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This document (the "Base Prospectus") constitutes a base prospectus in respect of Warrants and Certificates 

issued under the Note, Warrant and Certificate Programme of BNP Paribas Issuance 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 the date of this Base Prospectus.  This 

Base Prospectus constitutes a base prospectus for the purposes of Article 5.4 of the Prospectus Directive. 

"Prospectus Directive" means Directive 2003/71/EC (as amended or superseded) and includes any relevant 

implementing measure in a relevant Member State of the European Economic Area (the "EEA"). 

Application has been made to the Autorité des marchés financiers ("AMF ") in France for approval of this Base 

Prospectus in its capacity as competent authority pursuant to Article 212.2 of its Règlement Général which 

implements the Prospectus Directive.  Upon such approval, application may be made for securities issued under 

the Programme during a period of 12 months from the date of this Base Prospectus to be listed and/or admitted 

to trading on Euronext Paris and/or a Regulated Market (as defined below) in another Member State of the EEA.  

Euronext Paris is a regulated market for the purposes of the Markets in Financial Instruments Directive 

2014/65/EU (each such regulated market being a "Regulated Market").  Reference in this Base Prospectus to 

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 Regulated Market (including the regulated 

market of the Luxembourg Stock Exchange (including the professional segment of the regulated market of the 

Luxembourg Stock Exchange)) or on such other or further stock exchange(s) as the relevant Issuer may decide. 

Each Issuer may also issue unlisted 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 in the EEA and/or offered to the public in the EEA other than 

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

in the relevant Member State(s)).  Each Issuer may issue W&C Securities for which no prospectus is required to 

be published under the Prospectus Directive ("Exempt Securities") under this Base Prospectus. See "Exempt 

Securities" in the "General Description of the Programme and Payout Methodology under this Base 

Prospectus" section below. The AMF has neither approved nor reviewed information contained in this Base 

Prospectus in connection with Exempt Securities. 
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Under the Programme each of BNPP B.V. and BNPP (the "Issuers" and each an "Issuer"),  may from time to 

time issue, inter 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 share (including two or more shares which are attached to each other so that they 

trade as a single unit ("Stapled Shares"), global depositary receipt ("GDR") or American depositary receipt 

("ADR") or a basket of shares (including Stapled Shares), ADRs and/or GDRs, a specified interest in an 

exchange traded fund, an exchange traded note, an exchange traded commodity or other exchange traded 

product (each an "exchange traded instrument") or a basket of interests in exchange traded instruments, a 

specified debt instrument or a basket of debt instruments, a specified fund share or unit or basket of fund shares 

or units, a specified entity 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 asset classes 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 Securities under "Terms and Conditions of 

the W&C Securities" (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 price (if applicable), the underlying asset, index, fund, or other item(s) to which the W&C 

Securities relate, the 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 dates) (in the 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 (the "Final Terms") which may be issued for more 

than one series of W&C Securities and will be filed with the AMF.  Copies of Final Terms in relation to W&C 

Securities to be listed on Euronext Paris will also be published on the website of the AMF (www.amf-

france.org).  References herein to the Final Terms may include, in the case of U.S. Securities (as defined below), 

(x) a supplement to the Base Prospectus under Article 16 of the Prospectus Directive or (y) a prospectus.   
W&C Securities related to 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 classes or any commodity or commodity interest regulated by the United 

States Commodity Futures Trading Commission (the "CFTC"), may not at any time be offered, sold, resold, 

held, traded, pledged, exercised (in the case of Warrants), settled or redeemed (in the case of Certificates), 

transferred or delivered, directly or indirectly, in the United States or to, by or for the account or benefit of, 

persons that are (i) a "U.S. person" as defined in Regulation S under the Securities Act ("Regulation S"); or (ii) 

a person other than a "Non-United States person" as defined in Rule 4.7 under the United States Commodity 

Exchange Act of 1936, as amended (the "Commodity Exchange Act"); or (iii) a "U.S. person" as defined in the 

Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations promulgated 

by the CFTC; or (iv) any other "U.S. person" as such term may be defined in Regulation S or in regulations or 

guidance adopted under the Commodity Exchange Act (each such person, a "U.S. person"), unless expressly 

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 delivered and the terms of such W&C Securities. 

Neither the United States Securities and Exchange Commission (the "SEC") nor any state securities commission 

has approved or disapproved of these securities or passed upon the accuracy of this prospectus.  Any 

representation to the contrary is a criminal offence. W&C Securities issued by BNPP B.V. will be guaranteed by 

BNP Paribas (in such capacity, the "Guarantor") pursuant to a Deed of Guarantee (the "Guarantee"), the form 

of which is set out herein. 

Except in the case of U.S. Securities, each of BNPP B.V. and BNPP has 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 the AMF (www.amf.france.org) and on the website of BNPP 

(https://rates-globalmarkets.bnpparibas.com/gm/public/LegalDocs.aspx). 

Each issue of W&C Securities will entitle the holder thereof on due exercise (in the case of Warrants) 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 

relevant terms, 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 they 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.  

http://www.amf-france.org/
http://www.amf-france.org/
http://www.amf.france.org/
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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 "Risks" on pages 143 to 184. 

