penalties for nomompliance with applicable laws ar
regulations and may also incur losses in related (or unrela
litigation with private @arties

Risks related to the implementation of BN®BRBtrategic plans.

BNPPmay experience difficulties integrating acquired compat
and may be unable to resi the benefits expected from i
acquisitions.

BNPP is exposed to credit risk and nterparty risk

A substantial increase in new provisions or a shortfall in the |
of previously recorded provisions could adversely afdPPs
results of operations and financial condition.

BNPR& hedging strategies may not prevent losses.

Adjustments to the carrying value of BN&Psecurities ang
derivatives portfolios and BNF®own debt could have an impa
on its net income and shareholderquity.

The credit ratings of BNPP may be downgraded, which wg
weigh on its profitability.

Intense competition by banking and non banking operators ¢
adversely affect BNPPOs revg

BNPPO6s risk management poli
leave it exposed to unidentified or unanticipated risks, wi
could leadto material losses.

An interruption in or a breach dNPRs information systems
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may cause substantidbsses of client or customer informatio
damage t®NPR&s reputation and financial losses.

) BNPP6s competitive pos.i utationis
damaged

[Insert where BNPP B.V. is the Issuer
Issuer

The main risks described above in relation to BNPP also represe
main risks for BNPP B.V., either as an individual entity or a compan
the BNPP Group.

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. cong
the obligations of other BNPP Group entities. The ability of BNPP B.\
meet its own obligations will depend on the ability of other BNPP G
entities to fulfil their obligations. Inespect of securities it issues, t
ability of BNPP B.V. to meet its obligations under such securities dep
on the receipt by it of payments under certain hedging agreements
enters with other BNPP Group entities. Consequently, Holders of B
B.V. securities will, subject to the provisions of the Guarantee issug
BNPP, be exposed to the ability of BRIEroup entities to perform the
obligations under such hedging agreements.

Market Risk

BNPP B.V. takes on exposure to market risks agighom positions in
interest rates, currency exchange rates, commodities and equity prg
all of which are exposed to general and specific market movem
However, these risks are hedged by option and swap agreemen
therefore these risks are igated in principle.

Credit Risk

BNPP B.V. has significant concentration of credit risks as all Q
contracts are acquired from its parent company and other BNPP (
entities. Taking into consideration the objective and activities of B
B.V. and the fact that its parent company is under supervision of
European Central Bank and theutorité de Contrdle Prudentiel et g
Résolutionmanagement considers these risks as acceptable. The lon
senior debt of BNP Paribas is ratgkht) by Standard &oofs and (Aa3)
by Moody's.

Liquidity Risk

BNPP B.V. has significant liquidity risk exposure. To mitigate {
exposure, BNPP B.V. entered into netting agreements with its p
company and other BNPP Group entifies.
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D.3

Key risks regarding
the W&C Securities

[In addition to the risks (including the risk of default) that may affect
Issuer's ability to fulfil its obligations under thWg§&C Securities [or the
Guarantor's ability to perform its obligations under the Guarantieeje
are certairfactors which are material for the purposes of assessing the
associated with W&C Securities issued undeis tBase Prospectus
including

[Market Risk
[W&C Securities are unsecured obligatigns

[W&C Securities including leverage involve a highewvél of risk and
whenever there are losses on such W&C Securities those losses n
higher than those of a similar security which is not levergged

[the trading price of the W&C Securities is affected by a number of fa
including, but not limitedd, (in respect of W&C Securities linked to §
Underlying Reference) the price of the relevant Underlying Refereng
time to expiration or redemption and volatility and such factors mean
the trading price of the W&C Securities may be below the H
Redemption Amount or Cash Settlement Amgunt

[exposure to the Underlying Reference in many cases will be achiev
the relevant Issuer entering into hedging arrangements and, in resg
W&C Securities linked to an Underlying Reference, potentiadstors are
exposed to the performance of these hedging arrangements and eve
may affect the hedging arrangements and consequently the occurre
any of these events may affect the value of the W&C Sectjities

[there are specific risks in relatido Securities linked to an Underlyir
Reference from an emerging or developing market (including, wit
limitation, risks associated with political and economic uncertai
adverse governmental policies, restrictions on foreign investment
currencyconvertibility, currency exchange rate fluctuations, possible Ig
levels of disclosure and regulation and uncertainties as to s
interpretation andapplication of laws, increased custodian costs g
administrative difficulties and higher probabiliof the occurrence of
disruption or adjustment event). Securities traded in emerging
developing countries tend to be less liquid and the prices of such sec
more volatile;]

[Holder Risks

[the W&C Securities may have a minimum trading amound &
following the transfer of any W&C Securities, a Holder holds fewer W,
Securities than the specified minimum trading amount, such Holder
not be permitted to transfer their remaining W&C Securities prio
expiration or redemption, as applicablgithout first purchasing enoug
additional W&C Securities in order to hold the minimum trading ambui
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[limitations on the exercise of Warrants may mean that a Holder is no
to exercise all the Warrants that it desires to exercise on a partiettg
where the Issuer has the option to limit the number of Warrants exerc
on any date or may be required to sell or purchase Warrants (inc
transaction costs in each case) in order to realise its investment w
minimum number of Warrants nmuse exercised

[in the case of Warrants, changes in the Cash Settlement Amount ¢
the time lag between a Holder giving instructions to exercise
determination of the Cash Settlement Amount could decrease the
Settlement Amour

[the meetingsf Holders provisions permit definedajorities to bind all
Holders;]

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

[Issuer/Guarantor Risk

[if so indicated in the Final Terms thelevantissuer may elect to vary th
settlement of the W&C Securitigs

[a reduction in the rating, if any, accorded to outstanding debt securit
the Issuer or Guarantor (if applicable) by a credit rating agency could
in a reduction in the tradgnvalue of the W&C Securities;]

[certain conflicts of interest myarise (see Element E.4 beloj});
[Legal Risk

[the occurrence of an additional disruption event or optional additi
disruption event may lead to an adjustment to the W&C Secur
cancellation (in the case of Warrants) early redemption (in the case
Certificates) or may result in the amount payable settlementbeing
different from the amount expected to be pad settlementand
consequently the occurrence of an additional disruption event a
optional additioal disruption event may have an adverse effect on
value or liquidity of the W&C Securitigls

[in certain circumstances, settlement may be postponed or made in U
the Settlement Currency specified in the applicable Final Terms is
freely transfeable, convertible or deliverable;

[expenses and taxation may be payable in respect of the W&C Seduri

[the W&C Securities may be cancelled (in the case of Warrantg
redeemed (in the case of Certificates) in the case of illegality
impracticabilty and such cancellation or redemption may result in
investor not realising a return on an investment in the W&C Sectjrities
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[any judicial decision or change to an administrative practice or chan
English law after the date of the Base Prospeaosld materially
adversely impact the value of any W&C Securities affected;Ry it

[Secondary Market Risk

[the only means through which a Holder can realise value from the \
Security prior to its Exercise Date or Redemption Date, as applicable
sell it at its then market price in an available secondary market ang
there may be no secondary market for the W&C Securities (which ¢
mean that an investor has to exercise or wait until redemption of the
Securities to realise a greater valbar its trading valug)

[an active secondary market may never be established or may be i
and this may adversely affect the value at which an investor may s
W&C Securities (investors may suffer a partial or total loss of the am
of their investment)].

[BNP Paribas Arbitrage S.N.C. is required to act as mareder in
respect of the W&C Securities. BNP Paribas Arbitrage S.N.C.

endeavour to maintain a secondary market throughout the life of the

Securities, subject to normal marksnditions and will submit bid an
offer prices to the market. The spread between bid and offer prices
change during the life of the W&C Securities. However, during ce
periods, it may be difficult, impractical or impossible for BNP Pari
Arbitrage S.N.C. to quote bid and offer prices, and during such perig
may be difficult, impracticable or impossible to buy or sell these W
Securities. This may, for example, be due to adverse market cond
volatile prices or large price fluctuatigre large marketplace being clos
or restricted or experiencing technical problems such as an IT sy
failure or network disruption.]

[Risks relating to Underlying Reference Asset(s)

In addition, there are specific risks in relation to W&C Securitieehwhare
linked to an Underlying Reference (including Hybrid Securities) ang
investment in such W&C Securities will entail significant risks
associated with an investment in a conventional debt security. Risk fa
in relation to Underlying Refenee linked W&C Securities include:

[Insert in the case of Index Securitiexposure to one or more inde
adjustment events and market disruption or failure to open of an exc
which may have an adverse effect on the value and liquidity of the V|
Searities]

[Insert in the case of Share Securitiesxposure to one or more sh@e
(including shares which are attached to each other trading as a sing
("Stapled Shareb)), similar market risks to a direct investmdnt an
equity, global depositaryeceipt (GDR") or American depositary receif
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Element

Title

("ADR"), potential adjustment events or extraordinary events affeq
shares and market disruption or failure to open of an exchange whick
have an adverse effect on the value and liquidity of the W& Qr8iss]

[Insert in the case of ETI Securitiexposure to one or more interests in
exchange traded fund, exchange traded note, exchange traded com
or other exchange traded product (eachexctiange traded instrument
or "ETI"), similar market isks to a directinvestment in arexchange|
traded instrument, that the amount payable on ETI Securities may b
and in certain circumstances may be significantly less than the return
a direct investment in the relevant ETI(s), potential adjustraeents or
extraordinary events affecting exchange traded instruments and n
disruption or failure to open of an exchange which may have an ad
effect on the value and liquidity of the W&C Securities]

[Insert in the case of Debt Securitiexposue to a debt instrument, similg
market risks to a direct debt instrument investment and market disrupt

[Insert in the case of Fund Securitieesxposure to a fund share or un
similar risks to a direct fund investment, that the amount payable on
Securities may be less than the amount payable from a direct investm
the relevant Fund(s), extraordinary fund events which may have an ac
effect on the value or liquidity of the W&C Securities][and that the Iss
will not provide postissuanceinformation in relation to the Underlyin
Reference].

[Risks relating to specific types of products
[Leverage Products

Investors may be exposed to a partial or total loss of their invested cg
The return on theN&C Securities depends on the perfonoa of the
Underlying Reference(s)[and the application of automatic early|
redemptiorfeature$. Additionally, the return may depend on other mar
factors such as interest rates, the implied volatility of the Underl
Reference(s) and the time remamimuntil [exercise (in the case ¢
European Style Warranipjedemptioh. The effect of leverage on th
W&C Securities may be either positive or negative.

[Final Payous

The belowproducts arevanilla producs that have a fixed term and &
potential to havezero payout at maturity under the worst case scen
hencethey areconsidered to have no capital protectigmsert in the case
of all products other than Turbo Certificates and Short Turbo Certifica
These products haven exposure to the lineaor inverse linear
performance of the Underlying Refererjcinsert in the case of Turb
Certificates and Short Turbo Certificate¥hese products involvehe
application ofan adjustment factor to the performance of the Underly
Reference such that thmayout becomes ndmear] These products al
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Element

Title

share the same or similar risk profiles and belong to the same categ
vanilla products.

[Listed Securities

Investors may be exposed to a partial or total loss of their investmen
return on the W&C 8curities depends on the performance of
Underlying Reference(s). There is no capital protection.]

[Short Certificates

Investors may be exposed to a partial or total loss of their investmen
return on the W&C Securities depends on the performarfcehe
Underlying Reference(s). There is no capital protection.]

[Out-Performance Certificates

Investors may be exposed to a partial or total loss of their investmen
return on the W&C Securities depends on the performance of
Underlying Referends). There is no capital protection.]

[Turbo Certificates and Short Turbo Certificates

Investors may be exposed to a partial or total loss of their investmen
return on the W&C Securities depends on the performance of
Underlying Reference(s)which is subject to the application of &
adjustment factorThere is no capital protection.]

[Listed Securities oBingle Underlying

Investors may be exposed to a partial or total loss of their investmen
return on the W&C Securities depends on thefquerance of the
Underlying Reference(s). There is no capital protedfion.

[Summarise any further risks from the Ris&ction of the Base Prospect
relevant to a specific issue of W&C Securifiles.

D.6

Risk warning

[See Element D.3 above]

In the evenbf the insolvency of the Issuer or the Guarantor or if eithen
Issuer or the Guarantor is otherwise unable or unwilling to repay the \
Securities when repayment falls due, an investor may lose all or part
investment in the W&C Securities. In dition, in the case of W&(
Securities linked to an Underlying Reference, investors may lose all o
of their investment in the W&C Securities as a result of the terms
conditions of those W&C Securities.
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Section E- Offer

Element Title

E.2b Reasons forhe [The net proceeds from the issue of the W&C Securities will become
offer and use of of the general funds of the Issuer. Such proceeds may be used to m
proceeds positions in options or futures contracts or other hedging instruments]

[specify othel.

E.3 Terms and [This issue of W&C Securities is being offered in a Moempt Offer in
conditions of the [specify particular country/i@s[Not applicablei the W&C Securities arg
offer not being offered to the public as part of a Mo@mpt Ofer.]

The issue price of the W&C Securities is][per cent. of their nomina
amount.

E.4 Interest of natural | [The Managers will be paid aggregate commissions equal ltpgr cent.
and legal persons | of the [nominal amount] §isue price] of the W&C Securities.] [An
involved in the Manager and its affiliates may also have engaged, and may in the
issue/offer engage, in investment banking and/or commercial banking transa

with, and may perform other services for, the Issuer [and the Guard
and [its/their] affiliates in the ordinary course of business.]

[Other than as mentioned above,[ and save dpedify any other interes
that is materid],] so far as the Issuer is aware, no person involved in
issue of the W&C Securities has ateirest material to the offer, includin
conflicting interests.]]

E.7 Expenses charged | [No expenses are being charged to an investor by the Issuer.]

to the investor by
the Issuer
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PRO FORMA ISSUE SPEAQFIC SUMMARY OF THE PROGRAMME IN RELATIO N TO THIS BASE
PROSPECTUS (IN FRENCH)

MODELE DE RE£SUME DU PROGRAMME SPE£CI FI QUE A LO6E£MI SSI
PROSPECTUS DE BASE

Les r®sum®s sont ®t abl i s s ur -adréa leh'Bl&amentst présen@s ® me n t
dans les sections A a E (A.1 a Eci) dessous. Le présent résumé contient tous les Eléments requis
pour ce type de Titres W&C [ ,]11 et ] dOoEmetteur [
ne sont pas requis, des écarts dans la numérotation des Eléments présentés peuvenat@se Rans

aill eur s, pour certains des El ®ment s requi s pou
Gar ant], il est possi ble qudaucune i nformation p
Dans ce cas, une b é&ment eoncdreésest rpiésentée odans lé eésummé & lest

accompagnée de la mention « Sans objet ».

Section A- Introduction et avertissements

Elément | Description de
| 6EIl ®me n

A.l Avertissement i Le présent résumé doit étre lu comme une introduction ay
général selon Prospectus de Base et aux Conditions Définitives applicable
lequel le résumé Dans ce r ®sum®, sauf pr ®ci si
doit étre lu | util i satiiotne qaud perne neisetr fpaar
comme une D.3, "Prospectus de Base" signifie le Prospectus de Base
introductionet BNPP B.V. et BNPP en datelu 3 juillet 2019 tel que modifié ou
disposition compl ®t ® - tout mo me nt par I
relatives aux Warrants et de Certificats de BNPP BV. et BNPP.Au premier
actions en justice paragraphe de | 6EI ®ment D. 3,

Prospectus de Base de BNPP B.V. et BNPP en date 3 juillet
2019en vertu du Programme d6éoOb
Certificats de BNPP B.V. et BNPP.

1 Toute décisiond 6i nvestir dans | es Ti
fondée sur unexamen exhaustif du Prospectus de Base dans s
ensemble, y compris tous documents incorporés par référence
les Conditions Définitives applicables.

1 Lor squodunceo nxetrin@am t onlcdnienué dansmnig
Prospectus de Base et les Conditions Définitives applicables ¢
intentée devantu n tribunal doun Et a
Economi que Europ®en, | 6i nvesg
législation nationale del'Etat Membre ou l'action est intentée,
avoir a supporter les frais detraduction de ce Prospectus de Bas
et des Conditions Définitives applicables avant le début de
procédure judiciaire.

1 La responsabilité civile sera recherchée dans cet Etat Membi

2Les ®l ®ments entre crochets dans ce R®sum® du Pr ognésaengue Sp®ci fi
demandé, selon les termes de chaque éwnist&l que complété par les Conditions Définitives.
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Elément

Description de
| 6EIl ®men

aupr s de | 6 Emeant] (B was édhéant) sut la
seule base du présent résumé compris sa traduction, mais
seulementsi le contenu du résuméest jugé trompeur, inexact
ou contradictoire par rapport aux autres parties du Prospectus
de Base et des Conditions Définitives apphbles, ou, une fois leg
dispositions de la Directive 2010/73/UE transposées dans

Etat Membre, s6 i | foumie pas, lu en combinaison avec le
autres parties du Prospectus de Base et des Conditions Définitiv
applicables, les informations clés (tele que d®f i n
2.1(s) de | a Directive Pro
i nvestisseurs l orsqudil s en

W&C.

A.2

Consentement a
 6utili s
Prospectus de
Base, période de
validité et autres
conditions y
afférentes

[Consentement: Sous réserve des conditions mentionnéeslessous,
| 6Emetteur consent ° | 6utilisati
pr®sentati on -exémptée de QitrdsrV&C PNap fes Ager
Placeurs fioms des intermédiairdinanciers spécifiques énumérés dans
conditions définitive$ [et] [par chaque intermédiaire financier dont le nom
publi¢ sur le site Internet de BNPP  (www.[https:/rat
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx]) qui sont ider|
comme un Offreur Aut or iex@ptéa concerrié
(chacun étant dénommé : udffreur Autorisé").

P®ri ode: daef fcmamsent e me nt-dedsas est adam
pour des Offres Nomxemptées de Titres W&C pendamirdciser icila
p®ri ode dbéoflfla"e®dieo t éPthd ©6Ff D a

Conditions du consentement Les conditions du

(outre les conditions visées-aessus) sont telles que ce consentemen
ndest valable que pbhdaert pbat P®Qqg
du Prospectus de Base pour faire des Offres-&l@mmptées de la Tranche
Titres W&C concernée enpféciser chaque Etat Membre dans lequel
Tranche de Titres W&C concernée peut étre offegte(c) [ajouter toutes

autres conditions ®ventuel | eearemptée da [{
Tranche particuli re concern®e,
Définitived.]

UN | NVESTI SSEUR QUI A LOI NTENTI
ACHETE DES TITRES W&C DANS UNE OFFRE NON-EXEMPTEE
AUPRCS DO6UN OFFREUR AUTORI S£ LE
ET VENTES DE TELS TITRES A UN INVESTISSEUR PAR CET
OFFREUR AUTORISE SE FERONT CONFORMEMENT AUX
TERMES ET CONDI TI ONS DE LO6OFFRE
OFFREUR AUTORI SE£ ET L6I NVESTI S
NOTAMMENT LES ARRANGEMENTS CONCERNANT LE PRIX,

LES ALLOCATIONS, LES DEPENSES ET LE REGLEMENT. LES
INFORMATIONS ADEQUATES SERONT ADRESSEES PAR
L6OOFFREUR AUTORI S£ AU MOMENT DE
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Section B- Emetteur [et Garant]

Elément | Description de
| 6EIl ®me n

B.1 Raison socialeetf [A i ndi quer si B N P BNPRPariWas Issiante BIV.BNPR
nom commercial | B.V." o Bmetteir").]
de | 6 Eme
[Aindiquer si B BWPPParihas tBNRPY 1B Bangue'eou
| &rhetteur").]
B.2 Domicile/forme |[[A i ndi quer si BNPP B. V. est | 6 Emg
juridique/

Iégislation/ pays
de constitution

LOEmetteur a ®t-Pasossestustlu® Barmea
en boursea responsabilité limitée de droit néerlandais, et son siége soci
situé Herengracht 595, 1017 CE Amsterdam, FBgs.]

[A.indiquer si BNPP est | 6Emetteur

L6OEmetteur a ®t ® constitu® en Fr a
droit francais et agréé en qualité de banque, dont le siege social est si
boulevard de#taliensi 75009 Paris, France.]

B.4b Informations sur
les tendances

[A. indiquer si BNPP est | 6Emetteur
Conditions macroéconomiques

Léenvironnement macro®conhomique e
Compte tenu de la nature de son activité, BN#3t particulierement sensib
aux conditions macroéconomiques et de marché en Europe.

En 2018, |l a croissance mondi al e

| 6ordr e de 3, 7% (selon I e FMI)
progression au seides économies avancées (+2,4% aprés +2,3% en
comme des ®conomies ®mergentes (4
se situant en haut de cycle dans les grands pays développés, les |
centrales ont poursuivi le durcissement de leur politiqueétaire ou prévoien
l'a diminution de |-6.ds siveaupoujouss snedéré g
Il 6inflation permet cependant aux
facon progressive et ainsi de limiter les risques de retournement mard
labct i vit®. Ainsi l e FMI sdattend
mondi ale observ® au cours des de
Iéger ralentissement attendu dans les économies avancées.

Dans ce contexte, on peut souligner les deuggoriesierisques suivamls
Ri sques doinstabilit® financi re

Deux risques sont ° souligner, C ¢
maintien trop prolongé des politiques actuelles trés accommodantes

Débune part, l a poursuite du durec
Unis (entamé depuis 2015) et la réduction du caractére accommodant
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Elément | Description de
| 6 EI ®men

politique monétaire en zone eufréduction des achats nets de titres dej
janvier 2018 avec un arr&n décembre 2018)mpliquent des risques d
turbulences financiérest de ralentissement économique plus marqué
prévu Le risque dbébune hausse mal «cqg
en particulier °tre soul beganl® hausseas
mati r e déinflation ou doéun dur
monétaires. La matérialisation de ce risque pourrait avoir des conséq
n®gatives sur | es march®s dbéactif
de risque sat extrémement faibles par rapport a leur moyenne historique s
une décennie de politiques monétaires accommodantes (crédit aux entrep
pays non Investment Grade, certains secteurs des marchés attioles
marchés obligataires, etc.) ainsieqsur certains secteurs sensibles au niy
des taux doéint®r-°t

Dbautre part, en d®pit d e s2018, dem taux
restent bas, ce qui peut favoriser une prise de risque excessive chez
acteurs du systéme financier : augtadion des maturités des financementg

des actifs d®tenus, politique do
financements a effet de levier. Certains de ces acteurs (assureurs, fo
pensi on, gestionnaires d 6 aplusieh Plus

systémique et, en cas de turbulences de marché (par exemple liées a ung
brutale des taux et/ou un réajustement marqué des prix), pourraient étre ¢
a dénouer de larges positions dans un contexte ou la liquidité de mar
réveleait relativement fragile.