In particular, the W&C Securities and the Guarantee have not been, and will not be, registered under the 

United States Securities Act of 1933, as amended (the "Securities Act"), or any other applicable U.S. state 

securities laws and trading in the W&C Securities has not been approved by the CFTC 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 Terms, the 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, resold, held, traded, pledged, exercised, redeemed, transferred 

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

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

as defined in Rule 4.7 under the Commodity Exchange Act; (iii)  a " U.S. person"  as defined in the 

Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations 

promulgated by the CFTC; or (iv) any other " U.S. person"  as such term may be defined in Regulation S 

or in regulations or guidance adopted under the Commodity Exchange Act (each such person, a " U.S. 

person" ). 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.S. person 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. person (as 

defined in the "Offering and Sale" section below) and accordingly are being offered and sold outside the 

United States to non-U.S. persons in reliance on Regulation S and 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 sale of such 

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 Prospectus, see "Offering and Sale" below. 

U.S. Securities will, unless otherwise specified in the Final Terms, be sold through BNP Paribas Securities 

Corp., a registered broker-dealer.  See the Conditions below. 

The Issuers have requested the AMF to provide the competent 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 eligible for sale in the United 

States ("U.S. Warrants" or "U.S. Certificates", as the case may be, and together, the "U.S. Securities"), (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, a "Rule 144A Global Security") issued and deposited with (1) a custodian for, and registered 

in the name of a nominee of, The Depository Trust Company ("DTC") or (2) a common depositary on behalf of 

Clearstream Banking, société anonyme ("Clearstream, Luxembourg") or Euroclear Bank S.A./N.V. 

("Euroclear") and/or any other relevant clearing system and (B) W&C Securities sold outside the United States 

to non-U.S. persons will be represented by one or more global Securities (each, a "Regulation S Global 

Security") issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and 

Euroclear and/or any other relevant clearing system and may not be legally or beneficially owned at any time by 

any U.S. person.  In the event that the Final Terms do not 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 

non-U.S. persons may not be legally or beneficially owned at any time by any U.S. person and will be 

represented by a Clearing System Global Security or a Registered Global Security, as the case may be. Such 

U.S. Securities will be subject to additional restrictions as set forth in the applicable U.S. wrapper to the Base 

Prospectus, including restrictions 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 securities described in this Base Prospectus may only be offered in the Netherlands to Qualified Investors 

(as defined in the Prospectus Directive). 

BNPP B.V.'s long-term credit ratings are A+ with a stable outlook (S&P Global Ratings Europe Limited 

("Standard & Poor's")) and BNPP B.V.'s short term credit ratings are A-1 (Standard & Poor's).  BNPP's long-

term credit ratings are A+ with a stable outlook (Standard & Poor's), Aa3 with a stable outlook (Moody's 

Investors Service Ltd. ("Moody's")), AA- with a stable outlook (Fitch France S.A.S. ("Fitch France")) and AA 

(low) with a stable outlook (DBRS Limited ("DBRS")) and BNPP's short-term credit ratings are A-1 (Standard 

& Poor's), P-1 (Moody's), F1+ (Fitch France) and R-1 (middle) (DBRS). Each of Standard & Poor's, Moody's, 

Fitch France and DBRS is established in the European Union and is registered under the Regulation (EC) No. 
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1060/2009 (as amended) (the "CRA Regulation").  As such each of Standard & Poor's, Moody's, Fitch France 

and DBRS is included in the list of credit rating agencies published by the European Securities and Markets 

Authority on its website (at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance 

with the CRA Regulation.  W&C Securities issued under the Programme may be rated or unrated.  A security 

rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or 

withdrawal at any time by the assigning rating agency.  Please also refer to "Credit Ratings may not Reflect all 

Risks" in the Risks section of this Base Prospectus.  

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) ï Unless otherwise specified in the applicable Final Terms 

in respect of any W&C Securities, all W&C Securities issued or to be 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 (as defined in 

MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on 

Recommendations on Investment Products). 

IMPORTANT ï EEA RETAIL INVESTORS  ï If the Final Terms in respect of any W&C Securities specifies 

the "Prohibition of Sales to EEA Retail Investors ï Legend" 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 than in the 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 Investors ï Legend" as not applicable, the W&C Securities may be offered, sold or otherwise made 

available to any retail investor in the EEA, provided that, where a key information document is required 

pursuant to the PRIIPs Regulation (as defined below), the W&C Securities may only be offered, sold or 

otherwise made available to 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) of Directive 2014/65/EU (as amended, "MiFID II "); (ii) 

a customer within the meaning of Directive 2002/92/EC (as amended or superseded, the "Insurance Mediation 

Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 

4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently, no key 

information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or 

selling the W&C Securities or otherwise making them available to retail investors in the EEA has been 

prepared, other than in respect of the jurisdiction(s) for which a key information document will be made 

available, and therefore offering or selling the W&C Securities or otherwise making them available to any retail 

investor in the EEA may be unlawful under the PRIIPs Regulation.   

Amounts payable under the W&C Securities may be calculated by reference to one or more "benchmarks" for 

the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016 

(the "Benchmarks Regulation"). In this case, a statement will be included in the applicable Final Terms as to 

whether or not the relevant administrator of the "benchmark" is included in ESMA's register of administrators 

under Article 36 of the Benchmarks Regulation. Certain "benchmarks" may either (i) not fall within the scope of 

the Benchmarks Regulation by virtue of Article 2 of that regulation or (ii) transitional provisions in Article 51 of 

the Benchmarks Regulation may apply to certain other "benchmarks" which would otherwise be in scope such 

that at the date of the relevant Final Terms, the administrator of the "benchmark" is not required to be included 

in the register of administrators.  

Mi FID II product governance / target market ï The Final Terms in respect of any W&C Securities may 

include a legend entitled "MiFID II product governance/target market assessment" which will outline the target 

market assessment in respect of the W&C Securities and which channels for distribution of the W&C Securities 

are appropriate. Any person subsequently offering, selling or recommending the W&C Securities (a 

"distributor ") should take into consideration the target market assessment; however, a distributor subject to 

MiFID II is responsible for undertaking its own target market assessment in respect of the W&C Securities (by 

either adopting or refining the target market assessment) and determining appropriate distribution channels. 
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PROGRAMME SUMMARY IN  RELATION TO THIS BAS E PROSPECTUS 

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in 

Sections A ï E (A.1 ï E.7). This summary contains 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 the Elements. Even 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 

relevant information can be given regarding the Element. In this case a short description of the Element should 

be included in the summary explaining why it is not applicable. 

Section A - Introduction and warnings 

 

Element Title   

A.1 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 Base 

Prospectus and the applicable Final Terms. In this summary, 

unless otherwise specified and except as used in the first 

paragraph of Element D.3, " Base Prospectus"  means the Base 

Prospectus of BNPP B.V. and BNPP dated 3 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 Base 

Prospectus of BNPP B.V. and BNPP dated 3 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 based 

on a consideration of this Base Prospectus as a whole, 

including any documents incorporated by reference and the 

applicable Final Terms. 

¶ Where a claim relating to information contained in the Base 

Prospectus and the applicable Final Terms is brought before a 

court in a Member State of the European Economic Area, the 

plaintiff may, under the national legislation of the Member 

State where the claim is brought, be required to bear the costs 

of translating the Base Prospectus and the applicable Final 

Terms before the legal proceedings are initiated. 

¶ Civil liability in any such Member State attaches to the Issuer 

or the Guarantor (if any) solely on the basis of this summary, 

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

inaccurate or inconsistent when read together with the other 

parts of this Base Prospectus and the applicable Final Terms 

or, following the implementation of the relevant provisions of 

Directive 2010/73/EU in the relevant Member State, it does not 

provide, when read together with the other parts of this Base 

Prospectus and the applicable Final Terms, key information 

(as defined in Article 2.1(s) of the Prospectus Directive) in 

order to aid investors when considering whether to invest in 
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Element Title   

the W&C Securities.   

A.2 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 than 

EUR100,000 (or its equivalent in any other currency) may be offered in 

circumstances where there is no exemption from the obligation under the 

Prospectus Directive to publish a prospectus. Any such offer is referred to 

as a "Non-exempt Offer ". Subject to the conditions set out below, the 

Issuer consents to the use of this Base Prospectus in connection with a Non-

exempt Offer of W&C Securities by the Managers, any financial 

intermediary named as an Authorised Offeror in the applicable Final Terms 

and any financial intermediary whose name is published on BNPP's website 

(https://rates-globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) 

and identified as an Authorised Offeror in respect of the relevant Non-

exempt Offer (each an "Authorised Offeror "). 

  Offer period: The Issuer's consent is given for Non-exempt Offers of W&C 

Securities during the Offer Period specified in the applicable Final Terms. 

  Conditions to consent: The conditions to the Issuer's consent (in addition to 

the conditions referred to above) are that such consent (a) is only valid 

during the Offer Period specified in the applicable Final Terms; and (b) 

only extends to the use of this Base Prospectus to make Non-exempt Offers 

of the relevant Tranche of W&C Securities in the Non-exempt Offer 

Jurisdictions specified 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 under this Base Prospectus under the Note, 

Warrant and Certificate Programme by BNP Paribas Issuance B.V. ("BNPP 

B.V.") or BNP Paribas ("BNPP" or the "Bank") (together the "Issuers" and 

each an "Issuer"). 

B.2 Domicile/ legal 

form/ legislation/ 

country of 

BNPP B.V. was incorporated in the Netherlands as a private company with 

limited liability under Dutch law having its registered office at Herengracht 

595, 1017 CE Amsterdam, the Netherlands; and 
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Element Title   

incorporation 

  BNPP was incorporated in France as a société anonyme under French law 

and licensed as a bank having its head office at 16, boulevard des Italiens ï 

75009 Paris, France. 

B.4b Trend information In respect of BNPP: 

Macroeconomic environment 

Macroeconomic and market conditions affect BNPP's results. The nature of 

BNPP's business makes it particularly sensitive to macroeconomic and 

market conditions in Europe. 