Ri sques syst®miques | i®s " la hau

Sur | e plan macro®conomi qué,i nfo®rait
étre sensible pour les pays affichant des niveaux de dette publique et/ou
élevés par rappot au PI B. Cbdest not amment

(not amment l a Gr ce, I 61 talie, ou
publique sur PIB parfois supérieurs a 100 %, mais aussi de pays émergen

Ceuxci ont enregistré entre 2008 2018 une hausse marquée de leur dettg
compris de la dette en devises et due a des créditeurs étrangers. La haus
endettement est surtout le fait du secteur privé, mais également du g
public dans une moindre mesure, notamment en Afrique.p@gs sont ains
particuli rement expos®s ° l a pe
monétaires dans les pays avancés. Des sorties de capitaux pourraient p
|l es taux de change, augmenter | e

et conduire les banques centrales des pays émergents a resserre
conditions de cr®dit. Sden sui v
croissance de leur activité économique, de possibles dégradations de ng
souveraines, et une augmentation dissjues pour les banques. Bien (
| 6exposition du Groupe BNP Parib

vulnérabilité de ces économies peut conduire a des perturbations du s
financier mondial qui toucheraient le Groupe et pourraient affeesarésultats.
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Elément | Description de
| 6 EI ®men

(I est N noter gue | e risque |
seul ement en cas de hausse brutal
chocs négatifs sur la croissance.

Législation et réglementations applicables awstitutions financieres

Les évolutions récentes et a venir des législations et réglementations appl
aux institutions financieéres peuvent avoir un impact significatif sur BNPP
mesures adopt®es r®cemment ou ton

sont) encore en projet, qui ont ,

BNPP, comprennent notamment :

- les réglementations sur les fonds propres : la directive européen
les exigences prudentielles GRD IV ») et le reglement européen g
les exigences prudentielles @RR »), le standard internations
commun de <capacit® d ttaHossoabsprbirig
capacity » ou « TLAC »), et la désignation de BNPP en tg
gudinstitution financi re doe
Stabilité Financiére ;

- les réformes dites structurelles comprenant la loi bancaire francai
26 juillet 2013, imposant aukanques une filialisation ou séparati
des op®rations dites ¢ sp®cul
propre de leurs activités traditionnelles de banque de détail, la «
Volcker » aux EtatJnis qui restreint la possibilité des entit
bancéres américaines et étrangéres de conduire des opérations
compte propre ou de sponsori sg¢
investissement (grivate equity») et leshedge funds

- |l e M®cani sme europ®en de Snwonance
du 6 novembre 2014 ;

- |l a Directive du 16 avril 2014
d®plts et ses actes d®I ®gu®s ¢
2014 établissant un cadre pour le Redressement et la Résolutig
Banques, le Mégasme de Résolution Unique instituant le Conseil
Résolution Unique et le Fonds de Résolution Unique ;

- le Réglement final de la Réserve Fédérale des-Biaitsimposant des
regles prudentielles accrues pour les opérations américaine
banques étran " res de taille i mporta
créer une société holding intermédiaire distincte située aux-Htass
(capitalisée et soumise a régulation) afin de détenir les fil
américaines de ces banques ;

- les nouvelles régles pour lagidation des activités de dérivés négog
de gré a gré au titre du Titre VII ddodd-Frank Wall Street Reforn
and Consumer Protection Agtotamment les exigences de marge p
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Elément | Description de
| 6 EI ®men

- la nouvelle directive européenne sur lesrntah ® s doi

- le Réglement général sur la protection des donné&dGRD ») est

- la finalisation de Bale 3 publiée par le comité de Béle en déce

les produits dérivés non compensés et pour les produits dérive
titres comlus par les banques actives sur les marchés de dériy
swap dealers»), les principaux intervenants non bancaires sur
marchés de dérivés (Rajor swap participants), les banques active
sur les marchés de dérivés sur titresdeuritybased swaplealers»)
et les principaux intervenants nbancaires sur les marchés de déri
sur titres («major securitybased swap participants), ainsi que leg
regles de la U.S. Securities and Exchange Commission imp
| 6enregi str ement rdes sarchés me déavés
titres et des principaux intervenants flmancaires sur les marchés
dérivés sur titregt les obligations de transparence etreporting des
transactions de dérivés sur titres ;

financiers («MiFID 1l ») et le réglement européen sur les marg
déi nstr umentMFIR »)nansi que ées EgleMmentatio
européennes sur la compensation de certains produits dérivés né
de gréagré par des contrep@$ centrales et la déclaration d
opérations de financement sur titres aupres de référentiels centray

entréen vigueurle 25 mai 2018 Ce Réglement vise a faigevoluer
| 6 envi rteuopéemue ronfidentialité des donnéeana¢liorer
|l a protection des donn®es pol
européenne. Les entreprises risquent des amendes séveres en
non-conformité avec les normes fixées par la RGPD. Ce Reégle
spplique 7 | 6ensembl e des b a
citoyens européens ; et

2017 qui introduit une révision de la mesure du risque de crédi
risque opérationnel et du risgusur CVA pour le calcul des acti
pondérés. Ces mesures devraient entrer en vigueur en janvier 2
seront soumises © un plancher
standard, qui sera progressivement appliqué & partir de 2022
atteindre sonimeau final en 2027.

Par allleurs, dans ce contexte réglementaire renforcé, le risque lié a
respect des législations et réglementations en vigueur, en particulier
relatives & la protection des intéréts des cliehtdes données personnellest
un risque important pour | dindust
amendes importantes. Alela de son dispositif de conformité qui cou
sp®ci fiquement ce type de risque
clients, érdplus gnérale dempartiés prenantes, au centre
valeurs.Ainsi le code de conduite adopté par le Groupe BNP Paribas en
établit des valeurs et des régles de conduite détaillées dans ce domaine.

Cybersécurité et risque technologique
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Elément

Description de
| 6EIl ®men

La capacié de BNPP a exercer ses activités est intrinséquement liée a la f
des op®r ations ®l ectroni ques, ai
|l i nformation et des actifs techn

Le rythme des changements t eformation]
num®ri gque avec comme cons®quences
de communication, la multiplicati
croissante des processus et le recours accru aux transactions bg
électroniques.

Les prog ~ s et | 6acc® ®r ation des ch
cybercriminels de nouvelles possibilités pour altérer, voler et divulguel
données. Les attaques sont plus nombreuses, avec une portée
sophisticati on pl us dds septeurstyaaompris celliial
services financiers.

Léexternalisation déun nombre cr
Groupe BNPP a des risques structurels de cybersécurité et de techi
condui sant “ | dappar i tiglsgue led ®bercraninel

peuvent exploiter.

En conséquence, le Groupe BNBR s pose au sei n dne
seconde ligne de défense dédiée a la gestisrridgues technologiques et
cybersécurité.Les normes opérationnellesont ainsi réguierement adapées

pour soutenir | 6®vol ution digita
gérant les menaces existantes et émergentes (telles que lecriyiee
| 6espionlnage, etc.).

[A indiquer si BNPP B. V. est | 6 Eme

BNPP B.V. est dépendante 8&\PP. BNPP B.V. est une filiale intégralems
d®t enue par BNPP et qui est part
titres tels que des obligations,

sont développées, mises en place ou vendues andeist i sseur
sociétés du Groupe BNP Paribas (y compris BNPP). Les titres sont couve
| 6acquisition doéinstruments de ¢
Pari bas et doent isgegdécrdd a BNPI FPRIr®
dessus. Par conséquent, les Informations sur les tendances décriteg
| 6El ®ment B. 19/ B.4b relatives ~ B
B.V.]

B.5

Description du
Groupe

[A indiquer si BNPP B. V. est | 6 Emg

BNPP B.V. est une filiale intégralemt détenue par BNPBNPP est la sociéte
m re ultime ddédun groupe de soci ®t
sociétés filiales (collectivement, I&foupe BNPP').]

[A indiquer si BNPP est | 6Emetteur
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Elément | Description de

| 6 El ®me n

BNPP est un leader européen des servicesdiaes et financiers et possée
guatre marchés domestiques de banque de détail en EufapErance,la
Belgique, I'ltalie et le Luxembourg. Il est présent déapays et compte plu
de 202000 collaborateurs, doptusde 154.000 en Europe. BNPP estdaciété
meére du Groupe BNP Paribas (ensemblédmtipe BNPP').]

B.9 Prévision ou Sans objet, en | dabsence de pr ®v
estimation du | 6Emetteur au sein du Prospectus
bénéfice

B.10 Réserves [ Sans objet, il néexiste aucune
contenues dans l{ informations financiéres historiques contenues dans le Prospectus de Bag
rapport rapport ddéaudi t sur | es iconterues dans |

Prospectus de Base contient la/les réserve(s) suivantgdgcrire la/les
réserve(s)]

B.12 Informations financiéres historiques clés sélectionnées :

[A. ins®rer si BNPP B.V. est | 06Emetteur

Données Financiéres Annuelles ComparéésEn EUR

31/12P018 31/12P017

(auditées) (auditées)
Produit Net Bancaire 439.645 431.472
Résultat Net, part du Groupe 27.415 26.940

Total du bilan

56.232.644.939 50.839.146.900

Capitaux Propres (part du 542.654 515.239

Groupe)

[Ainsérersi BNPP est | 6Emetteur

Données Financiéres Annuelles Comparée€En  mi | | i ons d&EUR
31/12p018* 31/122017
(auditées) (auditées)

Produit Net Bancaire 42.516 43161

Colt du Risque (2.764) (2.907)

Résultat Net, part du Groupe 7.526 7.759
31/12/2018* 31/12p017
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Elément

Description de
| 6EIl ®men

Ratio Common Equity Tier 1 11,8% 118%
(Bale 3 plein, CRD 4)
31/122018* 31/12pP017
(auditées) (auditées)
Total du bilan consolidé 2.040.836 1.960.252
Total é 5
Qta fjes prets' e'f créances sur 265.871 797 675
clientéleconsolidé
TQtd (?Ies dette_s e,nvers la 796.548 766.890
clientéleconsolidé
itaux P
Capitaux Propres (part du 101.467 101.983
Groupe)

* Au 31 décembre 2018 les chiffres inclus dans ce supplément integrent les dispositions de la nouvelle norme IFRS
impacts de la premié@pplication de la nouvelle norme comptable IFRS 9 sont limités et intégralement pris en compt
janvier2018:1, 1 mi |l |l i ard ddéeuros pour | es -x,ayirmialulxi prropre
capitaux propres comptables réés) et10 pb environ sur leatio « common equity Tier 1 de Bale 3 plein ».

Données Financieres Intermédiaires Comparégsur la période de trois mois se terminant le

31mars2019T En mi Il I i ons dO6EUR
1T 2019* 1T 2018
(non auditées) (non auditéeg
Produit Net Bancaire 11.144 10.798
Codt duRisque (769) (615)
Résultat Net, part du Groupe 1.918 1.567
31/03/20B* 31/12/208B
Ratio Commorequity Tier 1 11,7% 118%
(Béle 3 plein, CRD 4)
31/03/20P* 31/12/20B
(non auditées) (auditées)
Total du bilan consolidé 2.284.496 2.040.836
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Total des préts et créances suf 783.273 765.871
clienteleconsolidé

Total des dettes envers la 826.100 796.548
clientéleconsolidé

Capitaux Propres (part du 105.339 101.467
Groupe)
*Les chiffresau3mar s 2019 int grent | es dispositions (

la premiére application de la nouvelle norme comptable IFRS lléaging») au £’ janvier 2019 était
d 6 e n v1D pbesur le ratio Common Equity Tier 1 Bale 3.]

Déc| ar ati ons rel atives - | 6absence de cha
significatif

(I ne sbdest produit aucun changement si g
Groupe BNPP depuis le 31 décembre 2(date de clétureella derniere période comptable pq
laguelle des états financiers audités ont été publiés).

[A insérers i BNPP esit IIBEmet sé6ast produit aucu
dans les perspectives de BNPP ou du Groupe BNPP depuis lee®ibdé 208 (date de cloture d¢
la derniére période comptable pour laquelle des états financiers audités ont été publiés).]

[A insérers i BNPP B.V.: elst hédEméeseuproduit au
situation financiére ou commert@ade BNPP B.V. depuis le 31 décemBf# 8 (date de cléture d
la derniére période comptable pour laquelle des états financiers audités ont été ubliés) |

produit aucun changement défavorable significatif dans les perspectives de BNPP Bi¥|edl8f
décembre2018 (date de cléture de la derniére période comptable pour laquelle des états fir
audités ont été publié})

B.13 Evénements [ Sans objet, “ |l a connai s ssapnodui audug
impactant la ®v®nemgn_t r®centAqui pr®sent e un
solvabilit® de | 6Emetteur &][ndiguer
solvabilité de .
R tout ®v®nement r®cent qui pr ®sent
6EmMette s yvabilit®.de | 6Emetteur
B.14 Dépendancea |[I ndi quer si BNPP est | O0Emetteur:

| 6®gard
entités du groupel SO U S r®serve du paragraphe suiva
membres du Groupe BNPP.

En avril 2004 est entrée en fonctionnememtcbentreprise «BNP Paribas
Partners for Innovation> ("BP2") qui, constituée avec IBM France fin 200
d®livre des services dobi nfr asBNPPetc
plusieurs de ses filiales francaises (BNP Paribas Personal Financ®, BIRR
Paribas Cardif) ou européennes (Suisse, ltdlie)dispositif contractuel ave
I BM France a ®t® successivement ¢
puis prorogé sur une durée de 5 ans soit fin 2026, notamment pour y intég
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servicesClod d 61 B M.

BP] I est pl ac®e sous |l e contr?tle
exerce une forte influence sur ¢
IBM France : les personnels de BNP Paribas mis a disposition de
composent la moitié de soeffectif permanent, les batiments et centres
traitement sont l a propri®t® du
garantit contractuellement a BNP Paribas une surveillance du dispositif
réintégration au sein du Groupe BNPP si nécessaire.

IBM Luxembourgg assur e |l es servic
informatique pour une partie des entités de BNP Paribas Luxembourg.

La production informatique de BancWest est assurée par un fourn
externe Fidelity Information Services. La prodimn informatique de
Cofinoga France est assurée (B Serviceg

[l ndi quer , si BNPP B.V. est | 6Emet

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralg

d®t enue par BNPP et qui est p a det
titres tels que des obligations, warrants ou certificats ou autres obligatio
sont d®vel opp®es, mi ses en place

sociétés du Groupe BNPP (y compris BNPP). Les titres sont couvert
| acqui simente de cdubertures ét/ouude slretés auprés de
Pari bas et doent isg@gécrdd a BNPI PRIr®
dessous.]

Voir aémemn B.5 didésEus.

B.15 Principales
activités

[Aindiquer si BNPP B.V. est | 6Ems

LOEmet beur agatpvit® principale doa®
financiers de toute nature et de conclure des contrats a cet effet pour le
de différentes entités au sein du Groupe BNPP.]

[A indiquer si BNPP est | 6Emetteur

BNP Paribas détieneds posi ti ons c¢cl ®s dans s

1 Retail Banking and Servicesegroupant :
1 Domestic Marketsomposé de :
1 Banque de Détail en France (BDDF),
1 BNL Banca CommercialdBNL bc), banque dg

détail en lItalie,

1 Banque de Détail en Belgique (BDDB),
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i Autres activités déDomestic Markety compris la
Banque de Détail et des Entreprises au Luxemb
(BDEL);
i International Financial Servicegomposé de :
1 EuropeMéditerranée,
1 BancWest,
i Personal Finance
q Assurance,
1 Gestion Institutionnelle et Privée;
1 Corporate and Institutional Banking (CIB)regroupant
1 Corporate Banking,
i Global Markets,
il Securities Services.]
B.16 Actionnairesde |[A i ndi quer si B N PBNP B.V.\détiene190% du dajfitah ¢
contréle | 6Emetteur . ]
[A i ndiquer Emette® NAUEUNn des actiohnéires existants
contrdle BNPP, que ce soit directement ou indirectement. Au 31 décs
2018, les principaux actionnaires étaient la Société Fédérale de Participat
dél nvest BFPE ¢ merstoc( ®t ® auble mgissaat palblq
compte de | 6Et arfr% duedpiakspcialgRlackRatklhci g
détient5,1% du capital social et le Grasiduché de Luxembourg, qui détie
1,0% du capital social. A la connaissance de BNPP, aucun actionnaire au
SFPI et BlackRock Inc. ne détient plus de 5% de son capital ou de ses dr
vote.]
B.17 Notations de [Insérers i BNPP B.V.: est | 6Emetteur

crédit sollicitées

La notation a long terme de BNPP B.¥st: A+ avec une perspective stah
(S&P Global Réngs Europe Limitejlet la notation a court terme de BNRA
B.V. est: [A-1 (S&P Global Ratings Europe Limitgd

[Insérersi BNPP est | 6Emetteur

Les notations a long terme de BNPP sofi+ avec une perspective stab
(S&P Global Ratings Europe Limig, [Aa3 avec une perspective stah
(Moody's Investors Service Ltd.)]JAA- avec une perspective stable (Fit
France S.A.S.)] et [AAI¢w) avec une perspective stable (DBRS Limited)]
les notations a court terme de BNPP sdit-1 (S&P Global Rating Europe
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Limited)], [P-1 ( Moody s | nv e s t+oFitch Flaree SIA.X)
et [R-1 (middle (DBRS Limited).]
[Les Titres W&C [ont ®t® / néont
soient] notés [[] par [, 1.]
Une notat i oen rnebceosnimapnadsatuimn dbéach
des titres concernés et peut étre suspendue, réduite ou révoquée a tout
par | 6agence de notation qui I 6 a
B.18 Description de la| [A indiquer dans le cas de Titres W&C émis p&lif® B.V.:
Garantie
Les Titres W&C seront inconditionnellement et irrévocablement garantis
BNP Paribas BNPP'oule 'Garant”" ) en vertu doun
anglais signé par BNPP 18 juin 2019 ou une date approchante
"Garantie").
Dans le cas oBNPP f ai t | 6obj et déun re
BNPP B. V. néen fasse | 6objet, | esg
titre de la garantie devront étre réduits afin de prendre en compte tout
modifications ou réductions appliguéesixadettes de BNPP résultant
| 6application du renflouement i nt
compétente (y compris dafes casou la garantie ellen® me ne f ai
déun tel renflouement interne).
Les obligations en vertu de la gati@ sont des obligations non assorties
slretés etseni or pr ®f ®r ®e s ( a30-3-1s3% dus Code
monétaire et financierjle BNPP et viendront au méme rang que tossss
autres obligations présentes et futussior préférée®t non asorties de
slretés sous réserve des exceptions qui peuvent au cours du tem
obligatoires en vertu du droit francais.]
B.19 [Si les Titres
W&C sont
garantis, insérer
Informations
concernant le
Garant
B.19/ Raison sociale et| BNP Paribas
B.1 nom commercial
du Garant
B.19/ Domicile/forme |Le Gar ant a ®t ® constitu® en Fra
B.2 juridique/ droit francais et agréé en qualité de banque, dont le siege social est si

|égislation/ pays

boulevarddes Italiens 75009 Paris, France.
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de constitution

B.19/
B.4b

Informations sur
les tendances

Conditions macroéconomiques

Léenvironnement macr o®conomi que
Garant. Compte tenu de la nature de son activité, le Garant est particutie
sensible aux conditions macroéconomiques et de marché en Europe.

En 2018, |l a croissance mondi al e
|l 6ordre de 3,7% (selon | e FMI) ,
progression au sein des économies agesnd+2,4% aprés +2,3% en 20]
comme des ®conomies ®mergentes ( H
se situant en haut de cycle dans les grands pays développés, les |
centrales ont poursuivi le durcissement de leur politique monétaire ou pré
la diminution de |-6.ds siveaupoujous sneddré [
| 6inflation per met cependant aux
facon progressive et ainsi de limiter les risques de retournement mard
| 6activi M®. sAiamnsiendeeR 2019 ° un
mondi ale observ® au cours des de
Iéger ralentissement attendu dans les économies avancées.

Dans ce contexte, on peut souligner les dmiggorieslerisquessuivanes
Ri sques doéinstabilit® financi re

Deux risques sont " soul i gnerd,i naté
celui du maintien trop prolongé des politiques actuelles trés accommodant

D 6 u nm, lapaursuite du durcissement de la politique monétaire aux-H
Unis (entamé depuis 2015) et la réduction du caractere accommodant
politique monétaire en zone eu(réduction des achats nets de titres dej
janvier 2018 avec un arrét en déceet018)impliquent des risques d
turbulences financiérest de ralentissement économique plus marqué
prévu Le risque dbébune hausse mal <c¢od
en particulier °tre soul i gn®,ussden
mati r e déinflation ou doéun dur
monétaires. La matérialisation de ce risque pourrait avoir des conséq
n®gatives sur |l es march®s dbéactif
de risque sont extrément faibles par rapport a leur moyenne historique su
une décennie de politiques monétaires accommodantes (crédit aux entrep
pays non Investment Grade, certains secteurs des marchés attioles
marchés obligataires, etc.) ainsi que suraiest secteurs sensibles au nive
des taux dodéint®r-°t

Déautre part, en d®pi't d e s2018, éem taux
restent bas, ce qui peut favoriser une prise de risque excessive chez
acteurs du systeme financier : augmentationndasurités des financements
des actifs d®tenus, politique do

N

financements a effet de levier. Certains de ces acteurs (assureurs, fo
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pensi on, gestionnaires doédact i f dus
systémique et, en cas de turbulences de marché (par exemple liées a ung
brutale des taux et/ou un réajustement marqué des prix), pourraient étre
a dénouer de larges positions dans un contexte ou la liquidité de mar
révelerait relatiement fragile.

Ri sques syst®miques |i®s “ la hau
Sur | e plan macro®conomi que, nHo@IRIL
étre sensible pour les pays affichant des niveaux de dette publique et/ou
élevés par rapport au PIB6 est not amment | e <cas§g
(notamment | a Gr ce, I 61 talie, o

publique sur PIB parfois supérieurs a 100 %, mais aussi de pays émergen

Ceuxci ont enregistré entre 2008 2018 une haisse marquée de leur dette
compris de la dette en devises et due a des créditeurs étrangers. La haus
endettement est surtout le fait du secteur privé, mais également du
public dans une moindre mesure, notamment en Afrique. Ces payaissin
particuli rement exXpos®s " |l a pe
monétaires dans les pays avancés. Des sorties de capitaux pourraient p
|l es taux de change, augmenter | e

et conduire és banques centrales des pays émergents a resserrel
conditions de cr®dit. Sbéen Sui v
croissance de leur activité économique, de possibles dégradations de ng
souveraines, et une augmentation des risques [@s banques. Bien qu
| 6exposition du Groupe BNP Parib

vulnérabilité de ces économies peut conduire & des perturbations du s
financier mondial qui toucheraient le Groupe et pourraient affecter sest®s

I est " noter gue | e risque |
seul ement en cas de hausse brutal
chocs négatifs sur la croissance.