In 2018, global growth remained healthy at around 3.7% (according to the 

IMF), reflecting a stabilised growth rate in advanced economies (+2.4% 

after +2.3% in 2017) and in emerging economies (+4.6% after +4.7% in 

2017). Since the economy was at the peak of its cycle in large developed 

countries, central banks continued to tighten accommodating monetary 

policy or planned to taper it. With inflation levels still moderate, however, 

central banks were able to manage this transition gradually, thereby limiting 

the risks of a marked downturn in economic activity. Thus, the IMF expects 

the global growth rate experienced over the last two years to continue in 

2019 (+3.5%) despite the slight slowdown expected in 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 and the 

current very accommodating monetary policy being maintained for too 

long. 

On the one hand, the continued tightening of monetary policy in the United 

States (which started in 2015) and the less-accommodating monetary policy 

in the euro zone (reduction in asset purchases started in January 2018, with 

an end in December 2018) involve risks of financial turbulence and 

economic slowdown more pronounced than expected. The risk of an 

inadequately controlled rise in long-term interest rates may in particular be 

emphasised, under the scenario of an unexpected increase in inflation or an 

unanticipated tightening of monetary policies. If this risk materialises, it 

could have negative consequences on the asset markets, particularly those 

for which risk premiums are extremely low compared to their historic 

average, following a decade of accommodating monetary policies (credit to 

non-investment grade corporates or countries, certain sectors of the equity 

and bond markets etc.) as well as on certain interest rate sensitive sectors. 

On the other hand, despite the upturn since mid-2016, interest rates remain 

low, which may encourage excessive risk-taking among some financial 

market participants: lengthening maturities of financings and assets held, 

less stringent credit policy, and an increase in leveraged financings. Some 
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of these participants (insurance companies, pension funds, asset managers, 

etc.) have an increasingly systemic dimension and in the event of market 

turbulence (linked for example to a sharp rise in interest rates and/or a sharp 

price correction) they could be brought to unwind large positions in 

relatively weak market liquidity. 

Systemic risks related to increased debt  

Macroeconomically, the impact of an interest rate increase could be 

significant for countries with high public and/or private debt-to-GDP. This 

is particularly the case for certain European countries (in particular Greece, 

Italy, and Portugal), which are posting public debt-to-GDP ratios often 

above 100% but also for emerging countries. 

Between 2008 and 2018, the latter recorded a marked increase in their debt, 

including foreign currency debt owed to foreign creditors. The private 

sector was the main source of the increase in this debt, but also the public 

sector to a lesser extent, particularly in Africa. These countries are 

particularly vulnerable to the prospect of a tightening in monetary policies 

in the advanced economies. Capital outflows could weigh on exchange 

rates, increase the costs of servicing that debt, import inflation, and cause 

the emerging countries' central banks to tighten their credit conditions. This 

would bring about a reduction in forecast economic growth, possible 

downgrades of sovereign ratings, and an increase in risks for the banks. 

While the exposure of the BNP Paribas Group to emerging countries is 

limited, the vulnerability of these economies may generate disruptions in 

the global financial system that could affect the Group and potentially alter 

its results. 

It should be noted that debt-related risk could materialise, not only in the 

event of a sharp rise in interest rates, but also with any negative growth 

shocks. 

Laws and regulations applicable to financial institutions 

Recent and future changes in the laws and regulations applicable to 

financial institutions may have a significant impact on BNPP. Measures that 

were recently adopted or which are (or whose application measures are) still 

in draft format, that have or are likely to have an impact on BNPP notably 

include:  

- regulations governing capital: the Capital Requirements Directive 

IV (" CRD4")/the Capital Requirements Regulation ("CRR"), the 

international standard for total loss-absorbing capacity ("TLAC ") 

and BNPP's designation as a financial institution that is of systemic 

importance by the Financial Stability Board; 

- the structural reforms comprising the French banking law of 26 

July 2013 requiring that banks create subsidiaries for or segregate 

"speculative" proprietary operations from their traditional retail 

banking activities, the "Volcker rule" in the US which restricts 
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proprietary transactions, sponsorship and investment in private 

equity funds and hedge funds by US and foreign banks; 

- the European Single Supervisory Mechanism and the ordinance of 

6 November 2014;  

- the Directive of 16 April 2014 related to deposit guarantee systems 

and its delegation and implementing decrees, the Directive of 

15 May 2014 establishing a Bank Recovery and Resolution 

framework, the Single Resolution Mechanism establishing the 

Single Resolution Council and the Single Resolution Fund;  

- the Final Rule by the US Federal Reserve imposing tighter 

prudential rules on the US transactions of large foreign banks, 

notably the obligation to create a separate intermediary holding 

company in the US (capitalised and subject to regulation) to house 

their US subsidiaries; 

- the new rules for the regulation of over-the-counter derivative 

activities pursuant to Title VII of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act, notably margin 

requirements for uncleared derivative products and the derivatives 

of securities traded by swap dealers, major swap participants, 

security-based swap dealers and major security-based swap 

participants, and the rules of the US Securities and Exchange 

Commission which require the registration of banks and major 

swap participants active on derivatives markets and transparency 

and reporting on derivative transactions; 

- the new Markets in Financial Instruments Directive ("MiFID  II ") 

and Markets in Financial Instruments Regulation ("MiFIR "), and 

European regulations governing the clearing of certain over-the-

counter derivative products by centralised counterparties and the 

disclosure of securities financing transactions to centralised bodies; 

- the General Data Protection Regulation ("GDPR") came into force 

on 25 May 2018. This regulation aims to move the European data 

confidentiality environment forward and improve personal data 

protection within the European Union. Businesses run the risk of 

severe penalties if they do not comply with the standards set by the 

GDPR. This Regulation applies to all banks providing services to 

European citizens; and 

- the finalisation of Basel 3 published by the Basel committee in 

December 2017, introducing a revision to the measurement of 

credit risk, operational risk and credit valuation adjustment 

("CVA") risk for the calculation of risk-weighted assets. These 

measures are expected to come into effect in January 2022 and will 

be subject to an output floor (based on standardised approaches), 

which will be gradually applied as of 2022 and reach its final level 
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in 2027. 

Moreover, in this tougher regulatory context, the risk of non-compliance 

with existing laws and regulations, in particular those relating to the 

protection of the interests of customers and personal data, is a significant 

risk for the banking industry, potentially resulting in significant losses and 

fines. In addition to its compliance system, which specifically covers this 

type of risk, the BNP Paribas Group places the interest of its customers, and 

more broadly that of its stakeholders, at the heart of its values. Thus, the 

code of conduct adopted by the BNP Paribas Group in 2016 sets out 

detailed values and rules of conduct in this area. 

Cyber security and technology risk 

BNPP's ability to do business is intrinsically tied to the fluidity of electronic 

transactions as well as the protection and security of information and 

technology assets. 

The technological change is accelerating with the digital transformation and 

the resulting increase in the number of communications circuits, 

proliferation in data sources, growing process automation, and greater use 

of electronic banking transactions. 

The progress and acceleration of technological change are giving 

cybercriminals new options for altering, stealing, and disclosing data. The 

number of attacks is increasing, with a greater reach and sophistication in 

all sectors, including financial services. 

The outsourcing of a growing number of processes also exposes the BNP 

Paribas Group to structural cyber security and technology risks leading to 

the appearance of potential attack vectors that cybercriminals can exploit. 

Accordingly, the BNP Paribas Group has a second line of defence within 

the risk function dedicated to managing technological and cyber security 

risks. Thus, operational standards are regularly adapted to support BNPP's 

digital evolution and innovation while managing existing and emerging 

threats (such as cyber-crime, espionage, etc.). 

In respect of BNPP B.V.: 

BNPP B.V. is dependent upon BNPP.  BNPP B.V. is a wholly owned 

subsidiary of BNPP specifically involved in the issuance of securities such 

as notes, warrants or certificates or other obligations which are developed, 

set up and sold to investors by other companies in the BNP Paribas Group 

(including BNPP).  The securities are hedged by acquiring hedging 

instruments and/or collateral from BNP Paribas and BNP Paribas entities, as 

described in Element D.2 below.  As a consequence, the Trend Information 

described with respect to the Guarantor in Element B.19/B.4b below shall 

also apply to BNPP B.V. 
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B.5 Description of the 

Group 

BNPP is a European leading provider of banking and financial services and 

has four domestic retail banking markets in Europe, namely in France, 

Belgium, Italy and Luxembourg.  It is present in 72 countries and has more 

than 202,000 employees, including over 154,000 in Europe.  BNPP is the 

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

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

B.9 Profit forecast or 

estimate 

Not applicable, as there are no profit forecasts or estimates made in respect 

of the Issuer in the Base Prospectus to which this summary relates. 

B.10 Audit report 

qualifications 

Not applicable, there are no qualifications in any audit report on the 

historical financial information included in the Base Prospectus. 

B.12 Selected historical key financial information: 

 In relation to BNPP B.V.: 

 Comparative Annual Financial Data - In EUR 

  31/12/2018  

(audited) 

31/12/2017  

(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 

 Shareholders' equity (Group share) 542,654 515,239 

 In relation to BNPP: 

 Comparative Annual Financial Data ï In millions of EUR 

  
31/12/2018*   

(audited) 

31/12/2017  

(audited) 

 Revenues 42,516 43,161 

 Cost of risk (2,764) (2,907) 

 Net income, Group share 7,526 7,759 

  31/12/2018 31/12/2017 

 Common equity Tier 1 ratio (Basel 

3 fully loaded, CRD4) 

11.8% 11.8% 

  31/12/2018*  

(audited) 

31/12/2017 

(audited) 
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 Total consolidated balance sheet 2,040,836 1,960,252 

 Consolidated loans and receivables 

due from customers 

765,871 727,675 

 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 based on the new IFRS 9 accounting standard.  The 

impacts of the first application of the new IFRS 9 accounting standard were limited and fully taken into 

account as of 1 January 2018: -1.1 billion euros impact on shareholdersô equity not revaluated (2.5 billion 

euros impact on shareholdersô equity revaluated) and ~-10 bp on the fully loaded Basel 3 common equity Tier 

1 ratio. 