Législatiors et réglementations applicables aux institutis financiéres

Les évolutions récentes et a venir des législations et réglementations appl
aux institutions financieres peuvent avoir un impact significatif sur BNPP
mesures adopt®es r ®cemment ou qu
son) encore en projet, qgui ont , 0
BNPP, comprennent notamment :

- les réglementations sur les fonds propres : la directive européen
les exigences prudentielles GRD IV ») et le réglement européen s
les exigewes prudentielles («€CRR »), le standard internation:
commun de <capacit® dttaHossoabsprbirg
capacity » ou « TLAC »), et la désignation de BNPP en tg
gudinstitution financi re doi
Stabilité Financiere ;
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les réformes dites structurelles comprenant la loi bancaire francai
26 juillet 2013, imposant aux banques une filialisation ou sépar
des op®rations dites ¢ sp®cul

propre de leurs activitésaditionnelles de banque de détail, la « ré
Volcker » aux EtatJnis qui restreint la possibilité des entit
bancaires américaines et étrangéres de conduire des opération
compte propre ou de sponsori s¢
investissement (grivate equity») et leshedge funds

|l e M®cani sme europ®en de Sur vy
du 6 novembre 2014 ;

|l a Directive du 16 avril 2014
d®plts et ses actes d®I ®gu®s ¢
2014 établissant unadre pour le Redressement et la Résolution
Banques, le Mécanisme de Résolution Unique instituant le Cons
Résolution Unique et le Fonds de Résolution Unique ;

le Réglement final de la Réserve Fédérale des-Biaitsimposant deg
régles prudentiles accrues pour les opérations américaines
banques ®trang res de taille
créer une société holding intermédiaire distincte située aux-Htass
(capitalisée et soumise a régulation) afin de détenir les fil
américaines de ces banques ;

les nouvelles régles pour la régulation des activités de dérivés né
de gré a gré au titre du Titre VII ddodd-Frank Wall Street Reforn
and Consumer Protection Agtotamment les exigences de marge p
les produits dévés non compensés et pour les produits dérivés
titres conclus par les banques actives sur les marchés de déri
swap dealers), les principaux intervenants non bancaires sur
marchés de dérivés (Rajor swap participants), les banques acteg
sur les marchés de dérivés sur titresdeuritybased swap dealess
et les principaux intervenants nbancaires sur les marchés de déri
sur titres («major securitybased swap participants), ainsi que leg
régles de la U.S. Securities and Exupa Commission imposar
| 6enregi strement des banques
titres et des principaux intervenants fmamcaires sur les marchés
dérivés sur titreet les obligations de transparence etreporting des
transactions de dé&es sur titres ;

| a nouvell e directive eur op®
financiers («MiFID 1l ») et le réglement européen sur les marg
déi nstr umentMFIRF »)nainsi que des 2gle(nmentatio
européennes sur la compensation déages produits dérivés négocig
de gréagré par des contreparties centrales et la déclaration
opérations de financement sur titres aupres de référentiels centray
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- le Réglement généralus la protection des données R&PD ») est
entré en vigueute 25 mai 2018Ce Réglement vise a faiévoluer
|l 6environnement eur op®en améliorer
|l a protection des donn®es pol
européenne. Les entreprises risquent des amendes séveres en
nontconformité avec les normes fixées par la RGPD. Ce Reégle
sbdbapplique ~ |l 6ensembl e des
citoyens européens ; et

- la finalisation de Béle 3 publiée par le comité de Béle en déce
2017 qui introduit une révision de haesure du risque de crédit, (
risque opérationnel et du risque sur CVA pour le calcul des &8
pondérés. Ces mesures devraient entrer en vigueur en janvier 2
seront soumises “ un plancher
standard, qui serprogressivement appliqué a partir de 2022 p
atteindre son niveau final en 2027.

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié al
respect des législations et réglementations en vigueur, en particulier
relatives a la prection des intéréts des cliemisdes données personnellest
un risque important pour | 6i ndust
amendes importantes. Alela de son dispositif de conformité qui cou
spécifiquement ce type de risque, | Gr oupe BNP Pari b
clients, et déune mani re plus g
valeurs.Ainsi le code de conduite adopté par le Groupe BNP Paribas en
établit des valeurs et des regles de conduite détaillésscgadomaine.

Cybersécurité et risque technologique

La capacité de BNPP a exercer ses activités est intrinsequement liée a la
des op®r ations ®l ectroni ques, ai
| i nformation et des actifs techn

Le rythme des changements technol
num®ri gue avec comme cohs®quences
de communication, la multiplicati
croissante des processus et kcours accru aux transactions banca
électroniques.

Les progr s et | 6acc®l ®r ati on de
cybercriminels de nouvelles possibilités pour altérer, voler et divulguer
données. Les attaques sont plus nombreuses, amec portée et ung
sophistication plus i mportante da
services financiers.

Léoexternalisation doéun nombre cr

Groupe BNPP a des risques structurels de cybersécurité et ldeltgge

condui sant ° | dapparition de vect
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peuvent exploiter.

En conséquence, le Groupe BNBR spose au sein dne
seconde ligne de défense dédiée a la gestismisigues technologiquetdela
cybersécuritéLesnormes opérationellesontainsirégulierement adapte pour
soutenir | 6®volution digitale et

menaces existantes et émergentes (telles que lecypdr me, | 6es

B.19B.5

Description du
Groupe

BNPP est un leader européates services bancaires et financiers
posséde quatre marchéemestiques de banque de détail en Eurolse
France,la Belgique l'ltalie et le Luxembourgll est présent dang2 pays et
compte plus d 202000 collaborateurs, domglus de 154.000 en Europe
BNPP est la société mére du Groupe BNP Paribas (ensembl&ruge
BNPP").

B.19/B.9 | Prévision ou Sans objet, en | 6absence de pr ®wei
estimation du Garant au sein du Prospectus de Base sur lequel ce résumé porte.
bénéfice

B.19/ Réserves [ Sans objet, il néexi ste aucune

B.10 contenues dans li informations financiéres historiques contenues dans le Ritospde Base.]
rapport [Le rapport dbéaudit sur l es infor

le Prospectus de Base, contient la ou les réserves suivadtasite la ou les
réservef

B.19/ Informations financiéres historiques clés sélectioanée

B.12
Données Financiéres Annuelles Comparée€En  mi | I i ons dO&6EUR

31/12p018* 31/12p017
(auditées) (auditées)
Produit Net Bancaire 42.516 43.161
Colt du Risque (2.764) (2.907)
Résultat Net, part du Groupe 7:526 7.759
31/12/20B* 31/12/207
Ratio Common Equity Tier 1 118% 118%
(Béle 3 plein, CRD 4)
31/12/20B* 31/12/207
(auditées) (auditées)
Total du bilan consolidé 2.040.836 1.960.252
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Total des préts eréances sur I 765.871 727.675
clientéleconsolidé

Total des dettes envess | 796.548 766.890
clientéleconsolidé

Capitaux Propres (part du 101.467 101.983
Groupe)

* Au 31 décembre 2018 les chiffres inclus dans ce supplément intégrent les dispositions de la nouvelle norme IF

impacts de la premiére application de laivelle norme comptable IFRS 9 sont limités et intégralement pris en compte

janvier 2018 -1, 1

milliard

dbébeuros

pour

| es €2a,p5 tmiulxl iparrodpsr

capitaux propres comptables réévalués)@ipb envion sur leratio « common equity Tier 1 de Bale 3 plein ».

Données Financieres Intermédiaires Comparégmur la période de trois mois se terminant le

3lmars20BiEn mi Il lions dBEUR
1T 2019* 1T 2018
(non auditées) (non auditées)
Produit Net Bandee 11.144 10.798
Codt durisque (769) (615)
Résultat Net, part du Groupe 1.018 1.567
31/03/20B* 31/12/20B
Ratio Commorequity Tier 1 11,7% 118%
(Bale 3 plein, CRD 4)
31/032019* 31/12/20B
(non auditées) (auditées)
Total du bilan consoliél 2.284.496 2.040.836
Total des préts et créances suf 783.273 765.871
clientéleconsolidé
Total des dettes envers la 826.100 796.548
clientéleconsolidé
Capitaux Propres (part du 105.339 101.467
Groupe)
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* Les chiffres au 31 mars 2019 integremtd di sposi ti ons de | a nouvell
la premiére application de la nouvelle norme comptable IFRS 16 (« Leasing ») au ler janvier 2019 était
d 6 e n v1D pbesur le ratio Common Equity Tier 1 Béle 3.

Déclarations relatves d 6 absence de changement signi f

significatif

Voir Elément B.12 cidessus dans le cas du Groupe BNPP.

I ne sodest produit aucun changement dafda
Groupe BNPRiepuisle 31 décembr@018 (date de cléture de la derniére période comptable
laguelle des états financiers audités ont été publiés).

B.19/
B.13

Evénements
impactant la
solvabilité du
Garant

[ Sans objet, “ |l a connai ss anéuéaement
r ®cent qui pr®sente un int®r°t S
depuis le 31 décembg918.]

[Indiquer tout événement récent qui présente un intérét significatif
| 6®val uation de la solvabilit® du

B.19/
B.14

Dépendace a
| 6®gard
entités du
Groupe

Sous r®serve du paragraphe sui vart
membres du Groupe BNPP.

En avril 2004 est entrée en fonctionnement leesteprise «BNP Paribas
Partners for Innovation» ("BP2l") qui, constituée avec IBM France fin 200
d®l ivre des services ddéinfrastruc
et plusieurs de ses filiales francaises (BNP Paribas Personal Finance,
BNP Paribas Cardif &) o ue dispsitidqprEractusl
avec I BM France a ®t® successive
2021, puis prorogé sur une durée de 5 ans soit fin 2026, notamment
int®grer |l es services Cloud dél BM

BP|] 1 est plac®e sous | ance;denGarait exerg
une forte influence sur cette en
France : les personnels du Garant mis a disposition de BP2l composent la
de son effectif permanent, les batiments et centres de traitement s
propri ®t ® du Groupe BNPP, | a g q
contractuellement une surveillance du dispositif et sa réintégration au s¢
Groupe BNPP si nécessaire.

| BM Luxembourg assur e Il es ser vi
informatique pouune partie des entités de BNP Paribas Luxembourg.

La production informatique de BancWest est assurée par un fourn
externe Fidelity Information Services. La production informatique
Cofinoga France est assurée par IBBtvices

B.19/
B.15

Prindpales
Activités

Le Garant d®tient des positions ¢

il Retail Banking and Servicesegroupant
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i Domestic Marketsomposé de :
i Banque de Détail en France (BDDF),
i BNL Banca CommercialdBNL bc), banque d¢g

détail en ltalie,

1 Banque de Détail en Belgique (BDDB),
1 Autres activités dddomestic Marketyy compris la
Banque de Détail et des Entreprises au Luxemb
(BDEL);
1 International Financial Servicegomposé de :
i EuropeMéditerranée,
1 BancWest,
1 Personal Finance
1 Assurance,
1 Geston Institutionnelle et Privée;
i Corporate and Institutional Banking (CIB)egroupant
i Corporate Banking,
1 Global Markets,
1 Securities Services.

B.19/
B.16

Actionnaires de
contrble

Aucun des actionnaires existants ne contrfle le Garant, que ce soitmiet
ou indirectement. Au 31 décemh2618, les principaux actionnaires étaient
Soci ®t ® F®d®r al e de Par t iSEPI")p actiété
anonyme doéint®r °t public agissant
7,7% du capital socialBlackRock Inc. qui détiers,1% du capital social et I
GrandDuché de Luxembourg, qui détient 1,0% du capital social. A
connaissance du Garant, aucun actionnaire autre que SFPI et BlackRock
détient plus de 5% de son capital ou de ses dreit@te.

[A modifier le cas échéait

B.19/
B.17

Notations de
crédit sollicitées

Les notatiors a long terme de BNPBont: [A+ avec une perspective stah
(S&P Global Ratings Europe Limited)JAa3 avec une perspective stal
(Moodyds | nves)t PA-saveS ene perspeetivelstalde (Fit
France S.A.S.)] et [AAI¢w) avec une perspective stable (DBRS Limited)]
les notations a court terme du Garant sdit-1 (S&P Global Ratings Europ
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Une

par

Limited)], [P-1
et [R-1 (middle (DBRS Limited).

des titres concernés et peut étre suspendue, réduite ou révoquée a tout

(Moodyds | nves t+oFitch Franee SIA.X)]

notation nbéest pas une r ecomrm

| 6agence de notation qui | 6 a

Section Ci Valeurs Mobilieres W&C

Elément | Description de
| 6EIl ®ment
C.1 Nature et catégorie de§ Les Titres W&C sont des [warrants Warrants"))/[certificats
Titres W&C/numéro | ("Certificats")] et sont émis en Séries. Le Nurnéle Souche des Titrg
doéi dentfdodei | W&C esfLe[ @aum®r o de 1lla Tranche
ISIN)
Le Code | SI'N est [ 6]
[Le Code Comihun est [ 6]
[Le Code Mnemonic est, ].]
[Le Code CFl est][, ].]
[Le Code FISN est [].]
C.2 Devise La devise de cette Souche de Titres W&E(€ ]).
C5 Restrictions a la libre | Les Titres W&C seront librement négociables, sous réserve
négociabilité restrictions doéof fr e]etdonfodngment e e
Directive Prospectus et aux lois de toute juridiction dans laquesle
Titres W&C concernés sont offerts ou vendus.
C.8 Droi ts s 6a]lLesTitres W&C émis dans le cadre du Prospectus de Base seront §
Titres W&C a des modalités concernant, entre autres, les questions suivantes

Rang de Créance des Titres W&C

Les Titres W&C sont émis sur une base non assortie de s(retés ¢
des obligations non assorties de s(retés et non subordonné
| 6Emetteur et viendront au m°m

Le terme « obligations non subordonnées » fait référence a tout
obigati ons senior pr ®f ®r ®es qui

constituent des obl i ga308le3hdu Cddg
monétaire et financierPar ailleurs BNPP ne purra pas émettrg

dédobligations seni odre deace Prgspe@us ¢
Base.
Fiscalité
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Elément | Description de
| 6EIl ®ment

Le Titulaire devra payer tous imp0ts, taxes et/ou frais décoularn
| 6exercice et du r gl ement ou
L6OEmetteur devra d®duire des m
impots, txes et frais non antérieurement déduits des montants pa|
des Titulaires, gue | domrgeeatirtbuaties
aux Titres W&C.

Les paiements seront soumis dans tous les cas (i) aux lo
réglementations fiscales ou autres qui leur sgulicables dans le lie
de paiement; (i) a toute retenue a la source ou tout préléve
|l i b®ratoire devant °tre effect
la Section 1471(b)de d U. S. | nt er weal986 ResCode)
Ou qui est auement imposé en vertu des Sections 1471 a 1474 du (
de toutes réglementations ou conventions prises pour leur applicati
toutes leurs interprétations officielles ou de toute loi prise pour appl
une approche intergouvernementale de celiest (iii) a toute retenue

la source ou tout prélévement libératoire devant étre effectué en ve
la Section 871(m) du Code.

0079467-0000146 ICM:33084161.1

[Insérer si les Titres sont (ou peuvent étre) des "Titres Spéci
(Specified Securities) au sens de la Section 871(rCodie: Par ailleurs,
si les Titres sont considérés comme des "titres spécif@®cified
securitied pour les besoins de la Section 871(m) du Cqumyr la
détermination du montant de retenue a la source ou de tout préley
libératoire devant étre effaué en vertu de la Section 871(m) du Cq
sur tous montants devant °tre

sera en droit de retenir tout
(dividend equivalent (tel que défini pour les besoins de la Sect
871(m) du Code) a un taux de 30 pour cknt.

[Tout paiement pour les Titre®/&C faisant référence [a des titrg
ameéricains] [a un indice qui comprend des titres américains] peu
calculé par référence [aux dividendes nets payables sur ces
américaing [aux rendements totaux nets des composants ameéricai
cet indice]. En calcul ant Il e 1
peut retenir, et le titulaire peut étre réputé avoir recu, 30% de
pai ement dbéc¢ ®qui val ent dadsela Skdtion
871(m) du Code) au titre [des titres américains concernés]
composants am®ricains de l 6i n
di videndes]. L6Emetteur ne pa
titulaire au titre du montant de la SectiorL@m) réputé retenu.]

Mai ntien de | 6Emprunt ~ son Ra

Les modalités des Titres W&C ne contiendront aucune claus
mai ntien de | édemprunt ~ son r a

Cas de Défaut

125



Elément

Description de
| 6EIl ®ment

Les modalités des Titres W&C ne prévoiront pas de cas de défaut.
Assemblées Générale

Les modalités des Titres W&C contiendront des dispositions relati
l a convocation dbéassembl ®es ¢g®
afin dbébexaminer des questions
dispositions permettront a des majoritégfinies de lier tous le

titul aires, y compris ceux qui
concern®e et ceux qui auront v
majorité.

Loi applicable

Les Titres W&C, le Contrat de Service Financier (teé quodifié ou
complété au cours du temps)[, la Garantie], et tous engagements
contractuels découlant des Titres W&C, du Contrat de Service Fing
(tel que modifié ou complété au cours du temps)[ et de la Garantie
régis par le droit anglais, qgouvernera également leur interprétation.

C.9

Remboursement

Remboursement

A moins qudil ne soit ant®ri el
chaque Titre W&C sera remboursé lg][[au [pair]/[[, ]% de son
montant nominal]][dans les conditions indiquées | 6 EI ® me n {

[Insérer si Remboursement Anticipé Automatique est applicckdaf
mention contraire dans les Conditions Définitives comme étant sup¢
a zéro, le Taux de Référence AER Minimum sera réputé étrg zéro.

[A insérer si la clause de @hgement de la Formule de Paiement
applicable: Sii [l 6Emet t eur choisit
remboursement/la formule de paiement] [[la Formule de Paie
[Final]] [survient un Cas de Changement Automatique de la Formu
Paiement], [la base de rboursement/la formule de paiement] [
Formule de Paiement [Final]] des Titres W&C sera modifiée a con
du [, ] (la "Date de Changement de la Formule de Paieméentpour
passer a gpécifier la nouvelle formule de paiement issue
changemert

"Cas de (iangement Automatique de la Formule de Paiemeht
désigne préciset.]

[Dans le cas des Warrants, inséretes Warrants peuvent étre annu
S i | 6 ex @Bogagenemtd e dES§ Emetteur en

devenue il |l ®gal e oleoudnipraticabke,emh raigh
doéun cas de f orfaitedu pna jnecer, e pow
d 6 e x ®c ergagemerdsa sertu des Warrants et/ou de tous accq
de couverture connexes. [Les Warrants peuvent également étre a

o O D
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pour [spécifier toutemaut res ¢l auses dbéannu
aux Titres W&C émismoyennant le paiement dspécifier le montant
payable en cas dobéannul ation e
payables en cas dobéannul ati pln a

[Dans lecas de Certificats, insérer :

[Les Certificats peuvent °tre
| 6Emetteur [oul]] [ ' éoption d
Montant de Remboursement Optionnel égal a :

Formule de Paiement Final des TitreAdmis a la Négociation

[Les Certificats peuvent également étre remboursés par anticipatior|
[spécifier toute autre option de remboursement anticipé applicable
Titres W&C émik moyennant le paiement depgécifier le montant dg
remboursement anticip et les montants maximum ou minimum
remboursement applicables aux Titres W&C éinjs.

Représentant des Titulaires

Aucun repr®sentant des Titul ai

| 6Emett eur .

Sur Il es droits so6attachanent\ous
r ®f ®r er [-désSUs.®ment C. 8 <ci

C.10 Paiement des intéréts | Sans objet. Les Titres W&C ne portent pas intéréts et ne donneront
liésaunouplusieurs |aucun paiement doéint ®r °ts.
instrument(s) dérivé(s)

c.1 Admission a la [Une demande [a étfjera]pr ®sent ®e par | 6 E
Négociation compte) en vue de faire admettre les Titres W&C a la négociatio

[Euronext Paris]fle _compartiment professionnel dga Bourse de
Luxemboug 1 / [ 6] . ]

[Les Titres W&C ne sont pas destinés a étre admis a la négociatiq
un marché quelconque.]

C.15 Descri pti o|Le montant payable lors du remboursement [est/sont] cadupsr
de la valeur du sous | référence au/aux Sousicents de Référenc¥oir 16 Elément C.9 ci
jacent sur la valeur de | dessus et EBBémentC.18 cidessous.
| 6i nvesti s

C.16 Echéancedes Titres |La Date [dO&6Exercice/ ddExpirat:i
W&C dérivés estle[ ].

[Insérer pour les Warrants Adricains: |l a P®riode d

W&C courtdu[ Jau [ 1]
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Cc.17 Procédure de Les Titres W&C sont des titres a reglement en numéraire.
Réglement
Cc.18 Produits des Titres Sur | es droits sob6attachan ti-dessux

W&C Dérivés

[Si les Titres W&C sont des Certificats, insér®emboursement Final

A moins qubéil nbait ®t® pr ®al g
chaque Titre W&C habilite son
Date de Remboursement, un Moritde Réglement en Numéraire ég
a:]

[Si les Titres W&C sont des Warrants, insérBeglement

Chaque Titre W&C habilite son
due for me, “ recevoir de | 6Eme
de Réglement eniNnéraire égal §

Formules de Paiement Final

La liste cidessous de Formules de Paiement Final comprend
produits vanille qui sont tous a terme fixe et qui peuvent potentielle
ne pas engendrer de gain a échéance dans le pire scénario.

[Formule de Paiement Final des Titres Admis & la Négociation
Produits & terme fixe qui ont un rendement indexé sur la perforn]
linéaire du Soud acent de R®f ®rence. I

capital]

[Formule de Paiement Final des Certificats Courts Produits a terme
fixe qui ont un rendement indexé sur la performance linéaire invers
SouslJacent de R®f ence. I néy a

[Formule de Paiement Final des Certificats Surperformance

Produits a terme fixe qui ont un rendement indexé la performance
linéaire du Sougacent de Référence. Un Bonus de Surperformanc
®gal ement ver s®. 1 ngy a pas

[Formule de Paiement Final des Certificats Turbo Produits a termeg
fixe qui ont un rendement indexé sur urerfprmance non linéaire d
SousJ acent de R®f ®r ence bas®
d'ajustement & la performance du Sdua c ent de R®f ®
de protection du capitél.

[Formule de Paiement Final des Certificats TurboCourts: Produits a
terme fixe qui ont un rendement indexé sur une performance non lir
du Sousl acent de R®f ®r enc e bas®

d'ajustement a la performance duSdua c ent de R®f ®
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de protection du capitél.