 Comparative Interim Financial Data for the three-month period ended 31 March 2019 ï In 

millions of EUR 

  1Q19*   

(unaudited) 

1Q18  

(unaudited) 

 Revenues 11,144 10,798 

 Cost of risk (769) (615) 

 Net income, Group share 1,918 1,567 

  31/03/2019*  31/12/2018 

 Common equity Tier 1 ratio (Basel 

3 fully loaded, CRD4) 

11.7% 11.8% 

  31/03/2019* 

(unaudited) 

 

31/12/2018 

(audited) 

 Total consolidated balance sheet 2,284,496 2,040,836 

 Consolidated loans and receivables 

due from customers 

783,273 765,871 

 Consolidated items due to 

customers 

826,100 796,548 

 Shareholdersô equity (Group share) 105,339 101,467 

 * The figures as at 31 March 2019 are based on the new IFRS 16 accounting standard. The impact as at 1 

January 2019 of the first application of the new accounting standard IFRS 16 ("Leasing") was ~-10 bp on the 
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Basel 3 common equity Tier 1 ratio. 

 Statements of no significant or material adverse change 

 There has been no significant change in the financial or trading position of the BNPP Group since 

31 December 2018 (being the end of the last financial period for which audited financial 

statements have been published).  There has been no material adverse change in the prospects of 

BNPP or the BNPP Group since 31 December 2018 (being the end of the last financial period for 

which audited financial statements have been published). 

There has been no significant change in the financial or trading position of BNPP B.V. since 31 

December 2018 (being the end of the last financial period for which audited financial statements 

have been published) and there has been no material adverse change in the prospects of BNPP 

B.V. since 31 December 2018 (being the end of the last financial period for which audited 

financial statements have been published).  

B.13 Events impacting 

the Issuer's 

solvency 

Not applicable, to the best of the relevant Issuer's knowledge, there have not 

been any recent events which are to a material extent relevant to the 

evaluation of the relevant Issuer's solvency since 31 December 2018. 

B.14 Dependence upon 

other group entities 

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

members of the BNPP Group. BNPP B.V. is dependent upon the other 

members of the BNPP Group.  

In April 2004, BNPP began outsourcing IT Infrastructure Management 

Services to the BNP Paribas Partners for Innovation ("BP²I") joint venture 

set up with IBM France at the end of 2003.  BP²I provides IT Infrastructure 

Management Services for BNPP and several BNPP subsidiaries in France 

(including BNP Paribas Personal Finance, BP2S, and BNP Paribas Cardif), 

Switzerland and Italy.  The contractual arrangement with IBM France was 

successively extended from year to year until the end of 2021, and then 

extended for a period of 5 years (i.e. to the end of 2026) in particular to 

integrate the IBM cloud services. 

BP²I is under the operational control of IBM France. BNP Paribas has a 

strong influence over this entity, which is 50/50 owned with IBM France. 

The BNP Paribas staff made available to BP²I make up half of that entity's 

permanent staff. Its buildings and processing centres are the property of the 

BNPP Group, and the governance in place provides BNP Paribas with the 

contractual right to monitor the entity and bring it back into the BNPP 

Group if necessary. 

IBM Luxembourg is responsible for infrastructure and data production 

services for some of the BNP Paribas Luxembourg entities. 

BancWest's data processing operations are outsourced to Fidelity 

Information Services. Cofinoga France's data processing operation is 

outsourced to IBM Services. 

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned 
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subsidiary of BNPP specifically involved in the issuance of securities such 

as notes, warrants or certificates or other obligations which are developed, 

set up and sold to investors by other companies in the BNPP Group 

(including BNPP). The securities are hedged by acquiring hedging 

instruments and/or collateral from BNP Paribas and BNP Paribas entities as 

described in Element D.2 below. 

See also Element B.5 above. 

B.15 Principal activities BNPP holds key positions in its two main businesses: 

¶ Retail Banking and Services, which includes: 

¶ Domestic Markets, comprising: 

¶ French Retail Banking (FRB), 

¶ BNL banca commerciale (BNL bc), Italian retail 

banking, 

¶ Belgian Retail Banking (BRB), 

¶ Other Domestic Markets activities, including 

Luxembourg Retail Banking (LRB); 

¶ International Financial Services, comprising: 

¶ Europe-Mediterranean, 

¶ BancWest, 

¶ Personal Finance, 

¶ Insurance, 

¶ Wealth and Asset Management; 

¶ Corporate and Institutional Banking (CIB) , which includes: 

¶ Corporate Banking, 

¶ Global Markets, 

¶ Securities Services. 

The principal activity of BNPP B.V. is to issue and/or acquire financial 

instruments of any nature and to enter into related agreements for the 

account of various entities within the BNPP Group. 