[Formule de Paiement Fnal des Titres Admis a la Négociation sur
SousJacent Unigue: Produits & terme fixe qui ont un rendement ind
sur la performance linéaire du Seimcent de Référence ajusté par
facteur FX. [ néy 4 pas de pr

[Insérer la Formulede Paiement Final applicable telle que décrite
Annexe 1 (Modalités additionnelles applicables aux Formules
Paiement Fingl

[Insérer la/les Formules, valeurs, autres informations telles que déq
en Annexe 1 (Modalités additionnelles applicablesx &ormules deg
Paiement Final) dans le Prospectus de Base concernant la Formu
Paiement Final applicable

[Insérer la description de la Formule de Paiement Final telle que dé
en Annexe 1 (Modalités additionnelles applicables aux Formule
Paiemet Final)]

Formules de Paiement en cas de Remboursement Antiq
Automatique

[Formule de Paiement en cas de Remboursement Anticip
Automatique des Certificats Courts]

[Formule de Paiement en cas de Remboursement Anticip
Automatique des Certificats Surpeformance]

[Formule de Paiement en cas de Remboursement Anticip
Automatique des Certificats Turbo]

[Formule de Paiement en cas de Remboursement Anticip
Automatique des Certificats Turbo Courts]

[Insérer la Formule de Paiement en cas de RemboursemenipArn
Automatique applicable telle que décrite en Annexe 1 (Modg
additionnelles applicables aux Formules de Paiement Kinal

[Insérer la/les Formules, valeurs, autres informations telles que déq
en Annexe 1 (Modalités additionnelles applicables &oxmules de
Paiement Final) dans le Prospectus de Base concernant la Formu
Paiement en cas de Remboursement Anticipé Automatique apglical

[Insérer la description du Remboursement Anticipé Automat
applicable tel que décrit en Annexe 1 (Modalit@dditionnelles
applicables aux Formules de Paiement Fial)
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C.19 Prix de référence final | [ Sans obj et , il néexi st e -Jaaemt.le
du SousJacent prix de référence final du Souacent sera déterminé selon le mécani
dé®valuation indiqu® dans [ &
dessus.]
C.20 SousJacent de [Préciset
Référence
Des informations relatives au Seimcent de Référence peuvent &
obtenues aupres de]
Section Di Risques
Elément | Description de
| 6El ®ment
D.2 Principaux risques [Les acquéreurs prospectifs detrés W&C émis en vertu de ¢

propres
au Garant]

Prospectus de Base devraient a
|l es transactions d 6 o p & iles misuesede
transactions impliquant les Titres W&C. Un investissement dang
Titres W&C présente certains risques qui devraient étre prig
consi d®ration avant qudune d®q
existe certains risques pouvant affe e r |l a capaci

remplir ses engagements en vertu des Titres W&C [ou la capaci
Garant a remplir ses engagements en vertu de la Garantie], dont ¢
sont en dehors de son contr?tl ¢
Garant], @semble avec le Groupe BNPP, [est]/[sont] exposé[s]
risques inhérents a ses activités, tels que déciitessous :

[Emetteur])/[Garant]]
Septprincipaux risques sont inhérents aux activités de BNPP :

QD Risque de crédit Le risque de crédit est daf comme la
probabilit® dbdune i nex®cu
contrepartie de ses obligations -d@sis de BNPP.
Lé®valuati on de <cette pr o
recouvrement du prét ou de la créance en cas de défaut
élément essentiel e | 6 ®val uati on de
actifs pond®r ®s de BNPP s|
504 milliards dbéeuros au
aux recommandations de | 0A
les risques sur les participations actions y compris ceu
|l i ®s aux activit®s dbdédassur

2) Risque Opérationnédl Le risque opérationnel est le risque
perte résultant de processus internes défaillants ou inadé
(notamment ceux impliquant le personnel et les syst¢g
informatiqe s ) ou dOo®v®nement s
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(3)

4)

®)

délibérés, accidentels ou naturels (inondations, incen
trembl ement s de terre, at
opérationnel recouvre la fraude, les risques en lien ave
ressources humaines, les risqjsdiques et de réputation
les risques de neconformité, les risques fiscaux, les risqu
|l i ®s aux syst mes doéinfor
financiers inappropriés coénduct risk, les risques dg
défaillance des processus opérationnels y compes
processus de cr®di t, ou |
modele), ainsi que les conséquences pécuniaires évent
liées a la gestion du risque de réputation. Les actifs pon
de BNPP sp®cifiques ~ ce
d 6 e uu 3d déceambre 2018

Risque de contreparti¢ Le risque de contrepartie est
mani festation du ri sque d
déop®rati ons de mar c h®,

réglements. Le montant de ce risque varie au cours du t
avecb®vol ution des param tr g
potentielle future des transactions concernées. Les ¢
pond®r ®s de BNPP sp®cifigqg
milliards doéeuros au 31 d®

Risque de marché Le risque de marchést le risque de
perte de valeur provoqué par une évolution défavorable
prix ou des paramétres de marché

Les parameétres de marché sont, sans que cette listg
exhaustive, les taux de change, les cours des va
mobilieres et des matiéres premiénggociables (que le pri
soit directement coté ou obtenu par référence a un
comparablg le prix de dérivésur un marché organisénsi
que tous les parametres qui peuvent étre induitsotkgions

demarché comme | es tspreadsledrédit, leg
vol atilit®s ou |l es corr @
paramétres similaires.Les actifs pondérés de BNH
sp®ci fiques ~ ce risque s§

décembre 2018

Risque de titrisation du portefeuille bancairela titrisation
est une opération ou un montage par lequel le risque de
associ ® ° une exposition g
subdivisé en tranches. Tout engagement pris dans le
ddune structure de titris
lignes de liquidité) est considéré comme une expositior

titrisation. Lébessenti el d
bancaire prudentiel. Les actifs pondérés de BNPP spécifi
) ce risque sO6® vent " 7
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2018;

(6) Risques liés aux impbts différés et a certaines participati
dans des établissements de crédit ou financierd.es
montants inférieurs aux seuils de déduction des fonds prg
prudentiels g®n rent des ¢
milliardsldétéemua20l8 au 3

(7) Risque de liquidité Le risque de liquidité est le risque q
BNPP ne puisse pas honorer ses engagements ou déno
compenser une position en raistes conditions de marché ¢
de facteurs qui lui sont spécifiques, dans un détenniné et
a un codt raisonnable. Il traduit le risque de ne pas pol
faire face a des flux nets sortants de trésorerie y compris
des besoins en coll at®r al,
terme au long terme. Le risque spécifique du GroBp¥P
peut étre notamment appréhendé au travers du rati
liquidité & court terme analysant la couverture des so
nettes de trésorerie a 30 jours en scénario de stress

De maniére transversale, les risques auxquels le Groupe BNH
exposé, peuverppr ovenir déun certain

autre " | 6®v ol uti on d eécon®mique,
concurrentiel, de marché et réglementaire ou de facteurs liés a Ig
en Tuvre de sa strat®gi e, © s
Risques

Cdte section résume les principaux facteurs de risque aux
BNPP estime actuellement étre exposée. lls sont classés

catégorie ri sqgues | i ®s ° | 6enviro
i ®s ° | 6environnement de meer
ri sques | i ®s ° Il a mise en Tuv
|l a gestion de | dactivit® de
BNPP.

(a) Des conditions économiques et financieres défavorables
eu dans | e pass® enirunpiropaat sug
BNPP et les marchés dans lesquels elle intervient

(b) Du fait du périmétre global de ses activités, BNPP pou
étre vulnérable aux risques politiques, macroéconomique
financiers dans les pays ou régions ou elle apére

(c) L 6 a cde BNPP au financement et les colts de
financement pourraient étre affectés de maniére défavo
en cas de résurgence des crises financiéres, de détériq
des conditions économiques, de dégradation de notg
déaccr oi sspreadse drédidesEtatou  d 6
facteurs.
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(d)

(e)

()

(9

(h)

)

(k)

o
(m)

(n)

(0)

(9)

(@

Un environnement prol ong®
des ri sques syst ®mi ques i
environnement comporte également des risques.

Toute variation si gni Gsceptdble
de peser sur les revenus ou sur la rentabilité de BNPP.

La solidité financiere et le comportement des au
institutions financiéres et acteurs du marché pourraient 3
un effet défavorable sur BNPP.

Les fluctuations de marché et lalatilité exposent BNPP a
risque de pertes substantielles dans le cadre de ses ag
de march® et dbéinvestissen

Les revenusde BNPP tirés des activités générant d

commissions sont potentiellement vulnérables a une b
des marchés

Une baisse prolongée des marchés peut réduire la liquidi
rendre plus di fficile | a
peut engendrer des pertes significatives.

BNPP doit assurer une gestion agtissif adéquate afi
d6®viter toutperteexposition

Des mesures législatives et réglementaires prises
derniéres années, en particulier en réponse a la
financiére mondialeainsi que des nouvelles propositions
loi, pourraient affecter de maniere substantielle BNPP &

que | dBnementifimamcier et économique dans lequel
opére
BNPP pourrait faire | 6obje

BNPP est soumise a une réglementation importants
fluctuante dans les juridictions ou elle exerce ses activitég

En cas de nowxonformité avec les lois et reglemer
applicables, BNPP pourrait étre exposée a des amg
significatives et dbéautres
et pourrait subir des pert
en lien ou non avec ces sanctions

Ri sques | i ®s ~ l a mise en
BNPP.

BNPP pourrait connaitre des difficultés relatives
| 6i nt ®gration des soci ®t ®s5
les bénéfices attendus de ses acquisitions.

BNPP est exposée aisque de crédit et de contrepartie
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(n Toute augmentation substantielle des provisions ou
engagement insuffisamment provisionné pourrait peser
les résultats et sur la situation financiére de BNPP.

(s) Les stratégies de couverture mises en plpae BNPP
né®cartent pas tout risque

® Des ajustements apportés a la valeur comptable
portefeuilles de titres et
que de la dette de BNPP pourraient avoir un effet sur
résultat net et sur ses capitgqaopres.

(u) Les notations de BNPP pourraient étre dégradées ¢
rentabilité pourrait en étre sérieusement impactées.

(v) Une intensification de la concurrence, par des act
bancaires et non bancaires, pourrait peser sur les revenu
rentabilitéde BNPP.

(w) Les politiques, procédures et méthodes de gestion du r
mi ses en Tuvre par BNPP p
non identifi®s ou i mpr®vu
pertes significatives.

x) Toute interruption ou défaillance sisystémes informatique
de BNPP, pourrait provoquer des pertes significati
déinformation relatives al
BNPP et provoquer des pertes financiéres.

) Tout préjudice porté a la réputation de BNPP pourrait nui
sa comptitivité.

[A i ns®rer si BNPP B. V. est | 6E
Emetteur

Les risques principaux concernant BNPP et décritdessus son
également les risques principaux concernant BNPP B.V.,
individuellement ou en tant que société du Groupe BNPP.

Risque de degmdance

BNPP B.V. est une société opérationnelle. Les actifs de BNPP B.V
constitués des obligations des autres entités du Groupe BNP
capacité de BNPP B.V. a remplir ses propres obligations dépendra
capacité des autres entités du Groupe BNP remplir les leurs. L
capacité de BNPP B.V. a remplir sesgagementgn vertu des titres
qubi l ®met d®pend des pai ement
contrats de couverture qubil

BNPP. En conséquenceesl Titulaires de titres émis par BNPP B.
sous réserve des stipulations de la Garantie émise par BNPP,
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exposés au risque lié a la capacité des entités du Groupe BNPP a
leurs obligations dans le cadre de ces contrats de couverture.

Risquede marché

BNPP B.V. est exposé aux risques de marché résultant des po
prises sur | es taux doéint®r°ts
et les produits sur actions, tous étant exposés aux fluctuations gér
et spécifiques liées aux mars. Cependant, ces risques sont couy
par des contratsswhpopti eamnet td
sont par conséquent et en principe réduits.

Risque de crédit

BNPP B.V. est exposé a une concentration de risques de
significative éant donné que tous les contrats financiers deagmé
sont conclus avec sa socité r e et ddautres e
Prenant en compte | 6objectif e
sa sociéténere soit sous la supervision de la Banquent@ée
Europ®enne et de | 6Autorit® d¢g
direction estime ces risques comme étant acceptables. La dette s
long terme de BNP Paribas est notéerA par St anda
(Aa3) par Moodyds.

Risque de liquidité

BNPP B.V. a une exposition significative au risque de liquidité. H
réduire cette exposition, BNPP B.V. a conclu des convention
compensation avec sa soci@tére et les autres entités du Grol
BNPP ]

D.3

Principaux risques
propres aux Titres
We&C

[En plus des risques (y compris le risque de défaut) qui peuvent af
l a capacit® de | 6Emetteur de
Titres ou la capacité du Garant pour exécuter ses obligations en ve
la Garantie, certains facteurs sownsidérés comme matériels dans
cadre de risques associés aux Titres émis en vertu de ce g
Prospectus de Base, notamment :

[Risques de marché
[les Titres W&C sont des obligations non assorties de s(jetés

[les Titres W&C incluant un effet de leari impliquent un niveau d
risque plus élevé et, en cas de pertes sur ces Titres W&C, ces
peuvent °tre sup®rieures ° cel
effet de levier]

[le cours de négociation des Titres W&C est affecté par plus
facteurs, y compris, mais sans caractére limitatif, (concernant les
W&C liés a un Soudacent de Référence) le cours du ou de(s)-§

0079467-0000146 ICM:33084161.1

135



Elément | Description de
| 6EIl ®ment

Jacent(s) de R®f ®rence, la dur
jusqudau r embour setaoasefacteursestgnifiend que
cours de négociation des Titres W&C peut étre inférieur au Monta
Remboursement Final, au Montant de Réglement en Numé@raire

[dans de nombr eux c alacent de OR&féreng
d®coul er a du ttetiracbncernéy coaclut | désEavamrds
couverture et, en ce qui concerne les Titres W&C indexés sur un
Jacent de Référence, les investisseurs potentiels sont exposé
performance de ces accords de couverture et aux événements p
affecter cesac or d s, et , par cons®quen
de ces événements peut affecter la valeur des Titres W&C

[il existe en outre des risques spécifiques liés a des Titres W&C ing
surunSouss acent de R®f ®r ence pntowea
développement (y compris, sans caractéere limitatif, les risques |
|l 6incertitude politique et ®c o
d®f avor abl es, des restrictions
convertibilité monétaire, detuttuations des taux de change, le risque

des ni veaux déinformation e

incertitudes © propos du statu
lois, des frais de garde accrus, des difficultés administrativeseeplus
forte probabilit® de survena
ddédajustement) . Les Titres W&C

en développement tendent & étre moins liquides et leurs cours
volatiles.]]

[Risques liés aux Titulaires

[les Tires W&C peuvent étre soumis & un montant de négocii
minimum; en conséquence, si un Titulaire détient, & la suite du trar
de Titres W&C quelconques, un montant de Titres W&C inférieu
montant de négociation minimum ainsi spécifié, ce Titulagesera pag
autoris® ° transf®rer ses Tit
remboursement, selon le cas, sans acheter préalablement un non
Titres W&C additionnels suffisant pour détenir le montant
négociation minimum|

[des limitations adexer ci ce de Warrant g
Titulaire nbdest pas en mesur e
exercer " une date particuldi

nombre de Warrants exer-abl edre
tenu de vendre ou dbéacheter deé
colts de transaction dans chaque cas) afin de réaliser son investiss
si un nombre minimum de Warrants doit étre exgrcé

[dans le cas de Warrants, des variations du MontarRétgement er
Num®r aire pendant Il 6intervall e
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des instructions dbdéexercice et
Numéraire est déterminé pourraient entrainer une baisse du Mont
Reéglement en Numérairg

[les dauses relatives aux assemblées générales des Titulaires perr
a des majorités définies de lier tous les Titulajfes

[dans certaines circonstances, les Titulaires peuvent perdre la
intégrale de leur investissement.]]

[Ri sques | irRasiGédrantt 6 Emet t eu

[ si l es Conditions D®finitivesg
peut discrétionnairement choisir de modifier le réglement des T
W&C ;]

[une r®duction de |l a notation
en circul ettenmrdeul dEmGarant (
de notation de crédit pourrait entrainer une réduction de la vale
négociation des Titres W&

[certains conflits déint ®r °ts
dessous])[]

[Risques juridiques

lasurvenance dbébun <cas de pertu
perturbation additionnel optionnel peut conduire & un ajustemen
Titres W&C, a une annulation (dans le cas de Warrants) ou
remboursement anticipé (dans le cas de Certificats) ou peirt @our
conséquence que le montant payable au reglement soit différent dg
gui devrait °tre pay® au r gl e
cas de perturbation additionne
optionnel peut avoir un &t défavorable sur la valeur ou la liquidité d
Titres W&C;]

[dans certaines circonstances, le réglement peut étre reporté ou e
en Dollars américains si la Devise de Reglement spécifiée dar
Conditions D®f i ni ti ves entpapsféialule]
convertible ou livrable ;]

[des frais et impdts peuvent étre payables sur les Titres W&C

[les Titres W&C peuvent étre annulés (dans le cas de Warrant
rembour s ®s (dans l e cas de Ce¢
impossibilté pratique, et cette annulation ou ce remboursement
avoir pour cons®quence qubéun i
son investissement dans les Titres W&C

[toute décision judiciaire, tout changement de la pratique administr
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ou tout chagement de la loi anglaise, selon le cas, intervenant ap
date du Prospectus de Base, pourrait avoir un impact défavg
significatif sur la valeur des Titres W&C ainsi affectés.]]

[Risques liés au marché secondaire

[le seul moyen permettant aundit ai re de r ®al i s
W&C avant sa Date doExercice o
cas, consiste a le vendre a son cours de marché au moment consig
un march® secondaire disponibl
secondairep o u r |l es Titres W&C (ce
investisseur doit attendre jus
des Titres W&C pour réaliser une valeur supérieure a sa vale
négociationy]

[un marché secondaire actif ne peut jamais établi ou peut étre no
liquide, ce qui peut nuire & la valeur a laquelle un investisseur po
vendre ses Titres W&C (les investisseurs pourraient subir une
partielle ou totale du montant de leur investissemgnt)

[BNP Paribas Arbitrage S.N.Cset tenue dbéagir
march® pour des Titres W&C. BN
de maintenir un marché secondaire pendant toute la durée de Vv
Titres W&C, sous réserve des conditions normales de march
soumettra les courac het eur et |l es cours
(spread entre le cours acheteur et le cours vendeur peut évoluer ¢
la durée de vie des Titres W&C. Cependant, durant certaines périg
peut étre difficile, irréalisable ou impossible pour BNP BasiArbitrage
S. N. C. de chidd emwffed @&t peinx cdns ®d
di fficile, i rr®alisabl e ou i mg
W&C durant ces périodes. Cela peut étre dd, par exemple, 3§
conditions défavorables sur le rohé, a des prix volatiles ou a d
fluctuations importantes du prix, a la fermeture ou a des restriction
une place financiére importante ou a des problémes techniques, tg
|l a d®faillance ou |l e dysfoncti
celuiddbun r®seau internet.]]

[Risques liés au(x) Souscent(s) de Référence

En outre, il existe des risques spécifiques liés aux Titres W&C qui
indexés sur un Soukcent de Référence (y compris des Tif
Hybrides), et un investissement dans ces Titreé&CWentrainera des
risques significatifs que ne comporte pas un investissement dans u
de créance conventionnel. Les facteurs de risque liés aux Titres
indexés sur un Soukacent de Référence incluent

[A insérer dans le cas de Titres W&C Indsxadir Indice | 6 e x p o
un ou plusieurs indices, un ca
ou |l e d®f aut débouverture dobdun

0079467-0000146 ICM:33084161.1

138



Elément

Description de
| 6EIl ®ment

défavorable sur la valeur et la liquidité des Titres W&C]

[A insérer dans le cas detfes W&C Indexés sur Actionl 6 e x p o

une ou plusieurs actiony compris des actions qui sont attachées
unes aux autres et qui sont négociées comme une seule unif
"Actions Jumeléeb)), des risques de marché similaires a ceux liés

investissement direct dans un titre de capdldbal depositary receip
("GDR") ou American depositary receiftADR" ) , des c a

potentiels ou des événements exceptionnels affectant les actior
d®r gl ement du march®downe eb o
peuvent avoir un effet défavorable sur la valeur et la liquidité des T
W&C]

[A insérer dans le cas de Titres W&C Indexés sur:HTI6 e x p 0
une ou plusieurs parts dans un fonds indiciel coté en bourse, un titr
en bourseune matiére premiére / marchandise cotée en bourse o
autre produit coté en bourse (chacun, insttument coté en boursé
ou "ETI") , des risques similaires
un instrument coté en bourse, le fait que le montayalple sur deg
Titres Indexés sur ETI peut étre inférieur et, dans certaines circonst
significativement inf®rieur au
| e ou Il es ETI concern®(s), d
événements exceptionnelffeztant les instruments cotés en bourse,
cas de d®r gl ement du mar ch®
peuvent avoir un effet défavorable sur la valeur et la liquidité des T
W&C]

[A insérer dans le cas de Titres W&C Indexés sur Titres danCe?
| 6exposition © wun titre de cr®
déun investissement direct en

du marché]

[A insérer dans le cas de Titres W&C Indexés sur Fondsl 6 e x p
une action ou pard e fonds, des ri sque
investissement direct dans un fonds, le fait que le montant payab
des Titres W&C Indexés sur Fonds peut étre inférieur au mo
payable en cas doéinvestissemen
des événements exceptionnels concernant le fonds qui peuvent ay
effet défavorable sur la valeur ou la liquidité des Titres W&C][ainsi
|l e fait que | 6Emetteur remissiorosurre
SousJacent de Référencel.]

[Risquesiés a des types de produits spécifiques
[Produits a effet de levier

Les investisseurs peuvent étre exposés a une perte partielle ou to
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Seimcent(s) de Référemc [ e t I 6a
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mécanisme de remboursement anticipé automatique]. Par ailleu
rendement peut d®pendre dobéautr
déint ®r °t, | a vol at {Jdcent(sRde Réfépehce
le temps restant amat [l 6exercice (dans
Europ®en)] [l e remboursement].
étre positif ou négatif.]

[Formules de Paiement Final

Les produits cidessous sont des produits vanille qui sont tous a t
fixe etqui peuvent potentiellement ne pas engendrer de gain a éch
dans le pire scénario ; par conséquent, ils sont tous considérés ¢
nbayant aucune plmsérdr daostle casrde tduti procly

| 0 e x dee gartificata Turbo et Certifats Turbo Court Ces
produits ont un rendement indexé sur la performance linéaire ou
performance linéaire inversée du Sdasent de Référence.ngérer
dans le cas de Certificats Turbo et Certificats Turbo Coures
Certificats Turbo et Ceriifats Turbo Court introduisent un facte
d'ajustement a la performance du Sdasent de Référence de telle sq
que la formule de paiement devient non linéaire.] Tous ces prg
partagent le méme ou un profil de risque similaire et ils appartienn
la méme catégorie de produits vanille.

[Titres Admis a la Négociation

Les investisseurs peuvent étre exposés a une perte partielle ou to|
leur investissement. Le rendement sur les Titres W&C dépend

performance du ou des Seimcent(s) de Référn c e . (I f
protection du capital.]

[Certificats Courts

Les investisseurs peuvent étre exposés a une perte partielle ou to|
leur investissement. Le rendement sur les Titres W&C dépend

performance du ou des Seimcent(s) de Référence | | noéy
protection du capital.]

[Certificats Surperformance

Les investisseurs peuvent étre exposés a une perte partielle ou to
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Seimcent(s) de Référn c e . [
protection du capital.]

[Certificats Turbo et des Certificats Turbo Courts

Les investisseurs peuvent étre exposés a une perte partielle ou to
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou eb Souslacent(s) de Référencesoumis a

0079467-0000146 ICM:33084161.1

140



Elément | Description de
| 6EIl ®ment

a)

| 6application dbéun facteur d'
capital.]

[Titres Admis a la Négociation sur Sediacent Unique

Les investisseurs peuvent étre exposés a une perte partielle ou to
leur investissement. Le rendement sur les Titres W&C dépend
performance du ou des Selisscent ( s) de R®f ®
protection du capital.]]