B.16 Controlling 

shareholders 

¶ None of the existing shareholders controls, either directly or indirectly, 

BNPP.  As at 31 December 2018, the main shareholders were Société 

Fédérale de Participations et d'Investissement ("SFPI") a public-

interest société anonyme (public limited company) acting on behalf of 
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the Belgian government holding 7.7% of the share capital, BlackRock 

Inc. holding 5.1% of the share capital and Grand Duchy of 

Luxembourg holding 1.0% of the share capital.  To BNPP's knowledge, 

no shareholder other than SFPI and BlackRock Inc. owns more than 

5% of its capital or voting rights. 

¶ 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 outlook (S&P 

Global Ratings Europe Limited) and BNPP B.V.'s short term credit rating is 

A-1 (S&P Global Ratings Europe Limited). 

BNPP's long term credit ratings are A+ with a stable outlook (S&P Global 

Ratings Europe Limited), Aa3 with a stable outlook (Moody's Investors 

Service Ltd.), AA- with a stable outlook (Fitch France S.A.S.) and AA 

(low) with a stable outlook (DBRS Limited) and BNPP's short-term credit 

ratings are A-1 (S&P Global Ratings Europe Limited), P-1 (Moody's 

Investors Service Ltd.), F1+ (Fitch France S.A.S.) and R-1 (middle) (DBRS 

Limited). 

  W&C Securities issued under this Base Prospectus may be rated or unrated.   

  A security rating is not a recommendation to buy, sell or hold securities and 

may be subject to suspension, reduction or withdrawal at any time by the 

assigning rating agency.  

B.18 Description of the 

Guarantee 

W&C Securities issued by BNPP B.V. will be unconditionally and 

irrevocably guaranteed by BNPP pursuant to an English law deed of 

guarantee executed by BNPP on or around 3 June 2019.  The obligations 

under the guarantee are senior preferred obligations (within the meaning of 

Article L.613-30-3-I-3° of the French Code monétaire et financier) and 

unsecured obligations of BNPP and will rank pari passu with all its other 

present and future senior preferred and unsecured obligations, subject to 

such exceptions as may from time to time be mandatory under French law.  

In the event of a bail-in of BNPP but not BNPP B.V., the obligations and/or 

amounts owed by BNPP under the guarantee shall be reduced to reflect any 

such modification or reduction applied to liabilities of BNPP resulting from 

the application of a bail-in of BNPP by any relevant regulator (including in 

a situation where the guarantee itself is not the subject of such bail-in).  

B.19 Information about 

the Guarantor 

See Elements B.1 to B.17 above in relation to BNPP. 

 

Section C ï W&C Securities 

 

Element Title   

C.1 Type and class of Cash settled warrants ("Warrants ") and certificates ("Certificates" and, 
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W&C 

Securities/ISIN 

together with the Warrants, "W&C Securities") may be issued under this 

Base Prospectus. 

  The ISIN in respect of a series of W&C Securities will be specified in the 

applicable Final Terms. If applicable, the Common Code, Mnemonic Code, 

CFI and/or FISN will also be specified in the applicable Final Terms. 

C.2 Currency Subject to compliance with all applicable laws, regulations and directives, 

W&C Securities may be issued in any currency. 

C.5 Restrictions on free 

transferability 

The W&C Securities will be freely transferable, subject to the offering and 

selling restrictions in the United States, the European Economic Area, 

France, Luxembourg, Netherlands, United Kingdom, Japan, India, People's 

Republic of China, Republic of Korea, Taiwan, Hong Kong, Socialist 

Republic of Vietnam, Thailand, Singapore, Australia and under the 

Prospectus Directive and the laws of any jurisdiction in which the relevant 

W&C Securities are offered or sold.  

C.8 Rights attaching to 

the W&C 

Securities 

W&C Securities issued under this Base Prospectus will have terms and 

conditions relating to, among other matters: 

Status 

  The W&C Securities will be issued on an unsecured basis and constitute 

unsubordinated and unsecured obligations of the Issuer and rank pari passu 

among themselves.  

The term "unsubordinated obligations" refers to senior preferred obligations 

which fall or are expressed to fall within the category of obligations 

described in Article L613-30-3ïI-3°. of the French Code monétaire et 

financier.  Additionally, BNPP may not issue senior non-preferred 

securities pursuant to this Base Prospectus. 

  Taxation 

  The Holder must pay all taxes, duties and/or expenses arising from the 

exercise and settlement or redemption of the W&C Securities.  The Issuer 

shall deduct from amounts payable to Holders certain taxes and expenses 

not previously deducted from amounts paid to Holders, as the Calculation 

Agent determines are attributable to the W&C Securities. 

  Payments will be subject in all cases to (i) any fiscal or other laws and 

regulations applicable thereto in the place of payment, (ii) any withholding 

or deduction required pursuant to an agreement described in Section 

1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or 

otherwise imposed pursuant to Sections 1471 through 1474 of the Code, 

any regulations or agreements thereunder, any official interpretations 

thereof, or any law implementing an intergovernmental approach thereto, 

and (iii) any withholding or deduction required pursuant to Section 871(m) 

of the Code. 
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In addition, if the W&C Securities are deemed to be "specified securities" 

for the purpose of Section 871(m) of the Code, in determining the amount 

of withholding or deduction required pursuant to Section 871(m) of the 

Code imposed with respect to any amounts to be paid on the W&C 

Securities, the Issuer shall be entitled to withhold on any "dividend 

equivalent" payment (as defined for purposes of Section 871(m) of the 

Code) at a rate of 30 per cent. 