[Résumer tous risques supplémentaires visés dans la sectionsRisq
Prospectus de Base entrainés pare émission spécifique de Titr

W&C]]
D.6 Avertissementsurles | [ VOi r | 6 Eld@ssuslnt D. 3 ci
risques En cas doéinsolvabilit® de | 0En

soit le Garant est autrement incapable de rembourser les Titres W4
n 0 eastdisposé a les rembourser a leur échéance, un investisse
perdre tout ou partie de son investissement dans les Titres W&(
plus, en cas de Titres W&C indexés sur un Stacent de Référence I
investisseurs peuvent perdre tout ou partie de ilevestissement dan
l es Titres W&C en cons®gquence
Titres W&C.

Section Ei Offre

Elément | Description de
| 6EIl ®me n{

E.2b Rai sons ([ Les produits n &itres W&CeserdndaBartéssaaxi besai
et utilisation du g®n®raux de financement de | 6 Emg
produitdecelleci [ pour maintenir des positions sur

ou dbébautres instruments de couve

[indiquer une autreaison|

E.3 Modalités et [ Cette ®mission de Titres W&C e-g
conditions de exemptée enpféciser le ou les pays particuligrdSans objeti les Titres
| 6of fre W&C nbont pas ®t® of fert sonaxemppealb

Le prix doé®mi ssi on d]% de |leln ntomtamtanomiiél.

E.4 Intérét de [Les Agents Placeurs percevront des commissions cumulées égal¢9&
personnes du mont ant nomi nal ] [ prix doé®mi s {
physiques et Placeur et ses affiliés peuvent aussi avoir été impliqué, et pourrait di
morales pouvant | f ut ur °tre impliqu®, dans des t
influer sur commerci al e avec, eer Viugdesf our ni
I 6 ®mi s s i ( Garant] et [ses/leurs] affiliés dans le cours normal de leurs activités.]

[Exception faite de ce qui est mentionnédessus, [et exception faite ¢
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[spécifier tout autre intérét importdilt aucune personne intervenant gg
| 6®mi ssion des Titres W&C ne d®t

int ®r °t pouvant influer sensi bl
conflictuels.]]
E.7 Dépenses [ 11 ndexi ste paes de |d®Rprewmesetsi s saecu
facturées a
| 6i nvesti
| 6Emett el
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RISKS

Prospective purchasers of the W&C Securities offered hereby should consider carefully, among other things and
in light of their financial circumstances and investment objectives, all of the information BettgsProspectus

and, in particular,the risks set forth below (whiclkeachlssuer, in its reasonable opinion, believes represents or
may represent thesks known to it which may affestich Issués ability to fulfil its obligations under the W&C
Securites) in making an investment decision. Investors may lose the value of their entire investment in certain
circumstances.

Terms used in this section and not otherwise defined have the meanings given to them in the relevant
Conditions.

Risks Relating to BNPPand its Industry

See "RiskFactor$ under Chapter 5 on pages72® 295 of the BNPP 2018 Registration Document (in English)
and pages 73 and 77 of the First Update to the BNPP 2018 Registration Document (in Fagiss defined
below),each ofwhichis incorporated by reference in this document.

Risk Factors
Risks Related To The MacroeconomicEnvironment

Adverseeconomicand financialconditions havén the pashad and mayn the futurehavean impact on BNPP
and the markets in which it operates

BNPP&6s business is sensitive to changes in the financ
France, Europe and the rest of the world. A deterioration in economic conditions in the markets where BNPP
operates could have some or all of thikofeing impacts:

1 Adverse economic conditions could affect the busi
credit demand and trading volume and resulting in an increased rate of default on loans and
receivables;

i A decline in market prices of bosdshares and commodities could impact many of the businesses of

BNPP, including in particular trading, investment banking and asset management revenues;

i Macroeconomic policies adopted in response to actual or anticipated economic conditions could have
unintended effects, and are likely to impact market parameters such as interest rates and foreign
exchange rates, which in turn could affect BNPP6s

i Perceived favourable economic conditions generally or iniffp&usiness sectors could result in asset
price bubbles, which could in turn exacerbate the impact of corrections when conditions become less
favourable;

1 A significant economic disruption (such as the global financial crisis of 2008 or the European
soer eign debt crisis of 2011) could have a severe
disruption is characterised by an absence of market liquidity that makes it difficult to sell certain
categories of assets at their estimated markeewad at all;

i A significant deterioration of market and economic conditions resulting from, among other things, from
adverse political and geopolitical events such as natural disasters, societal unrest, geopolitical tensions
(in particular protectionist nasures), acts of terrorism, cyber attacks, military conflicts or threats
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thereof and related risks could affect the operating environment for financial institutions episodically or
for extended periods.

European markets may be affected by a number obfadh 2019, including continuing uncertainty resulting

from the decision of the United Kingdom to leave the European Union and uncertain political and economic
conditions in certain large European countries. Markets in the United States may be afféateédrbysuch as

trade policy or a tendency towards political stalemate, which has affected credit and currency markets globally.
Asian markets could be impacted by factors such as slower than expected economic growth rates in certain
countries in the rdgn.

Share prices have recently experienced significant volatility, which may occur again. Credit markets and the
value of fixed income assets could be adversely affected if interest rates were to rise as central banks continue to
scale back the extraordiry support measures put in place in response to recent adverse economic conditions.
The price of oil has been particularly volatile in recent months, and could be impacted by unpredictable
geopolitical factors in regions such as the Middle East and Russia

More generally, increased volatility of financi al ma |
positions in the debt, currency, commodity and equity markets, as well as its positions in other investments.
Severe market disruptions and rexhe market volatility have occurred in recent years and may occur again in

the future, which could result in significant losses for BNPP. Such losses may extend to a broad range of trading

and hedging products, including swaps, forward and future camtraptions and structured products. The

volatility of financial markets makes it difficult to predict trends and implement effective trading strategies.

It is difficult to predict when economic or market downturns will occur, and which markets will be mos
significantly impacted. If economic or market conditions in France or elsewhere in Europe, or global markets
more generally, were to deteriorate or become more \
business, results of operations anwhficial condition could be adversely affected.

Given the global scope of its activities, BNPP may be vulnerable to certain political, macroeconomic or
financial risks in the countries and regions where it operates.

BNPP issubjectto country risk, meaninghe risk that economic, financial, political or social conditioms

given foreign country in which it operatespuld affect itsbusiness and resultsBNPP monitors country risk

and takes it into account in the fair value adjustments and cost ofedskded 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 statémadtition,

factors specific to a country or region in which BNPP operates aoakk itdifficult for it to carry out its
business and lead losses oimpairment ofasses.

As o 31 December 2 & tré&dit ex@Bolubévasd dompBsBdPo@xposuresn Frarce, 14% in
Belgium and Luxembourg, 10% in Italy, 19% in other European countries, 13% in North America and 6% in
Asia. Adverse conditions that particularly affect these countries and regions would have a particularly
significant impact on BNPP. In additipthe Group has significant exposures in countries outside the OECD,
which are subject to risks that include political instability, unpredictable regulation and taxation, expropriation
and other risks that are less present in more developed economies.

BNPPs access to and cost of funding could be adversely affected by a resurgence of financial crises, worsening
economic conditions, rating downgrades, increasesadlit spreads or other factars

The financial crisis, theuro zone sovereign debt crisis agllas the general macroeconomic environment have
at times adversely affected the availability and cost of funding for Europeanibarkentyears. This was due
to several factors, including a sharp increase in the perception of bank credit riskedtpedore to sovereign
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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 interbankmarket, 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 droweflation, 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 particularthe effect on the liquidity of the European financial sectoreinegal and BNPP in particular

could be materially adverse and have a negative impaBN&#P'sresults of operations and financial condition.

The prolonged low interest rate environment carries inherent systemicaisttsan exit from such environment
also carries risks.

Since the 2002009 financial crisis, global markets have been characterizeahbgxtended period déw

interest ratedf the low interest rate environment continues, BNPP's profitability may be afféateithg such

periods, interestate preads tend to tighten, and BNPP may be unable to lower interest rates on deposits
sufficiently to offset reduced income from lending at lower interest rates. In addition, BHfeefacingand

may continue to facan increase in early repaymentlarefinancing of mortgagesd other fixedrate consumer

and corporate loans as clients take advantage of lower borrowing costs. This, along with the issuance of new
loans at the low prevailing market interest ratess resultecand may continue to resuhl a decrease in the
averagdnterest rate oBNPPs portfolio of loans thereby causing a declindBINPP'snet interest income from

its lending activities. Moreover, an environment of persistently low interest rates can also have the effect of
flatteningthe yield curve in thenarket more generally, which could reduce the premium generated by BNPP
from its funding activities.A flattening yield curve can also influence financial institutions to engage in riskier
activities in an effort to earn the desirievel of returns, which can increase overall market risk and volatility.

Low interest rates may also negatively affect the profitability of BNPP's insurance activities, which may not be
able to generate sufficient returns to be competitive with othestment products. Low interest rates may also
adversely affect commissions charged by BNPP's asset management subsidiaries on money market and other
fixed income products. A reduction in credit spreads and decline in retail banking income resultingmMeom lo
portfolio interest rates may adversely affect the profitability of BNPP's retail banking operations.

On the other hand, thend of a period of prolonged low interest ratesparticular due to tightening monetary
policy, also carries risks. In thisgpect, the U.S. Federal Reseisreurrentlytightening its monetary policy and

the ECBannounced the end of its quantitative easing policy in December 2018, which could result in an
increase in interest rates in the future. If market interest ratestwaise, a portfolio featuring significant
amounts of lower interest loans and fixed income assets would be expected to decline in value. If BNPP's
hedging strategies are ineffective or provide only a partial hedge against such a change in value, BNPP coul
incur lossesAny sharper or more rapid than expected tightening could have a negative impact on the economic
recovery. On the lending side, it could in particular cause stress in loan and bondgsopifskibly leading to

an increase in non performirexposures and defaultglore generally, the ending of accommodative monetary
policies (including liquidity infusions from central bank asset purchases) may lead to severe corrections in
certan markes or asset classes (e.g. non investment grade corrdtsovereign borrowers, certain sectors of
equities and real estate) that particularly benefitted (including from very low risk premia as compared to
historical averages) from the prolongedvimterest rate and high liquidity environment, and such ctioes

could potentially be contagious to financial markets generally, including through substantially increased
volatility.

Risks Related to the Market Environment
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Significant interest rate changes could adversely aB&f?P'srevenues or profitability

The amount of net interest income earned by BNPP during any given period significantly aéfexverall
revenues and profitability for that period. Interest rateshigbly sensitive tomany factors beyon8NPP's
control, such as theate of inflation, country-specific monetary policies anaertain decisions concerning
regulatory capital Changes in market interest rates could affect the interest rates charged ondateiegt
assets differently than the interest rates paid on intbessing liabiities. Any adverse change in the yield curve
could cause a decline in net interest income fB)iM P Peéhding activities. In additiorincreases in thimterest
rates at which BNPP's shortterm funding is available and maturity mismatchemy adversely affct its
profitability.

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

BNPPs ability to engage in financing, investment and derivative transactions could be adversely affected by the
soundnes of other financial institutions or market participants. Financial institutions are iatedels a result

of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even rumours or
guestions about, one or more finalcservices institutions, or the financial services industry generally, may
lead to marketvide liquidity problems and could lead to further losses or defaults. BNPP has exposure to many
counterparties in the financial industry, directly and indirectlgluding clearing houses, brokers and dealers,
commercial banks, investment banks, mutual alérnative investment fundsnd other institutional clients

with which it regularly executes transactions. BNRRY also be exposed tdsks related to the incrsg
involvement in the financial sector of playensd the introduction of new types of transactisubject to little

or no regulation (e.gunregulated funds, trading venues or crowdfunding platfor@®dit and counterparty

risks could be exacerbatatithe collateral held by BNPP cannot be realisgpdnor 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 @rtounterparty. It is worth noting in this respect that
regulatory changes requiring mandatory clearing of starstatdiverthe-counter (OTC") derivatives through
central counterparties have resulted in an increase of the exposure of financial radikgtapts 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 examible fraud
perpetrated by Bernard Madoff that came to light in 2008, as a result of which nhumerous financial institutions
globally, including BNPP, announced losses or exposure to losses in substantial aBiN&ftsiemains the
subject of various claimsiconnection with the Madoff matter; séite 5.b "Contingent liabilities: legal
proceedings and arbitration" to the BNPP &kgistration Document (in English).

There can be nassurance that any losses resulting from the risks summarised above wilhteoially and
adversely affecBNPPsresults 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, curremayoatity and equity marketgand 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 tivetu

a particular period in a particular market, regardless of market levels. Moreover, volatility trends that prove
substantially different fronBNPP'sexpectations may lead to losses relating to a broad range of other products
that BNPP ses, includingwaps, 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 jposit Converdg, to the extent that BNPP has sold
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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 lossatteampts 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 and/or from
which it expects to gai 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 thosieed positios. Such losses, if significant, could adversely affect
BNPP'sresults and financial condition

The Group uses a "value at risk" model to quantify its exposure to potential losses from market risks, and also
performs stress testing with a view to quantifyits potential exposure in extreme scenarios. However, these
techniques rely on statistical methodologies based on historical observations, which may turn out to be
unreliable predictors of future mar kmarketcisk maitrémeo ns . Al
scenarios could be greater than the exposures predicted by its quantification techniques.

BNPP may generate lower revenues from commission adzhfssl businesses during market downturns

Financial and economic conditions affect thember and size of transactions for which BNPP provides
securities underwriting, financial advisory and other investment banking servitlesserevenues, which
include fees from these services, are directly related to the nuanbesize of the transashs 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 fog fitsinagi
clients portfolios are in many cases based on the value or performance of those portfolios, a market downturn
that reduces the value of its clieémisrtfolios or increases the amount of withdrawals would reduce the revenues
BNPP receives from its asset management, eqeitivatives and private banking businesses. Independently of
market changes, belemarket performance bBNPP'smutual funds may result in increased withdrawals and
reduced inflows, which would reduce the revenues BNPPvuesdiom its asset managemensimess. BNPP
experienced some or all of these effects duringvlir@us significantmarket downturns of recent years and
could experience them again in future market downturns, which may occur periodically and unexpectedly.

Protracted narket declines aa reduce liquidity in the markets, making it harder to sell assets and possibly
leading to material losses

In some ofBNPP'sbusinessegarticularly Global Markets and Asset/Liability Managemembtracted market
movements, particularly asset price dae$, can reduce the level of actvin 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 intrinsicdltyuid. Assets that are not traded 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 pgblated prices. Monitoring the
deterioration of prices of assetg&dithese is difficult and could lead to significant losses that BNPP did not
anticipate.

BNPP musensurethat its assets and liabilities properly match in order to avoid exposure to losses.

BNPPis exposed to the rigkat the maturity, interest rate or currencies of its assets might not match those of its
liabilities. The timing of payments on many of BNPPO&s
than expected at a given time, it might require add#fiofunding from the market in order to meet its

obligations on its liabilities. While BNPP imposes strict limits on the gaps between its assets and its liabilities as

part of its risk management procedures, it cannot be certain that these limits wilykefféctive to eliminate

potential losses arising from asset and liability mismatches.
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Regulatory Risks

Laws andregulations adopteéh recent years, particularlyn response to the global financial crises well as
new legislative proposalsyay mateially impact BNPP and the financial and economic environment in which it
operates

Laws and regulations have been enaciadthe past few years or could lagopted, in particular in France,
Europe and the United States, with a view to introducingraberof changes, some permanent, in the financial
environment. The impact of the measures has changed substantially the environment in which BNPP and other
financial institutions operate. The measures that have been or may be proposed and adopted include

1 morestringent capital and liquidity requirements (particularly for glahyaitemically importanbanks
such as BNPP)as well as changes to the Haleighting methodologies and the methods of using
internal models that could lead to increased capital reqairegm

9 restrictions on certaitypes of activities considered as speculative undexgalby commercial banks
that are prohibited or need to be rinfignced in subsidiaries (particularly proprietary tradiagyl are
subject to prudential requirements antbaomous financing

9 restrictions or prohibitions on certain types of financial products origetivenhanced recovery and
resolution regimesin particular the Bank Recovery and Resolution Directive of 15 May ,2844
amendedthe 'BRRD"), which strenthens powers to prevent and resolve banking crises in order to
ensure that losses are borne largely by the creditors and shareholders of the banks and in order to keep
the costs incurred by taxpayers to a minimum

1 the establishment of the national resalntifunds by the BRRD and the creation of the Single
Resolution Board (theSRB") by the European Parliament and Council of the European Union in a
resolution dated 15 July 2014, which can initiate resolution proceedings for banking institutions such
as BNMP, and the Single Resolution Fund (tl8RF"), whose financing is provided for by BNPP (up
to its annual contribution) and can be significant

1 the establishment of national deposit guarantee schemes and a proposed European deposit guarantee
scheme or depdsinsurance which will gradually cover all or part of the guarantee schemes of
participating countries

9 increased internal control and reporting requirements with respect to certain artivities

1 more stringent governance and conduct of business amdgestrictions and increased taxes on
employee compensation over specified levels

1 measures to improve the transparemgficiencyand integrityof financial markets and in particuldre
regulation ofhigh frequency tradingnore extensive market abuse wkgions,increased reguten 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-counterderivative transactionsr€luding through posting of collateral in respect of Hoentrally
cleared derivatives)

1 the taxation of financial transactigns
1 enhanced privacy arybersecurity requirements; and
9 strengthening the powers of supervisory bodmsch as the French Prudential Supervision and

Resolution Authority (the ACPR") and the creation of new authorities, including the adoption of the
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Single Resolution Mechanism in October 2013, which placed BNPP under the direct supervision of
the ECB as oNovember 2014.

It is impossible to predict what additional measures will be adopted and, given the complexity and continuing
uncertainty of a certain number of these measures, to determine their impact on BNPP. The cumulative effect of
these measures, wther already adopted or in the process of being adopted, has been and could continue to be a
decrease in BNRB ability to allocate its capital and capital resources to financing, limit its ability to diversify
risks, reduce the availability of certaindimcing and liquidity resources, increase the cost of financing, increase
the cost or reduce the demand for the products and services offered by BNPP, require BNPP to proceed with
internal reorganizations, structural changes or reallocations, affect tity abiBNPP to carry on certain
activities or to attract and/or retain and, more generally, affect its competitiveness and profitability, which could
have an impact on its profitability, financial condition and operating results.

BNPP could become subjeota resolution proceeding.

The BRRD and the Ordinance of 20 August 2@b&fer uporthe ACPR or thesRB the power teommence
resolution proceeding®r a banking institution, such as BNPP, with a vievensuimg the continuity of critical
functions, toavoid the risks of contagn and torecapitaliseor restore the viability of the institution.

Thesepowersare to be implemented so that, subject to certain exceptions, losses are borne first by shareholders,
then by holders o&dditional capital instrumerts qualifying as tier 1 and tier gsuch as subordinated bonds),

then by the holders of senior npreferred debtand finally bythe holders of senior preferred dehtl in
accordance with the order of their claims in normal insolvency proceedings.

Resolution authorities have broad powers to implement resolution measures with respect to institutions and
groups subject to resolution proceedings, which may include (without limitation): the total or partial sale of the
institutionds business to a third goty or a bridge institution, the separation of assets, the replacement or
substitution of the institution as obligor in respect of debt instruments, the full or partiabomite of capital
instruments, the dilution of capital instruments through theaisse of new equity, the full or partial wridewn

or conversion into equity of debt instruments, modifications to the terms of debt instruments (including altering
the maturity and/or the amount of interest payable and/or imposing a temporary suspenpayments),
discontinuing the listing and admission to trading of financial instruments, the dismissal of managers or the
appointment of a special managadipinistrateurspecia).

Certain powers, including tHell or partialwrite downof capital insruments the dilution of capital instruments
through the issuance of new equity, the full or partial witge/n or conversion into equity of additional capital
instruments qualifying as tier 1 and tiefsich asubordinated bonds), can also be exercésed precautionary
measure, outside of resolution proceediagd/or pursuant to the Europe@ommissiofds State Aid framework

if the institution requires exceptional public financial support

The implementation of these tools and poweith respect tNPPmay result in significant structural changes

to theGroup(including as a result of asset or business sales or the creation of bridge institutions) and in a partial
or total writedown, modification or variatiorof claims of shareholders and cred#oiSuch powers may also

result, after any transfer of all or part of BNBMusiness or separation of any of its assets, in the holders of
securities (even in the absence of any such wdten or conversion) being left as the creditors of BNPP whose
remaning business or assets are insufficient to support the claims of all or any of the creditors of BNPP.
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BNPP is subject to extensive and evolving regulatory regimes in the jurisdictions in which it aperates

BNPP faces the risk of changes in legislatiomegulation in all of the countries in which it operates, including,
but not limited to, the following:

i monetary, liquidity, interest rate and other policies of central banks and regulatory authorities;

1 changes in government or regulatory policy that raggnificantly influence investor decisions, in
particular in the markets in which the Group operates;

1 changes in regulatory requirements applicable to the financial industry, such as rules relating to
applicable governance, remunerations, capital adeqaady liquidity frameworks, restrictions on
activities considered as speculative and recovery and resolution frameworks;

i changes in securities regulations as well as in financial reporting, disclosure and market abuse
regulations;
1 changes in the regulatioof certain types of transactions and investments, such as derivatives and

securities financing transactions and money market funds;

i changes in the regulation of market infrastructures, such as trading venues, central counterparties,
central securities depitories and payment and settlement systems;

i changes in the regulation of payment services, crowdfunding and fintech;

i changes in the regulation of data privacy and cybersecurity;

i changes in tax legislation or the application thereof;

i changes in accountingrms;

i changes in rules and procedures relating to internal controlsnaiskgement and complianeead

i 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 affinancial institdions, 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 aff@&NPP'sbusiness model, competitivenessd profitability, which could in

turn affect its financial condition and results of operations.

BNPP may incur substantial fines and other administrative and criminal penalties fecomapliance with
applicable laws and mgulations, and may also incdosses 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 recoemdations applicable to the financgervices industry. This risk is
exacerbated by the adoption by different countries of multiple and occasionally diverging and even conflicting
legal or regulatory requirements. Besides damag@NBP'sreputation and private rights of action (including
class actions), nenompliance could lead to material legal proceedings, fines and expenses (including fines and
expenses in excess of recorded provisions), public reprimandcedfsuspension of operations or, in extreme
cases, withdrawal by the auth@# of operating licenses. This risk is further exacerbated by continuously

0079467-0000146 ICM:33084161.1 150



increasing regulatory scrutiny of financial institutipress well as substantial increases in the quanuf
applicable fines and penalties Moreover, litigation by private parSeagainst financial institutions has
substantially increased in recent years. Accordingly, BNPP faces significant legal risk in its business, and the
volume and amount of damageaimed in litigation, regulatory proceedings and other adversarial progsedi
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 agieanitenand was the subject of several
orders issued by, U.S. federal andwiNYork state government agencies and regulatory authadntssttlement

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, amonghirigsr the payment of monetary
penalties amounting inthe aggg at e t o $8. 97 andglilty pleas by BNF6RatbasIsSiAl the o n)
parent company of the BNP Paribas group, to charges of having violated U.S. federal criminal law and New
York Statecriminal law. 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 witmth

BNPP is currently involved in various litigatiormd investigations asummarisedn Note 5.b "Contingent
liabilities: legal proceedings and arbitratiotd' the BNPP2018 Registration Document (in English)it may
become involved in further such nexs at any point. No assurance can be givahdh adverse outcome in
one or more of such matters would not have a material adverse eff&NFR'soperating results for any
particular period.

Risks Related tothe Implementation of BNPPd Strategy
Risls related to the implementation BRNP s strategic plans

BNPP announced strategic plan for the 2012020 period on 7 February 2Q17This plan contemplatea
number of initiatives, includinghe implementation of new customer pathways, the digitakftoamation of
BNPP, continuing to improve operatj efficiencyandvarious business development initiative8NPP closely
monitors these initiatives and provided an update on its 2020 targets on 6 February 2019

The plan alsoincludesa number of financiatargets and objectives relating to net banking income, operating
costs, net income, capital adequacy ratios and return on equity, among other Ttiiege financial targets and
objectives were established primarily for purposes of internal planningaléowhtion of resources, and are
based on a number of assumptions with regard to business and economic coriiMBRS. actual results

could vary significantly from these targets and objectives for a number of reasons, including the occurrence of
one ormore of the risk factors described elsewhere in this section.

Additionally, as part of BNPP's commitment to environmental responsibility withircatporate social
responsibilitypolicy, it has announced a number of initiatives to support the enengsition towards a low
carbon economy, including a reduction in financing for energies with the most negative environmental impact.
These measures (and any future onesgamilar lines) may in certain cases adversely affect BNPP's results in
the relevahsectors.

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 thieility to adapt information and computer systems. Any difficulties
encountered in combining operations could result in higher integration costs and lower savings os teaanue
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expected. There will accordingly be uncertainty as to the extent to whicipated synergies will be achieved

and the timing of their realisation. Moreover, the integratioBNPP'sexisting operations with those of the
acquired operationsould interfere with the respective businesses and div@nagement'attention from othr

aspects 0BNPP'sbusiness, which could have a negative impact on the business and results of BNPP. In some
cases, moreover, disputes riglgtto acquisitions may have an adverse impact on the integration process or have
other adverse consequences,tdahg financial ones.

Although BNPP undertakes and®epth analysis of the companieplans 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 rsks as a result of its acquisitions, particularly in cases in which it was unable to conduct comprehensive
due diligence prior to the acquisition.

Risks Related to theManagemento f B NBusingss
BNPP is exposed to credit risk and counterparty risk.

As acredit institution, BNPP is exposed to the creditworthiness of its customers and counterparties. These risks

i mpact the Groupds consolidated financi al statements
obligations and when the book valué o t hese obligations in BNPPG&6s recor
counterparty may be a bank, a financial institution, an industrial or commercial enterprise, a government and its
various entities, an investment fund, or a natural person. If the levelisddmer or counterparty defaults

increases compared to recent historically low levels, BNPP may have to record significant charges for possible

bad and doubtful debts, affecting its profitability.

While BNPP seeks to reduce its exposure to credit risikcandterparty risk by using risk mitigation techniques

such as collateralization, obtaining guarantees, entering into credit derivatives and entering into netting
agreements, it cannot be certain that these techniques will be effective to offset losttexy rsem

counterparty defaults that are covered by these techniques. Moreover, BNPP is exposed to the risk of default by

the party providing the credit risk coverage (such as a counterparty on derivatives) or to the risk of loss of value

of any collatea | . I n addition, only a portion of BNPP6s over
these techniques. Accordingly, BNPP has significant exposure to these risks.

A substantial increase in new provisions or a shortfall in the level of preyiaesiorded provisions could
adversely affedBNPP'sresults 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 understaoaf risk". BNPP'soverall level of provisions is based on its
assessment girior loss experience, the volume and type of lending being conducted, industry standards, past
due loans, economic conditions and other factors related to the recoverabilayimfs loansor statistical
analysis based on scenarios applicable to different asset cla#dssugh BNPP seeks to establish an
appropriate level oprovisions, its lending businesses may have to increase their provisions for loan losses
substantiallyin the future as a result of deteriorating economic conditions or other causes. Any significant
increase in provisions for loan losses or a significaahge iBNPP'sestimate of the risk of loss inherent in its
portfolio of norimpaired loans, as wellsathe occurrence of loan losses in excess of the related provisions,
could have a material adverse effectBMPP'sresults of operations arithancial condition.

BNPP'shedging strategies may not prevent losses

If any of the variety of instruments anttategies that BNPP uses to hedge its exposure to various types of risk
in its businesseis not effective, BNPP may incur losses. Many of its strategies are based on historical trading
patterns and correlations. For example, if BNPP holds a long positam asset, it may hedge that position by
taking a short position in another asset whheeshort position has historically moved in a direction that would
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offset a change in the value of the long position. However, the hedge may only be partiatti@telgées used

may not protect against all future risks or may not be fully effectivmitigating BNPP'srisk exposure in all

market environments or against all types of risk in the future. Unexpected market developments may also reduce
the effectivenes of BNPP'shedging strategies. In addition, the manner in which gains and losséigefrom

certain ineffective hedges are recorded may result in additional volatiB)}RP'sreported earnings.

Adjustments to the carrying value BNPP'ssecurities and derivatives portfolios arBNPP'sown debt could
have an impct on its net income and shareholdeguity.

The carrying value oBNPP'ssecurities and derivatives portfolios and certain other assets, as well as its own
debt, in its balance sheetdsljusted as of each financial statement date. Most adidjustments 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 sharehelaguity. Changes that are recorded in the income
statemet, 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 sharebqlitgrand, as a result,

its capital adequacy ratios. Thefdhat fair value adjustments are recorded in one accounting period does not
mean that further adjustments will not be needed in subsequent periods.

Thecredit ratings of BNPP may be downgradedhich wouldweigh on its profitability.

Credit ratings have a significant i mpact on BNPP's ||
its liquidity and competitive position. It could also increase BNPP's borrowing costs, limit accessapital

markets or trigger additional obligations under its covered bonds or under certain bilateral provisions in some
trading, derivative or collateralized financing contacts.

I n addition, BNPP6s cost of obt afinvéestorgis &also dirgctiytradatedn u n s e c
to its credit spreads, which in turn depend to a certain extent on its credit ratings. Increases in credit spreads can

significantly increase BNPPO6s cost of f u n den,ragd. Chang
subject at times to unpredictable and highly volatile movements. Credit spreads are also influenced by market
perceptions of BNPP6s creditworthiness. Further mor e,

cost to purchasers of creditedefi | t swaps referenced to BNPP6s debt obl
the credit quality of those obligations, and by a number of market factors that are beyond the control of the
Group.

Intense competition by banking and non banking operator$ ¢ou adver sely affect BNPP
profitability.

Competition is intense in all/l of BNPPO&s primary busi
conducts a substantial portion of its business, including other European countries ancitéide Sthtes.

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 phtforms. 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., intear&d mobile operators, digital platforms, fintechs), could be

more competitive by offering lower prices or more innovative services. In addition, new payment systems and
crypto-currencies, such as Bitcoin, and new technology that facilitate transactmesges, such as blockchain,

have developed in recent years. While it is difficult to predict the effects of these emerging technologies as well

as any applicable regulations, their use could never
that otherwise would have used technology used by more established financial institutions, such as BNPP. If
BNPP is unable to respond to the competitive environment in France or in its other major markets by offering
attractive, innovative and profitable prot and service solutions, it may lose market share in key areas of its
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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 exampleased price pressure and lower
business volumes for BNPP and its competitors. It is also possible that 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.

Ri sks Related to BNPP&s Operations

BNPPO6s risk management policies, procedurfiedsor and me
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 dorso it he f ut ur e. sNiskmanagemehtdeshsiquesBahNiP P 6
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 behaviouwnaluations, 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 quantificatfotssrizsk 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 eqmedintons 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 IImBNPRs ab | i t y t o man a gdossestcsuld therafdtesbe B NP P ¢
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 managirgncegks could prove insufficient,
exposing it to material unanticipated losses.

An interruption in or a breach @NPPs information systems maause substantidbsses of client or customer
information, damage tBNPPsreputation and 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, and the
development of cloud computingnd blockchain tdmologies Any failure or interruption or breach in security

of these systems could result in failures or interruptiorBNIPPs customer relationship management, general
ledger, deposit, servicing and/or loan organisation systenteuld cause BNPP tadur significant costs in
recovering and verifying lost dat8NPP cannot provide assurances that such failures or interruptions will not
occur or, if they do occur, that they will be adequately addredseaddition, BNPP is subject to cybersecurity

risk, or risk caused by a malicious and/or fraudulent act, committed virtually, with the intention of manipulating
information (confidential data, bank/insurance, technical or strategic), processes and users, in order to cause
material losses to the Grouplshsidiaries, employees, partners and cliedts 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 invohaghssticated 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, chagmnéy feemlioften

are not recognised until launched against a taBNdPP and its third party service providemsay be unable to
anticipate these techniques or to implement in a timely manner effective and efficient countermeasures. Any
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failures of or interuptions in BNPP's information systenos those of its providerand any subsequent
disclosure of confidential information related to any client, counterpart or employee of BNPP (or any other
person) or any intrusion or attack agaiBBtPPs communicatiorsystem couldause significant losses ahdve

an adverse effect on BNPP's reputation, financial condition and results of operations.

Moreover, BNPP is exposed to the risk of operational failure or interruption of a clearing agent, foreign markets,
clearirg houses, custodian banks or any other financial intermediary or external service provider used by BNPP
to execute or facilitate financial transactions. Due to its increased interaction with clients, BNPP is also exposed
to the risk of operational malfurioh of the latter's information systems. The Group's communications and data
systems and those of its clients, service providers and counterparties may also be subject to malfunctions or
interruptions by as a result of cybeime or cybeiterrorism. BNPReannot guarantee that these malfunctions or
interruptions in its own systems or those of other parties will not occur or that in the event of a cyberattack,
these malfunctions or interruptions will be adequately resolved.

BNPP'scompetitive position coulde 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 BNPP'sability to attract and retain customeBINPP'sreputation ould be

harmed if it fails to adequately promote and market its products and seBi¢BE.'sreputation could also be
damaged if, as it increases its client base and the scale of its busiB&#3Bscomprehensive procedures and
controls dealing with auflicts of interest fail, or appear to fail, to address conflicts of interest properly. At the
same time BNPP'sreputation could be damaged by employee misconduct, fraud or misconduct by market
participants to which BNPP is exposed, a decline in, a esstatt 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. Sucb registation

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 damagdMPPs reputation could have an adverse effect on its results of
operations and finaie position.

Risk Factors Relating toBNPP B.V.

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

Dependency Risk

BNPP B.V. is an operating compy. The assets of BNPP B.V. consist of the obligations of other BNPP Group
entities. The ability of BNPP B.V. to meet its own obligations will depend on the ability of other BNPP Group
entities to fulfil their obligations. In respect of securities it éssuthe ability of BNPP B.V. to meet its
obligations under such securities depends on the receipt by it of payments under certain hedging agreements that
it enters with other BNPP Group entities. Consequently, Holders of BNPP B.V. securities will, solijest
provisions of the Guarantee issued by BNPP, be exposed to the ability of BNP Group entities to perform their
obligations under such hedging agreements.

Market risk

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

Credit risk
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BNPP B.V. has significant concentration of credit risks as all OTC contracts are acquired from its parent
company and other BNPP Group entities. Taking into consideration the objective and activities of BNPP B.V.
and the fact that its parent company is emdupervision of the European Central Bank andAthirité de
Contréle Prudentiel et de Résolutiolmnagement considers these risks as acceptable. The long term senior debt
of BNP Paribas is rated A by Standard & Po&s and Aa3) by Moodys.

Liquidity risk.

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

RISK FACTORS RELATIN G TO THE W&C SECURITIES
General

The W&C Securities inmlve a high degree of risk, which may include (in addition to the risks relating to the
Issuers (including the default risk) and Guarantor's ability to fulfil their obligations under the W&C Securities to
investors) price risks associated with the UndagdyReference (as defined below), among others, interest rate,
foreign exchange, inflation, correlation, time value and political risks. Prospective purchasers of W&C
Securities should recognise that their W&C Securities may expire worthless or be redeemedvalue.
Purchasers should be prepared to sustain a total loss of the purchase price of their W&C Securities. See
"Certain Factors Affecting the Value and TragliPrice of W&C Securitiésbelow. Prospective purchasers of

W&C Securities should bexperienced with respect to options and option transactions, should understand the
risks of transactions involving the relevant W&C Securities and should reach an investment decision only after
careful consideration, with their advisers, of the suitabditysuch W&C Securities in light of their particular
financial circumstances, the information set forth herein and the information regarding the relevant W&C
Securities and the particular underlying index (or basket of indices), Gheeling shares whitare attached

to each other trading as a single un@&tépled Shareb)),, GDR or ADR (or basket of shar@acluding Stapled

Shares) GDRs and/or ADRS), interests in exchange traded funds, exchange traded notes, exchange traded
commodities or other exchge traded products (each axthange tradedinstrument” or "ETI") (or basket

of interests in exchange traded instruments), debt futures or debt options contract (or basket of debt futures or
debt options contracts), debt instrument (or basket of detotiinents), fund share or unit (or basket of fund
shares or units) or other basis of reference to which the value of the relevant W&C Securities may relate, as
specified in the applicable Final Terms (such reference beindgJimdetlying Reference').

The exposure to the Underlying Reference in many cases will be achieved mwlethentissuer entering into

hedging arrangements. Potential investors should be aware that under the terms of Underlying Reference linked
W&C Securities they are exposed to trerfprmance of these hedging arrangements and the events that may
affect these hedging arrangements and consequently the occurrence of any of these events may affect the value
of the W&C Securities.

The risk of the loss of some or all of the purchase mfae W&C Security on expiration or redemption means

that, in order to recover and realise a return upon his or her investment, a purchaser of a W&C Security must
generally be correct about the direction, timing and magnitude of an anticipated changevafu¢hef the
Underlying Reference which may be specified in the applicable Final Terms. Assuming all other factors are
held constant, the lower the value of a W&C Security and the shorter the remaining term of a Warrant to
expiration or a Certificate toredemption, the greater the risk that purchasers of such W&C Securities will lose
all or part of their investment.

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index Securities.
Fluctuations in the pricef the relevant shar@ncluding Stapled ShareSpDR or ADR or value of the basket of
shareqincluding Stapled SharesSpDRs and/or ADRs will affect the value of Share Securities. Fluctuations in
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the price of the relevant interest in an exchange tragsdiment or value of the basket of interests in exchange
traded instruments will affect the value of ETI Securities. Fluctuations in the price or yield of the relevant debt
instrument or value of the basket of debt instruments will affect the value vfSeehbrities. Also, the character

of the particular market on which a debt instrument is traded, the absence of last sale information and the limited
availability of quotations for such debt instrument may make it difficult for many investors to obtaig, tim
accurate data for the price or yield of such debt instrument. Fluctuations in the value of the relevant fund share
or unit or basket of fund shares or units will affect the value of the Fund Securities. In the case of Hybrid
Securities the UnderlyinReference in respect of which is any combination of such indices, hasiesling

Stapled SharesGDRs, ADRs, interests in exchange traded instruments, debt instruments, futures or options
contracts, fund shares or any other asset class or type,afioctsi in the value of any one or more of such
Underlying References will correspondingly affect the value of Hybrid Securities. Purchasers of W&C
Securities risk losing their entire investment if the value of the relevant Underlying Reference doegeniot mo

the anticipated direction.

Eachlssuer may issue several issues of W&C Securities relating to various Underlying References. However,
no assurance can be given thatrétlevantissuer will issue any W&C Securities other than the W&C Securities

to which a particular Final Terms relates. At any given time, the number of W&C Securities outstanding may
be substantial. W&C Securities provide opportunities for investment and pose risks to investors as a result of
fluctuations in the value of the underlyg investment. In general, certain of the risks associated with Warrants
are similar to those generally applicable to other options or warrants of private corporate issuers. W&C
Securities on shares, interests in exchange traded instruments, debténstrar fund shares or units are priced
primarily on the basis of the value of underlying securities.

Possible Illiquidity of thaV&C Securities in the Secondary Market

It is very difficult to predict the price at which W&C Securities will trade in theomndary market or whether

such market will be liquid or illiquid. The Issuer may, but is not obliged to, list W&C Securities on a stock
exchange. Also, to the extent W&C Securities of a particular issue are exercised or redeemed, the number of
W&C Secuities of such issue outstanding will decrease, resulting in a diminished liquidity for the remaining
W&C Securities of such issue. A decrease in the liquidity of an issue of W&C Securities may cause, in turn, an
increase in the volatility associated witie price of such issue of W&C Securities.

Each Issuer and any Manager may, but is not so obliged, at any time purchase W&C Securities at any price in
the open market or by tender or private offer/treaty. Any W&C Securities so purchased may be held or res
surrendered for cancellation as further described herein. A Manager may, but is not obliged to, be-a market
maker for an issue of W&C Securities and may cease to do so at any time. Even if a Manager israakarket

for an issue of W&C Securitie@ncluding where BNP Paribasritrage S.N.C acts as a market maker), the
secondary market for such W&C Securities may be limited. In addition, Affiliates of each Issuer (including the
relevant Manager as referred to above) may purchase W&C Securitiestiame of their initial distribution and

from time to time thereafter.

For certain issues dN&C Securities, BNP Paribas Arbitrage S.N.C. is required to act as nmagketr. In

those circumstances, BNP Paribas Arbitrage S.N.C. will endeavour to imairdacondary market throughout

the life of theW&C Securities, subject to normal market conditions and will submit bid and offer prices to the
market. The spread between bid and offer prices may change during the life/é&@&ecurities. However,

during certain periods, it may be difficult, impractical or impossible for BNP Paribas Arbitrage S.N.C. to quote
bid and offer prices, and during such periods, it may be difficult, impracticable or impossible to buy or sell these
W&C Securities. This may, foexample, be due to adverse market conditions, volatile prices or large price
fluctuations, a large marketplace being closed or restricted or experiencing technical problems such as an IT
system failure or network disruption.
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There may be no secondary mdrfa the W&C Securities and to the extent that an issue of W&C Securities is
or becomes illiquid, an investor may have to exercise or wait until redemption of such W&C Securities, as
applicable, to realise greater value than its then trading value. W&G@riies sold in the United States or to
U.S. persons may be subject to transfer restrictions.

Risk of Leveraged Exposure

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying
Reference, and can therefaragnify both returns and losses. While the use of leverage allows for potential
multiples of a return (assuming a return is achieved) when the Underlying Reference moves in the anticipated
direction, it will conversely magnify losses when the UnderlyR&ference moves against expectations. If the
relevantW&C Securities include leverage, potential holders of st&hC Securities should note that these
W&C Securities will involve a higher level of risk, and that whenever there are losses such lossesighgib

than those of a similar security which is not leveraged. Investors should therefore only invest in leveraged
W&C Securities if they fully understand the effects of leverage.

Potential Loss of the Holder's Investment in W&C Securities

Each Hdder may receive a Cash Settlement Amount the aggregate value of which may be less than the value of
the Holder's investment in the releva&C Securities. In certain circumstances Holders may lose the entire
value of their investment.

Absence of Righia respect othe Underlying Reference

The W&C Securities do not represent a claim against any Underlying Reference (or any issuer, sponsor,
manager or other connected person in respect of an Underlying Reference) and Holders will not have any right
of recourse under the W&C Securities to any such Underlying Reference (or any issuer, sponsor, manager or
other connected person in respect of an Underlying Reference). The W&C Securities are not in any way
sponsored, endorsed or promoted by any issuer, spansamager or other connected person in respect of an
Underlying Reference and such entities have no obligation to take into account the consequences of their actions
on any Holders.

W&C Securities are Unsecured Obligations

The W&C Securities are unsubamdted and unsecured obligations of teéevantlssuer and will rankpari
passuwith themselves. Each issue of W&C SecuritigsBNPP B.V. will be guaranteed by the Guarantor
pursuant to the Guarantee. The obligations of the Guarantor under the Guaaensenior preferred
obligations (within the meaning of Article L.62:30-3-1-3° of the FrenchCode monétaire et financierand
unsecured obligations of the Guarantor and will rpaki passuwith all its other present and futusenior
preferredand unseured obligations, subjetd such exceptionas may from time to time be mandatory under
French law.

Certain Factors Affecting the Value and Trading Price of W&C Securities

The trading price of the W&C Securitiesay beaffected by a number of factoirscluding, but not limited to,
the relevant price, value or level of the Underlying Referen® the timeremaining until the scheduled
expiration or redemptiomate of the W&C Securitiesthe actual or implied volatilityassociated with the
Underlying Réerence(spnd the correlation risk of the relevant Underlying Referéx)ce

Before exercising (in the case of Warrants) or selling W&C Securities, Holders should carefully ctivesider
factors set out below, which may cause the value and trading pribe ¥/&C Securities to fluctuate, either
positively or negatively:
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€) the trading price of the W&C Securities

(b) the value and volatility of the Underlying Reference as specified in the applicable Final. Terms
Depending on the applicable payout, movataein the valueand/or volatility of the Unddying
Reference may cause the value of the W&C Securities to either rise or fall

(c) the time remainingintil the scheduleéxpiration or redemptiodate as the case may bef the W&C
Securities Dependingon the applicable payout, the value of the W&C Securities may fluctuate as the
time remaining until the scheduled expiration or redemption date degreases

(d) the probable range of Cash Settlement Amqgunts

(e) any change(s) in interim interest rates anddend yields, if applicableDepending on the applicable
payout, movements iimterest rate and/ordividendsmay cause thealue of the W&C Securities to
either rise or fall

® any change(s) in currency exchange rates

(9) the depth of the marketr diquidity of the Underlying Reference as specified in the applicable Final
Terms and

(h) any related transaction costs.
Such factors may mean that the trading price of the W&C Securities is below the Cash Settlement Amount.
A W&C Security's purchaseipe may not reflect its inherent value

Prospective investors in the W&C Securities should be aware that the purchase price of a W&C Security does
not necessarily reflect its inherent value. Any difference between a W&C Security's purchase price and its
inherent value may be due to a number of different factors including, without limitation, prevailing market
conditions and fees, discounts or commissions paid or accorded to the various parties involved in structuring
and/or distributing the W&C SecurityFor further information prospective investors should refer to the party
from whom they are purchasing the W&C Securities. Prospective investors may also wish to seek an
independent valuation of W&C Securities prior to their purchase.

Meetings of Holders

The Terms and Conditions of the W&C Securities contain provisions for calling meetings of Holders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Holders
including Holders who did not attermhd vote at the relevant meeting and Holders who voted in a manner
contrary to the majority.

Minimum Trading Amount

Investors should note that the W&C Securities may have a minimum trading amount. In such cases, if,
following the transfer of any W&C Seadties, a Holder holds fewer W&C Securities than the specified
minimum trading amount, such Holder will not be permitted to transfer their remaining W&C Securities prior to
expiration or redemption, as applicable, without first purchasing enough addité&@ Securities in order to

hold the minimum trading amount

Potential Conflicts of Interest

0] Certain entities within th&NPP Group or its affiliates (including, if applicable, any Manager) may
also engage in trading activities (including hedgingyviis) relating to the Underlying Reference and

0079467-0000146 ICM:33084161.1 159



other instruments or derivative products based on or relating to the Underlying Reference of any W&C
Securities for their proprietary accounts or for other accounts under their manggement

(i) BNPP B.V., BNPP and their Affiliates (including, if applicable, any Manager) may also issue other
derivative instruments in respect of the Underlying Reference

(iii) BNPP B,V., BNPP and their Affiliates (including, if applicable, any Manager) may also act as
undewriter in connection with future offerings of shares or other securities relating to an issue of
W&C Securities or may act as financial adviser to certain companies or companies whose shares or
other securities are included in a basket or in a commdraidding capacity for such companies

(iv) BNPP B.V.,BNPPand their Affiliates (including, if applicable, any Manager) may act in a number of
different capacities in relation to an underlying index, including, but not limited to, issuer of the
constituets of the index, index sponsor or calculation agent

(v) In respect of ETI Securities and Fund Securities

l. the relevantissuer or one or more of its Affiliates may from time to time engage in business
with the relevant ETI or Fund, as the case mgyob&ompanies in which an ETI or Fund, as
the case may be, invests, including among other things, extending loans to, or making
investments in, or providing advisory services to them, including merger and acquisition
advisory services, engaging in actieg that may include prime brokerage business, financing
transactions or entry into derivative transactjons

Il. the ETI or Fund (each as defined below), as applicable, may pay a portion of its fees to the
relevantissuer or any of its Affiliates for thgrovision of such services

. in the course of this business, th&evantissuer, the Guarantgif any), the Calculation Agent
and any of their respective Affiliates may acquire 4paiblic information about an ETI or a
Fund, as applicable, or any cpanies, funds or reference assets in which an ETI or a Fund
invests and theelevantissuer, the Guarantdif any), the Calculation Agent or any of their
respective Affiliates may publish research reports about them. This research may be modified
from time to time without notice and may express opinions or provide recommendations that
are inconsistent with purchasing or holding ETI Securities or Fund Securities, as applicable.
Such activities could present certain conflicts of interest, could influercertbes of such
shares, Fund Shares, ETI Interests or other securities and could adversely affect the value of
such W&C Securities

(vii) Because the Calculation Agent (as defined below) may be an Affiliate akleantissuer or, if
applicable, the Garantoror the Calculation Agent may be the Issuer itself or, if applicable, the
Guarantor itselfpotential conflicts of interest may exist between the Calculation Agent and holders of
the W&C Securities, including with respect to certain determinatiand judgments that the
Calculation Agent must make, including whether a Market Disruption Event (as defingc:
Conditiong has occurred;

(viii) In respect of W&C Securities that pay an Automatic Early Redemption Amount linked to an AER Rate
following the occurrence of an Automatic Early Redemption Event, the Issuer, the Guarantor (if
applicable) and their affiliates play a variety of roles, including acting as Calculation Agent and
potentially as determination agent. In performing these duties, theraaimterests of the Calculation
Agent, the determination agent and other affiliates of the Issuer or Guarantor (if applicable) are
potentially adverse to the interests of Holders. The Calculation Agent will determine, among other
things, the AER Rate (dnpossibly an alternative to such AER Rate in case the relevant benchmark is
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discontinued) or any rate determination date and the relevant AER Rate. The Calculation Agent may
also appoint a determination agent (which may be the Issuer, the Guarantoplifildp) or an

affiliate of the Issuer, the Guarantor (if applicable) or the Calculation Agent) to determine a
replacement benchmark, as well as any necessary changes to the applicable business day convention,
the definition of business day, the rate d@ieation date, the day count fraction and any method for
calculating the replacement AER Rate, as the case may be, including any adjustment needed to make
such replacement AER Rate comparable to the AER Rate if the AER Rate is discontinued; and

(ix) The Galculation Agent is obligated to carry out its duties and functions as Calculation &g@gfin
good faith andn a commercially reasonable manhewever, subject to always acting only within the
parameters allowed by the terms and conditions of theCV&&curities, it has no responsibility to take
investors' interests into account.

Certain Considerations Regarding Purchasing W&C Securities as Hedges

Prospective purchasers intending to purchase W&C Securities to hedge against the market risk agsbciated
investing in the Underlying Reference which may be specified in the applicable Final Terms should recognise
the complexities of utilising W&C Securities in this manner. For example, the value of the W&C Securities
may not exactly correlate with th@le of the Underlying Reference which may be specified in the applicable
Final Terms. Due to fluctuating supply and demand for the W&C Securities, there is no assurance that their
value will correlate with movements of the Underlying Reference which eagpecified in the applicable

Final Terms. For these reasons, among others, it may not be possible to purchase or liquidate securities in a
portfolio at the prices used to calculate the value of any relevant Underlying Reference. In addition, in certain
cases, the ability of Holders to use W&C Securities for hedging may be restricted by the provisions of the
Securities Act.

The Issuer or the Guarantor (if applicable) may be substituted by another. entity

The conditions of the W&C Securities provide tljakcept in the case of U.S. Securities) the Issuer may,
following the occurrence of certain eventsthout the consent of the Holders and without regard to the interests
of particular Holders, agree to the substitution of another company as the protdigar under anyw&C
Securities in place of the Issuer, subject to the conditions set out in Security Coh8ifi¢8ubstitution of the
Issuer or the Guarant9r In particular, where the substitute is not BNPP, BNPP will guarantee the performance
of thesubstitute's obligations under the W&C Securities.

The conditions of th&V&C Securities also provide that the Issuer miajlpwing the occurrence of certain
eventswithout the consent of the Holders and without regard to the interests of particulerdiaigree to the
substitution of another company as the guarantor in respect oN&@ Securities issued by BNPP B.V. in

place of BNPP, subject to the conditions set out in Security CondiBdn(Substitution of the Issuer or the
Guarantol. In particdar, the creditworthiness of the substitute guarantor must be at least equal to that of BNPP,
as determined by the Calculation Agent acting in good faith and in a commercially reasonable manner by
reference to, inter alia, the long term senior debt ratiggsgned by such rating agencies as the Calculation
Agent determines.

The Issuer will give Holders notice of such substitution in accordance with Security Coddi{idntices.
Credit Ratings may not Reflect all Risks

One o more independent credit rating agencies may assign credit ratings to the Issuer, the Gifaaapar
the W&C Securities. The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed abp@md other factors that may affect the value of the W&C Securities. A credit
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rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating
agency at any time.

In general, European regulated investors argictsd under Regulation (EC) No. 1060/2009 (as amended) (the
"CRA Regulation") from using credit ratings for regulatory purposes, unless such ratings are issued by a credit
rating agency established in the EU and registered under the CRA Regulatioughnegistration has not

been withdrawn or suspended, subject to transactional provisions that apply in certain circumstances). Such
general restriction will also apply in the case of credit ratings issued bl damedit rating agencies, unless the
relevant credit ratings are endorsed by an-fegistered credit rating agency or the relevant-Bbhnrating

agency is certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn wspended subject to transitional provisions that apply in certain
circumstances The list of registered and certified rating agencies published by the European Securities and
Markets Authority (ESMA") on its website in accordance with the CRA Regutatfonot conclusive evidence

of the status of the relevant rating agency included in such list, as there may be delays between certain
supervisory measures being taken against a relevant rating agency and the publication of the updated ESMA list.
Certaininformation with respect to the credit rating agencies and ratings is set out on the cover of this Base
Prospectus.

Effect of Credit Rating Reduction

The value of the W&C Securities is expected to be affected, in part, by investors' general apprhisal of t
creditworthiness of theelevantissuer and if applicable,the Guarantor. Such perceptions are generally
influenced by the ratings accorded to the outstanding securitigsleP® B.V. or BNPPby standard statistical
rating services, such &&P Global Ratings Europe LimitedFitch France S.A.S.Moody's France SAS,
Moody's Investors Service Ltdand Fitch Ratings Ltd.. A reduction in the rating, if any, accorded to
outstanding debt securities BNPP B.V. or BNPPoy one of these rating agencies corddult in a reduction in

the trading value of the W&C Securities.

Waiver of sebff.

Unless Waiver of SeDff is specified as not applicable in the applicable Final Terms, the Holders of the W&C
Securities waive any right of seff, compensation and retion in relation to such W&C Securities, insofar as
permitted by applicable law

The terms of th&V&C Securities contain no negative pledge, and the Issuer is not prohfbit@dincurring
additional debt

There is no negative pledge in respect of W&C Securities and the Terms and Conditions of WW&C

Securities place no restrictions on the incurrence by the Issuer or the Guarantor (if applicable) of additional
obligations that rank pari passu with, or senior to,W&C Securities. In addition, the Iser or the Guarantor

(if applicable) may pledge assets to secure other notes or debt instruments without granting an equivalent pledge
or security interest and status to WW&C Securities.

There are no events of default under W&C Securities

The termsand conditions of th&®/&C Securities do not include events of default allowing for the acceleration

of the W&C Securities if certain events occur. Accordingly, if the Issuer or the Guarantor (if applicable) fail to
meet any obligations under th&&C Secuities, including the payment of any interest (or bankruptcy
proceedings are instituted), Holders will not be able to accelerate the payment of principal. Upon a payment
default, the sole remedy available to holders of AW&C Securities for recovery of amnts owing in respect

of any payment of principal or interest on sM&C Securities will be the institution of proceedings to enforce
such payment.Notwithstanding the foregoing, the Issuer or the Guarantor (if applicable) will not, by virtue of
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the inditution of any such proceedings, be obliged to pay any sum or sums sooner than the same would
otherwise have been payable by it.

Taxation

Potential purchasers and sellers of W&C Securities should be aware that they may be requirsthtopzeng
othertaxes or documentary charges in accordance with the laws and practicecadritrg where the W&C
Securities are transferreghd/orany asset(s) are delivered.

EU financial transaction tax

On 14 February 2013, the European Commission issued proposalsding a draft Directive (the
"Commission's proposadl), for a financial transaction tax KTT") to be adopted in certain participating EU
member states (including Belgium, Germany, Estgidhough Estonia has since stated that it will not
participatd, Greece, Spain, France, ltaly, Austria, Portugal, Slovenia and Slovakia). If the Commission's
proposal was adopted, the FTT would be a tax primarily on "financial institutions” (which could include the
Issues) in relation to "financial transactions" (wihiavould include the conclusion or modification of derivative
contracts and the purchase and sale of financial instruments).

Under the Commission's proposal, the FTT could apply in certain circumstances to persons both within and
outside of the participatgn member states. Generally, it would apply where at least one party is a financial
institution, and at least one party is established in a participating member state. A financial institution may be, or
be deemed to be, "established" in a participating neerstate in a broad range of circumstances, including (a)

by transacting with a person established in a participating member state or (b) where the financial instrument
which is subject to the financial transaction is issued in a participating member state

The FTT may give rise to tax liabilities for the relevant Issuer with respect to certain transactions if it is adopted
based on the Commission's proposal. Examples of such transactions are the conclusion of a derivative contract
in the context of the tevant Issuer's hedging arrangements or the purchase or sale of securities (such as charged
assets) or the exercise/settlement of a warrant. The relevant Issuer is, in certain circumstances, able to pass on
any such tax liabilities to holders of the W&@dirities and therefore this may result in investors receiving less

than expected in respect of the W&C Securities. It should also be noted that the FTT could be payable in
relation to relevant transactions by investors in respect of the W&C Securnitidsd{ng secondary market
transactions) if conditions for a charge to arise are satisfied and the FTT is adopted based on the Commission's
proposal. Primary market transactions referred to in Article 5(c) of Regulation EC No 1287/2006 are expected to
be exempt. There is however some uncertainty in relation to the intended scope of this exemption for certain
money market instruments and structured issues.

However, the FTT proposal remains subject to negotiation between participating memberItstai@g.
therefore be altered prior to implementation, the timing of which remains unéldditional EU member states
may decide to participaend/or participating EU member states may decide to withdPamspective holders of
the W&C Securities are advised to keleeir own professionaldvice in relation to the FTT.

U.S. Dividend Equivalent Withholding

Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended, imposes a 30% withholding tax on
payments to no#tJ.S. holders in respect of amounts attrilbblgato U.S. source dividends that are paid or
"deemed paid" under certain financial instruments if certain conditions are met (such instruSeet#ijed
Securities'). If an Issuer or any withholding agent determines that withholding is required, rbi¢hkssuer

nor any withholding agent will be required to pay any additional amounts with respect to amounts so withheld.
Prospective investors should refer to the sectitaxationi U.S. Dividend Equivalent Withholdihg
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For the purposes of withholdjnunder the U.S. Foreign Account Tax Compliance Act, commonly known as
FATCA, Specified Securities are subject to a different grandfathering rule than \G&&r Securities.
Prospective investors should refer to the secfitaxationi Foreign Account Tax @npliance Act

The regulation and reform of "benchmarks" may adversely affect the vaM&.Gf Securities linked to or
referencing such "benchmarks"

The London InteBank Offered Rate [IBOR"), the Euro Interbank Offered RateE(JRIBOR") are, and

other ypes of indices, including (but not limited to) indices comprised of interest rates, equities, commaodities,
commodity indices, exchange traded products, foreign exchange rates, funds and combinations of any of the
preceding types of indices which may besaed to be "benchmarks”, which have been the subject of recent
national, international and other regulatory guidance and proposals for reform. Some of these reforms are
already effective whilst others are still to be implemented.

Key international regulaty initiatives relating to the reform of benchmarks include I0SO&inciples for
Financial BenchmarRgthe 1OSCO Principles’) and Regulation (EU) 2016/1011 of the European Parliament
and of the Council of 8 June 2016 on indices used as benchmarksmtidl instruments and financial
contracts or to measure the performance of investment funds and amending Directive 2008/48/EC and
2014/17/EC and Regulation (EU) No 596/2014 (tBerichmarks Regulatiort). The I0OSCO Principles aim to

create an overarchinffamework of principles for benchmarks to be used in financial markets, specifically
covering (among other things) governance and accountability as well as the quality, integrity and transparency
of benchmark design, determination and methodologies. iawepublished by IOSCO in February 2015 of the
status of the voluntary market adoption of the IOSCO Principles noted that there has been significant but mixed
progress on implementation of IOSCO Principles but that as the benchmarks industry is irnadtatge,

further steps may need to be taken by IOSCO in the future.

The Benchmarks Regulation was published in the Official Journal of the EU on 29 Junan2iOtiés mostly

applied since 1 January 2018 with the exception of certi@insitional provisions (mainly on critical
benchmarks) that applied from 30 June 2016. The Benchmarks Regulation applies to the provision of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the European
Union and, among other thing@) requires benchmark administrators to be authorised or registered (or,4f non
EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and to comply with
extensive requirements in relation to the administration of "bendtsthand (ii) preverst certain uses by EU
supervised entities of "benchmarks" of administrators that are not authorised/registered (cELUf hased,

deemed equivalent or recognised or endorsed). The scope of the Benchmarks Regulation is wide éiah in add

to socalled "critical benchmark" indices, such as EURIBOR, applies to many other indices (including
"proprietary” indices or, potentially, baskets, portfolios or strategies) where used to determine the amount
payable under or the value or performamt certain financial instruments for which a request for admission to
trading on a trading venue has been made, or which are traded on a trading venue (EU regulated market, EU
multilateral trading facility (MTF"), EU organised trading facility OTF")) or via a systematic internaliser or

to measure the performance of certain investment funds with the purpose of tracking the return or defining the
asset allocation or computing the performariees Different types of benchmark (critical benchmarks,
significant benchmarks, nesignificant benchmarks and interest rate benchmarks, commodity benchmarks,
regulated data benchmarks) are subject to some variations to take into account their characterisation.

3 Principles for Financial Benchmarkg=inal Report FR07/13, July 2013, as recently supplemented by IOS$®€port on Guidance on
the IOSCO Principles for Financial Benchmarks FR 13/2016 providirtagoe on the statement of compliance
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The Benchmarks Regulation could have a material impacany W&C Securities for which a request for
admission to trading on a trading venue has been made, or which are traded on a trading venue or via a
"systematic internaliser” linked teeferencing or otherwise dependent (in whole or in part) aptrenchrark”

for Benchmarks Regulation purposégluding in any of the following circumstances:

i subject to any applicable transitional provisions, an index which is a "benchmark” could not be used by
a supervised entity in certain ways if its administratorther benchmark (in the case of benchmarks
provided by administrators located outside of the EU), is not entered in or is removed from ESMA's
register of Benchmarks Regulation approved administrators/benchmarks (for example, if the
administrator does not ah or retain authorisation or registration under the Benchmarks Regulation,
or, if based in a nei&U jurisdiction, the administrator does not obtain or retain recognition or
endorsement and the administrator/benchmark does not benefit from equivalence);

1 the methodology or other terms of the "benchmarttild bechanged in order to comply with the
requirements of the Benchmarks Regulation; and

1 the fallback provisions specified in the terms of tNé&C Securities may apply or, if
Administrator/Benchmark Eveéns specified in the applicable Final Terms as an Optional Additional
Disruption Event, the Calculation Agent may amend the terms dfMR€E Securities in the event a
benchmark materially changes or ceases to be provided in order to comply with thpsovighe
Benchmarks Regulation (seAdministrator/Benchmark Eveénbelow).

Any of the above changes or any other consequential changes to any benchmark as a result of international,
national or other reforms, initiatives or investigations or the génemeased regulatory scrutiny of
"benchmarks", could potentiallhave a material adverse effect on the relevant benchmark or have other
unforeseen consequences, including, without limitation, that such changes could:

i affect the level of the published eabr the level of the benchmankhich may have the effect of
reducing, increasing or otherwise affecting the volatility of the published rate ar level

i increase the costnd risksof administering or otherwise participating in the setting of a "benchmark
and complying with such regulations or requirements;

i discourage market participants from continuing to administer or contribute to certain "benchmarks";
1 trigger changes in the rules or methodologies used in certain "benchmarks";

i lead to the disappearanckcertain "benchmarks" (or certain currencies or tenors of benchmarks); or
i have other adverse effects or unforeseen consequences.

Any such consequences could have a material adverse effect on the value of and retuNV&@E &wscurities

and/or could éad to theW&C Securities being dbsted, adjusted, redeemed early following the occurrence of
an Administrator/Benchmark Event, subject to discretionary valuation by the Calculation Agent or otherwise
impacted, depending on the particular "benchmark"thedpplicable terms of th&&C Securities

A benchmark licence may also be required for the issuance or calculation of amounts payable WMESE any
Securities referencing a benchmark. To the extent any such licence is not obtained or retained, titbmay no
possible for theW&C Securities to reference the benchmark andW&C Securities may be adjusted or
redeemed early or otherwise impacted depending on the particular "benchmark" and the applicable terms of the
W&C Securities.
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Investors should consuheir own independent advisers and make their own assessment about the potential risks
imposed by benchmark reforms, aimyestigations,in making any investment decision with respectatty
W&C Securitiedinked to or referencing a "benchmark”

Administraor/Benchmark Event

If specified as an Optional Additional Disruption Event in the applicable Final Terms, the occurrence of an
Administrator/Benchmark Event may lead to early redemption or adjustment\W&BeSecuritieswhich may

include selecting oner more successor benchmarks and making related adjustments\W&@eSecurities,
including, if applicable to reflect increased cogis Administrator/Benchmark Event mayise ifany of the
following circumstancesccurs or will occur: (1 benchmarksi materially changed or permanently cancelled,

or (2) (i) the relevant authorisation, registration, recognition, endorsement, equivdksis®nor approval in
respect of the benchmark or the administratosponsonf the benchmark is not obtained) @in application for
authorisation, registration, recognition, endorsement, equivalence decision, approval or inclusion in any official
register is rejected oiiii) any authorisation, registration, recognition, endorsement, equivalence decision or
approvais suspended or inclusion in any official register is withdrawn.

Future discontinuance of LIBO& EURIBORmay adversely affect the value of WN&C Securities

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, vdgalates

LIBOR, announced that it does not intend to continue to persuade, or use its powers to compel, panel banks to
submit rates for the calculation of LIBOR to the administrator of LIBOR after 2021. The announcement
indicates that the continuation bBBOR on the current basis is not guaranteed after 2021. It is not possible to
predict whether, and to what extent, panel banks will continue to provide LIBOR submissions to the
administrator of LIBOR going forwards. This may cause LIBOR to perform diffsre¢han it did in the past

and may have other consequences which cannot be predicted.

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (includingipbsas a result of benchmark reforms) for market
participants to continue contributing to such benchmarks. On 27 July 2017, and in a subsequent speech by its
Chief Executive on 12 July 2018, the UK Financial Conduct Authorff£&") confirmed that it wi no longer
persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after 20BECAthe "
Announcements$). The FCA Announcements indicated that the continuation of LIBOR on the current basis
cannot and will not be guaranteedeaf021.

Separate workstreams are also underway in Europe to reform EURIBOR using a hybrid methodology and to
provide a fallback by reference to a euro fide rate (based on a euro overnight-figle rate as adjusted by a
methodology to create a termate). On 13 September 2018, the working group on eurcfraskrates
recommended Euro Shadrm Rate (ESTR") as the new risk free rate. ESTR is expected to be published by
the ECB by October 2019. In addition, on 21 January 2019, the euro rigiatEregorking group published a set

of guiding principles for fallback provisions in new euro denominated cash products (including bonds). The
guiding principles indicate, among other things, that continuing to reference EURIBOR in relevant contracts
may incrase the risk to the euro area financial system.

Investors should be aware that, if LIBQRR EURIBORwere discontinued or otherwise unavailalerespect

of W&C Securities that pay an Automatic Early Redemption Amount linked to an AER Rate following the
occurrence of an Automatic Early Redemption Eyehe Automatic Early Redemption Amountll be
determined for the relevant period by the-fadick provisions applicable to tMg&C Securities. Depending on

the manner in whiclthe LIBOR or EURIBORrate isto be determined under the Terms and Conditions, this
may in certain circumstances (i) be reliant upon the provision by reference banks of offered quotations for the
LIBOR or EURIBORrate which, depending on market circumstances, may not be availablaeletizat time
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or (ii) result in the effective application of a fixed rate based on the rate which applied in the previous period
when LIBORor EURIBORwas available. Any of the foregoing could have an adverse effect on the value or
liquidity of, and retun on, theW&C Securities.

If LIBOR, EURIBOR or any other benchmark is discontinued, the applicable AER Rate may be changed in ways
that may be adverse to Holders of such W&C Securities

In respect of W&C Securities that pay an Automatic Early Redemptiooufiinlinked to an AER Rate
following the occurrence of an Automatic Early Redemption Event, if the Issuer or the Calculation Agent
determines at any time that the AER Rate has been discontinued, the Calculation Agent will use, as a substitute
for the AER Rate, the alternative reference rate selected by the central bank, reserve bank, monetary authority or
any similar institution in the jurisdiction of the currency of the relevant rate that is consistent with industry
accepted standards. If the CalculatAgent notifies the Issuer that it is unable to determine such an alternative
reference rate, the Calculation Agent will appoint a determination agent (which may be the Issuer, the Guarantor
(if applicable) or an affiliate of the Issuer, the Guarantor giflizable) or the Calculation Agent) who will
determine a replacement AER Rate, as well as any required changes to the business day convention, the
definition of business day, the interest determination date, the day count fraction and any methoddtingalcu

the replacement rate including any adjustment required to make such replacement reference rate comparable to
the relevant reference rate. Such replacement reference rate will (in the absence of manifest error) be final and
binding, and will apply tdhe relevant W&C Securities.

The replacement AER Rate may perform differently from the discontinued AER Rate. For example, there are
currently proposals to replace LIBOR (which generally has a term of one, three or six months) with an overnight
rate. Siilarly, proposals have been made to use a rate on highly rated government obligations to replace
LIBOR, which is currently based on interbank lending rates and carries an implicit element of credit risk in the
banking sector. These and other changes ceigdificantly affect the performance of an alternative rate
compared to the historical and expected performance of LIBOR. There can be no assurance that any adjustment
applied to any W&C Securities will adequately compensate for this impact. This cotuldni impact the
Automatic Early Redemption Amount and the trading value of the affected W&C Securities.

If the Calculation Agent or the determination agent is unable to determine an appropriate replacement AER
Rate, then the AER Rate for the affecte&®@/Securities will not be changed. The terms of the W&C Securities
provide that, if it is not possible to determine a value for a given AER Rate, the AER Rate for such W&C
Securities will be the last available rate plus or minus, as indicated in theahpliinal Terms, the margin, if

any, effectively converting the AER Rate on such W&C Securities into a fixed rate. The conditions also provide
for other fallbacks, such as consulting reference banks for rate quotations, which may not be possible if the
reference banks decline to provide such quotations for a sustained period of time (or at all).

It is possible that, if a reference rate is discontinued, a clear successor rate will not be established in the market
for some time. Accordingly, the terms of W& C Securities provide as an ultimate fallback that, following the
designation of a replacement AER Rate, if the Calculation Agent or the determination agent appointed by the
Calculation Agent considers that such replacement AER Rate is no longer salbgtaomparable to the

original AER Rate or does not constitute an industry accepted successor rate, the Calculation Agent will appoint
or reappoint a determination agent (which may or may not be the same entity as the original determination
agent) for he purposes of confirming the replacement AER Rate or determining a substitute replacement AER
Rate (despite the continued existence of the initial replacement AER Rate). Any such substitute replacement
AER Rate, once designated pursuant to the Conditisitisapply to the affected W&C Securities. This could
impact Automatic Early Redemption Amount in respect of the W&C Securities and the trading value of the
affected W&C Securities. In addition, any Holders of such W&C Securities that enter into hedgiogents

based on the original replacement AER Rate may find their hedges to be ineffective, and they may incur costs
replacing such hedges with instruments tied to the new replacement AER Rate.
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EU Resolution and Recovery Directive.

On 2 July 2014, Directive 2014/59/EUproviding for the establishment of an Bidde framework for the
recovery and resolution of credit institutions and investment firms @ank Recovery and Resolution
Directive" or "BRRD") entered into force. The BRRIB designed to providauthorities with a credible set of

tools to intervene sufficiently early and quickly in an unsound or failing institution so as to ensure the continuity
of the institution's critical financial and economic functions, while minimising the impact of atutiosts

failure on the economy and financial system.

The BRRD has been applicable in all Member States since 1 January 2015, except for the geiretabbail
which has been applicable since 1 January 200ite BRRD contains four resolution tools gmolwers 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 fdire of such institution within a reasonable timeframe, and (c) a resolution action is in the public
interest: (i) sale of busine$swhich enables resolution authorities to direct the sale of the firm or the whole or
part of its business on commercialntsrwithout requiring the consent of the shareholders or complying with the
procedural requirements that would otherwise apply; (ii) bridge institutishich enables resolution authorities

to transfer all or part of the business of the firm to a "bridgekb (a public controlled entity holding such
business or part of a business with a view to reselling it); (iii) asset sepairatwbich enables resolution
authorities to transfer impaired or problem assets to one or more publicly owned asset managfaoteste

allow them to be managed with a view to maximising their value through eventual sale or ordertiownd

(this can be used together with another resolution tool only); and (iviniaivhich gives resolution authorities

the power to write dow certain claims of unsecured creditors of a failing institution and to convert certain
unsecured debt claims includig&C Securities to equity (thegéneral bailin tool"), which equity could also

be subject to any future application of the generatibdibol.

The BRRD also provides for a Member State as a last resort, after having assessed and exploited the above
resolution tools to the maximum extent possible whilst maintaining financial stability, to be able to provide
extraordinary public financiasupport through additional financial stabilisation tools. These consist of the
public equity support and temporary public ownership 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, ois 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 impact how credit institutions and investment firrmauiaagied 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 Garantor 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 ON&(y Securities.

As a result of the implementation of BRRD, holdersVé&C Securities may beubject to writedown or
conversion into equity on any application of the generatibaibol, 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, theefore, materially adversely affect the rights of holder8v&C Securities, the price or value of their
investment in anyW&C Securities and/or the ability of the relevant Issuer and/or the Guarantor to satisfy its
obligations under anW&C Securities antbr the Guarantee.

Implementation of BRRD in France
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The implementation of the BRRD in France was made by two main texts of legislative nature. First, the banking
law dated 2@uly 2013 regarding the separation and the regulation of banking actititiedd séparation et de
régulation des activités bancaide¢as modified by theordonnancedated 20February2014 Qrdonnance
portant diverses dispositions'adlaptation de la législation au droit deUhion européenne en matiére
financiérg) (the 'Banking Law") had anticipated the implementation of the BRRD. Secondly, Ordinance no.
20151024 dated 20 August 201®1donnance no 2013024 du 20 ao(t 2015 portant diverses dispositions
d'adaptation de la Iégislation au droit déUhion européenne en matiere fin&@me) (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 provisiongontained in the BRRD were already similar in effect to provisions contained in the
Banking Law. Decree no. 204B160 dated 17 September 2015 and three orders dated 11 September 2015
(décret etarrétég implementing provisions of the Ordinance regardingrécovery 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 Fraiidee Ordinance has been ratified by law no. 2016
1691dated 9 December 201Bdi n°20161691 du 9 décembre 2016 relative a la transparence, a la lutte contre

la corruption et & la modernisation de la vie économjgukich also incorporates provisions which clarify the
implementation of the BRRD.

French cred institutions (like BNPP) must now comply at all times with minimum requirements for own funds
and eligible liabilities (theMREL ") since the publication in the Official Journal dated 3 September 2016 of the
delegated Regulation (EU) 201850 dated of23 May 2016 supplementing the BRRD with regard to
regulatory technical standards specifying the criteria relating to the methodology for setting the minimum
requirement for own funds and eligible liabilities. The MREL is expressed as a percentageliabibiizls and

equity of the institution and aims to prevent institutions to structure their commitments in a manner which could
limit or prevent the effectiveness of the biailtools.

The impact of the BRRD and its implementing provisions on creditutishs, 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 FrenchCode monétaire et financiems amended by the Ordinance also provides that in exceptional
circumstances, where the general Hraitool is applied, the relevant resolution authority may exclude or
partially exclude certain liabilities from the djgation of the writedown or conversion powers, in particular
where: (ajit is not possible to baih that liability within a reasonable time; ()e exclusion is strictly
necessary and is proportionate to achieve the continuity of critical functieghscae business lines of the
institution under resolution; (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
maiket 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; ortlfd) application of the general bail tool to those
liabilities would cause a destruction inlwa such that the losses borne by other creditors would be higher than if
those liabilities were excluded from b&il. Consequently, where the relevant resolution authority decides to
exclude or partially exclude an eligible liability or class of eligibébilities, the level of write down or
conversion applied to other eligible liabilitiesdue to Holders as the case may-lvéhen not excluded, may be
increased to take account of such exclusions. Subsequently, if the losses that would have begntimsae b
liabilities have not been passed on fully to other creditors, the French "Resolution and Deposits Guarantee
Fund" Fonds de garantie des dépbts et de résoljtmmany other equivalent arrangement from a Member
State, may make a contribution toethnstitution under resolution, under certain limits, including the
requirement that such contribution does not excepdrscentof the global liabilities of such institution to (i)

cover any losses which have not been absorbed by eligible liabilitieseatode the net asset value of the
institution under resolution to zero and/or (ii) purchase shares or other instruments of ownership or capital
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instruments in the institution under resolution, in order to recapitalise the institution. The lasf $keye 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 cosidered 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 he 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 investmenafeém
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 bzl (including
amendment of the ternt§ the W&C 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, matextversely 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 bin the BRRD and its implementation in the Fre@dde monétaire et financiare
expected to impact how credit institutions, including BNPP, and large investment firms (those which are
required to hold initial capital 0EUR730,000 by the fourth CapitdRequirements 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 @RM™) fully harmonises the range

of avalable 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 adosooperation with the ACPR, in particular in relation to the
elaboration of resolution planning, ars assumd full resolution powers since 1 January 20¥8 the
conditions for transfer of national contributions to the Single Resolution Fund werey gt Hate 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 W&t Securities

and/or the ability of BNPP to satisfy its obligations undeMi&C Securities.

Since November 2014, the European Central BallCB") has taken over the pdential supervision of
significant credit institutions in the member states of the Eurozone undgéstieln addition, aSRM has been

put in place to ensure that the resolution of banks across the Eurozone is harmésiseshtioned above, the

SRM is managed by th&RB. 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 ECBhe abiity 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 supervisioe &QB in the context of the SSMhis

means that BNPP is also subject to the SRM which came into force in ZB&5SRM 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
othemwise be available to the relevant national resolution authority.

Implementation of BRRD ime Netherlands

The BRRD was adopted by the European Council on 6 May 2014. Member States should have implemented the
BRRD by 1 January 2015 (except for the haitool whichshould have beeimplemented by 1 January 2016).
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On 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.

French Inslvency Law

Under French insolvency law holders of debt securities are automatically grouped into a single assembly of
holders (the Assembly") in order to defend their common interests if a safeguard procepdrtoeéfiure de
sauvegardg accelerated safagrd rocédure de sauvegarde accéléréaccelerated financial safeguard
procedure frocédure de sauvegarde financiére accélg#ea judicial reorganisation procedupgdcédure de
redressement judiciaijd@s opened in France with respect to the Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (includivgEh&ecurities),
whether or not under a debt issuance programme and regardless of their ranking and their governing law.

The Assembly deliberates on the proposaf@guard plangrojet de plan de sauvegard@roposed accelerated
safeguard ffrojet de plan de sauvegarde accélgrgmoposed accelerated financial safeguard paoj€t de
plan de sauvegarde financiére accél§rém proposed judicial reorganisation plgprojet de plan de
redressemefiapplicable to BNPP and may further agree to:

- partially or totally reschedule payments which are due and/or-uoffitdebts and/or convert debts into
equity (including with respect to amounts owed undeM#&C Securitiesand/or

- establish an unequal treatment between holders of debt securities (including the Holders) as appropriate
under the circumstances.

Decisions of the Assembly will be taken by a tthirds majority (calculated as a proportion of the amount of
debt curities held by the holders expressing a vote). No quorum is required to hold the Assembly.

For the avoidance of doubt, the provisions relatindpéomeetingsof the Holders set out in the Conditions will
not be applicable in these circumstances

Risks associated with the United Kingdom no longer being party to BruRselsRegulation

In the event of a "nadleal Brexit", Regulation (EU) No 1215/2012 (thH&rltissels Recast Regulatidl), which is

the formal reciprocal regime on jurisdiction and judgtsesurrently applied in the EU, will no longer apply in

the United Kingdom. As a consequence, persons enforcing a judgment obtained before English courts will no
longer automatically be able to benefit from the recognition of such judgment in EU codhtslifig France)

under such Regulation. However, on 28 December 2018 the United Kingdom lodged its instrument of accession
to the Hague Convention on Choice of Court Agreement 2005 Kthgue Conventior') meaning that the

Hague Convention should become kggble in the UK as of or shortly after the United Kingdom leaves
European Union. The Hague Convention is an international convention which requires contracting states to
recognise and respect exclusive jurisdiction clauses in favour of other contrstaties) and to enforce related
judgments. As France is already a party to the Hague Convention, judgments handed down by a UK court
should be recognised and enforced under this Convention in France. However, the scope of the Hague
Convention is limited to antracts containing exclusive jurisdiction clauses and there is no assurance that such
judgments will be recognised on exactly the same terms and in the same conditions as under the Brussels Recast
Regulation.

Change of Law

The Conditions of the W&C Serqties are based on English law in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to an administrative
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practice or change to English law after the date of this Basp&gtus and any such change could materially
adversely impact the value of any W&C Securities affected by it.

Termination of W&C Securities in the Event of lllegality or Impracticability

If the Issuer determines that the performance of its obligationsruhd W&C Securities has become illegal or
impracticable in whole or in part for any reason, the Issuer may cancel, in the case of Warrants, or redeem, in
the case of Certificates, the W&C Securities by paying to each Holder the fair market value ¥{&Uch
Securities less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements. Such cancellation or redemption may result in an investor not realising a return on an investment
in the W&C Securities.

Postissuarte Information

Save as set out in the applicable Final Termsyedhevantlssuer will not provide posssuance information in
relation to the Underlying Reference. In such an event, investors will not be entitled to obtain such information
from therelevantissuer.

Risks Relating to Automatic EafRedemptiorof Certificates

In the case oCertificatesthat include an Automatic Early Redemption feature, the longer the time remaining
until the scheduled redemption date of thertificates the higher th probability that an Automatic Early
Redemption Event will occur.

In the event that the relevant level, value or price of the Underlying Reference approaches the level that triggers
the Automatic Early Redemption Event, the Holder may not be able tthedllertificatesin the secondary

market before the occurrence of an Automatic Early Redemption Event (sedPaksible llliquidity of the

W&C Securities in the Secondary Markabove). If the Underlying Reference is listed on a different exchange

to that on which theCertificatesare listed, the Automatic Early Redemption Event may occur outside the
normal trading hours of the exchange on whichGbetificatesare listed. In this case, the Holder may not have

an opportunity to sell th€ertificatesin the secondary market before the Automatic Early Redemption Event
occurs.

Risk of Loss Following Automatic Early RedemptioReiftificates

In the case oCertificatesthat include an Automatic Early Redemption feature, if the relevant level, value or
price of the Underlying Reference(s) reaches the level that triggers the Automatic Early Redemption Event, the
product will automaticallyredeembefore the scheduled redemption date. Depending on the applicable payout
the Holder may lose some or all of theivéstment in th€ertificates

Gap Risk

Holders ofW&C Securities will be exposed to the gap risk associated with the relevant level, value or price of
the Underlying Reference(s), whereby the relevant level, value or price of one or more Underlyiegdeefer

may change suddenly and significantly during the trading day or at the opening of the market. Such change may
be positive or negative.

The price of thaNV&C Securities may include a premium, which includes the cost to the Issuer or its Affiliates

of unwinding its hedging positions in relation to tM#&C Securities on early exerciseedemptionor
cancellation. The calculation of the premium charged to Holders is based on the gap risk associated with the
relevant level, value or price of the Underlyingf&ence(s). The Holder will not receive a refund of this
premium if an Automatic EarliRedemptiorEvent occurs.
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Certain Considerations Associated with Specific Types of Products
Risks associated with Leverage Products

Investors may be exposed to a péarta total loss of theiinvestment The return on th&V&C Securities
depends on the performance of the Underlying Reference(sjratitt case of Certificateshether automatic

early redemptionfeatures apply. Additionally, the return may depend onrotigrket factors such as interest
rates, the implied volatility of the Underlying Reference(s) and the time remaining until exercise (in the case of
European Style Warrant®)r redemption (in the case of Certificate$he effect of leverage on th&&C
Seawrities may be either positive or negative.

Risks associated with Final Payouts

The below products are vanilla products that all have a fixed term and a potential to have zero payout at
maturity under the worst case scenario, hence they are all constdenaste no capital protection. All but

Turbo Certificates and Short Turbo Certificates have an exposure to the linear or inverse linear performance of
the Underlying Reference. Turbo Certificates and Short Turbo Certificatedve the application ofan
adjustment factor to the performance of the Underlying Reference such that the payout becelinesamon
These products all share the same or similar risk profiles and belong to the same category of vanilla products.

0] Risks associated with Listed Seities

Investors may be exposed to a partial or total loss of their investment. The return \W&@heecurities
depends otthe performance of the Underlying Reference(s)

(i) Risks associated witBhort Certificates

Investors may be exposed to a prtir total loss of their investment. The return on YM&C Securities
depends otthe performance of the Underlying Reference(s)

(i) Risks associated witbut-Performance Certificates

Investors may be exposed to a partial or total loss of their meest The return on th&/&C Securities
depends otthe performance of the Underlying Reference(s)

(iv) Risks associated withurbo Certificates and Short Turbo Certificates

Investors may be exposed to a partial or total loss of their investment. The oetuheW&C Securities
depends othe performance of the Underlying Referencefdlich is subject to the application of an adjustment
factor.

(v) Risks associated with Listed Securit@sSingle Underlying

Investors may be exposed to a partial oaltdébss of their investment. The return on WW&C Securities
depends otthe performance of the Underlying Reference(s)

Product Specific Risk Factors
Certain Considerations Associated with Index Securities

An investment in Index Securities will entailgsificant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Index Securities, Holders will
receive an amount (if any) determined by reference to the value of the underlying ides/in Such
underlying index may be a wethown and widely published index or an index which may not be widely
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published or available. The index may referemater alia, equities, bonds, currency exchange rates, or other
securities or it may be a pregty index referencing certain property price data which will be subject to market
price fluctuations, or reference a number of different assets or indices. A property index may include valuations
only and not actual transactions and the property datxemwsed to compile the index may be subject to
change, which may adversely affect the return on the W&C Secuirities.

Certain Considerations Associated with Share Securities

An investment in Share Securities will entail significant risks not associattd an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Share Securities, Holders will
receive an amount (if any) determined by reference to the value of the sbar@{apled Share§&SDRs and/or

ADRs. Accadingly, an investment in Share Securities may bear similar market risks to a direct equity
investment and investors should take advice accordingly.

In the case of Share Securities, no issuer of the underlying shares will have participated in thigoprep#na

relevant Final Terms or in establishing the terms of the W&C Securities, and none of the Issuer, the Guarantor
(if applicable)or any Manager will make any investigation or enquiry in connection with such offering with
respect to any informatio concerning any such issuer of shares contained in such Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all events
occurring prior to the relevant issue date (including events tbakdwaffect the accuracy or completeness of the
publicly available information described in this paragraph or in any relevant Final Terms) that would affect the
trading price of the shai@ Stapled Share§&SDRs and/or ADRs will have been publicly discldseéSubsequent
disclosure of any such events or the disclosure of or failure to disclose material future events concerning such an
issuer of shares could affect the trading price of the gragtapled Share§&sDRs and/or ADRs and therefore

the trading pice of the W&C Securities.

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant shares to which such W&C Securities relate.

Securities Liked to Shares Traded on the China Connect Service

An Issuer may issue W&C Securities linked to Shares traded on the China Connect Service. Prospective
Investors of the W&C Securities should be aware that if an Optional Additional Disruption Event dpiecifie

the applicable Final Terms occurs, the W&C Securities linked to Shares traded on the China Connect Service
may be subject to adjustment (including, in the case of Share Securities linked to a Basket of Shares,
adjustments to the Basket of Shares)cedlation (in the case of Warrants) or early redemption (in the case of
Certificates) or the amount payable on scheduled redemption (in the case of Certificates) may be different from
the amount expected to be paid at scheduled redemption.

The Optional Addional Disruption Events relate to the Shares ceasing to be acceptéhias Connect
Securitie$ (as defined in the rules of The Stock Exchange of Hong Kong Limited) for the purpose of the China
Connect Service or the suspension or termination of ti@a@onnect Service (each as more fully set out in the
Conditions).

Prospective purchasers of the W&C Securities should also be aware that if an issue of W&C Securities includes
provisions dealing with the failure to open of the China Connect Service aeteafor valuation of an
Underlying Reference and the Calculation Agent determines that the failure to open of the China Connect
Service has occurred or exists on such valuation date, any consequential postponement of the valuation date, or
any alternativeprovisions for valuation provided in any W&C Securities may have an adverse effect on the
value and liquidity of such W&C Securities.
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The occurrence of such failure to open of the China Connect Service in relation to any Underlying Reference
comprising abasket may also have such an adverse effect on W&C Securities related to such basket. In
addition, any such consequential postponement may result in the postponement of the relevant Settlement Date
or Redemption Date.

Certain Considerations Associated wif'| Securities

An investment in ETI Securities will entail significant risks not associated with an investment in a conventional
debt security. On redemption or exercise, as the case may be, of ETI Securities, Holders will receive an amount
(if any) deermined by reference to the value of the interests in exchange traded instruments or a basket of
interests in exchange traded instruments. Accordingly, an investment in ETI Securities may bear similar market
risks to a direcinvestment in aexchange trded instrument, and investors should take advice accordingly.

Whilst interests in exchange traded instruments are traded on an exchange and are therefore valued in a similar
manner as a share traded on an exchange, certain provisions related to EifleSeer similar to the
provisions related to funds and Fund Securities.

In the case of ETI Securities, no exchange traded instrument will have participated in the preparation of the
relevant Final Terms or in establishing the terms of the W&C Secuitiesnone of the Issuer, the Guarantor

(if applicable)or any Manager will make any investigation or enquiry in connection with such offering with
respect to any information concerning any such exchange traded instrument contained in such Final Terms or in
the documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date (including events that would affect the accuracy or
completeness of the publicly available infotioa described in this paragraph or in any relevant Final Terms)

that would affect the trading price of the interests in the exchange traded instrument will have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure bfrertdadisclose material future

events concerning such an exchange traded instrument could affect the trading price of interests in the exchange
traded instruments and therefore the trading price of the W&C Securities. ETI Securities do not provide Holder
with any participation rights in the underlying ETI(s) do not entitle holders of ETI Securities to any ownership
interest or rights in such ETI(S).

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends o
distributions or any other rights with respect to the relevant exchange traded instruments to which such W&C
Securities relate.

Certain Considerations Associated with Debt Securities

An investment in Debt Securities will entail significant risks nebagted with an investment in a conventional

debt security. On redemption or exercise, as the case may be, of Debt Securities, Holders will receive an
amount (if any) determined by reference to the value of the underlying debt instrument(s). Accogdingly
investment in Debt Securities may bear similar market risks to a direct debt instrument investment, and investors
should take advice accordingly.

Certain Considerations Associated with Fund Securities

An investment in Fund Securities will entailgsificant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Fund Securities, Holders will
receive an amount (if any) determined by reference to the value of the fund shares. nggcaadiinvestment

in Fund Securities may bear similar market risks to a direct fund investment, and investors should take advice
accordingly.  The price of units or shares in a fund may be affected by the performance of the fund service
providers, andn particular the investment adviser.
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