Payments on the W&C Securities that reference U.S. securities or an index 

that includes U.S. securities may be calculated by reference to the net 

dividends payable on such U.S. securities or net total returns of the U.S. 

components of such index. In calculating the relevant payment amount, the 

Issuer may withhold, and the holder may be deemed to have received, 30 

per cent. of any "dividend equivalent" payments (as defined in Section 

871(m) of the Code) in respect of the relevant U.S. securities or U.S. 

dividend paying index components, as the case may be. The Issuer will not 

pay any additional amounts to the holder on account of the Section 871(m) 

amount deemed withheld. 

  Negative pledge 

  The terms of the W&C Securities will not contain a negative pledge 

provision. 

  Events of Default 

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

  Meetings 

  The terms of the W&C Securities will contain provisions for calling 

meetings of holders of such W&C Securities to consider matters affecting 

their interests generally.  These provisions permit defined majorities to bind 

all holders, including holders who did not attend and vote at the relevant 

meeting and holders who voted in a manner contrary to the majority. 

  Governing law 

The W&C Securities, the Agency Agreement (as amended or supplemented 

from time to time), the Guarantee and any non-contractual obligations 

arising out of or in connection with the W&C Securities, the Agency 

Agreement (as amended or supplemented from time to time) and the 

Guarantee will be governed by and shall be construed in accordance with 

English law. 

C.9 Redemption Redemption 

  The terms under which W&C Securities may be redeemed or exercised 

(including the redemption date or exercise date and related settlement date 

and the amount payable on redemption or exercise as well as any provisions 
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relating to early redemption or cancellation) will be determined by the 

Issuer at the time of issue of the relevant W&C Securities, specified in the 

applicable Final Terms and summarised in the relevant issue specific 

summary annexed to the applicable Final Terms.  If Payout Switch Election 

or Automatic Payout Switch is specified in the applicable Final Terms, the 

amount payable on redemption or exercise may be switched from one 

amount payable to another. If Automatic Early Redemption is specified as 

applicable, unless otherwise stated in the applicable Final Terms as greater 

than zero, the Minimum AER Reference Rate shall be deemed to be zero. 

  W&C Securities may be cancelled or redeemed early if the performance of 

the Issuer's obligations under the W&C Securities has become illegal or by 

reason of force majeure or act of state it becomes impossible or 

impracticable for the Issuer to perform its obligations under the W&C 

Securities and/or any related hedging arrangements.  If specified in the 

applicable Final Terms, Certificates may be redeemed early at the option of 

the Issuer or at the option of the Holders at the Optional Redemption 

Amount specified in the applicable Final Terms. 

  In the case of W&C Securities linked to an Underlying Reference, the 

W&C Securities may also be cancelled or redeemed early following the 

occurrence of certain disruption, adjustment, extraordinary or other events 

as summarised in the relevant issue specific summary annexed to the 

applicable Final Terms. 

  Representative of Holders 

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

  Please also refer to Element C.8 above for rights attaching to the W&C 

Securities. 

C.10 Derivative 

component in the 

interest payment 

Not Applicable. The W&C Securities do not bear or pay interest. 

C.11 Admission to 

Trading 

W&C Securities issued under this Base Prospectus may be listed and 

admitted to trading on Euronext Paris, the Luxembourg Stock Exchange 

(including the professional segment of the regulated market of the 

Luxembourg Stock Exchange) or such other stock exchange or market 

specified in the applicable Final Terms, or may be issued on an unlisted 

basis.  

C.15 How the value of 

the investment is 

affected by the 

value of the 

underlying assets 

 

The amount payable on redemption or settlement of the W&C Securities 

may be calculated by reference to certain specified Underlying Reference(s) 

specified in the applicable Final Terms. 
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C.16 Maturity of the 

derivative W&C 

Securities 

The Redemption Date (in the case of Certificates), Exercise Date (in the 

case of European Style Warrants) or the Exercise Period (in the case of 

American Style Warrants) of the W&C Securities will be specified in the 

applicable Final Terms. 

C.17 Settlement 

Procedure 

W&C Securities will be cash settled. 

C.18 Return on 

derivative W&C 

Securities 

See Element C.8 above for the rights attaching to the W&C Securities. 

Final Redemption ï Certificates 

  If the W&C Securities are Certificates, unless previously redeemed or 

purchased and cancelled, each W&C Security entitles its holder to receive 

from the Issuer on the Redemption Date a Cash Settlement Amount, being 

an amount equal to the Final Payout specified in the applicable Final 

Terms. 

  Exercise and Settlement ï Warrants 

If the W&C Securities are Warrants, each W&C Security entitles its holder, 

upon due exercise, to receive from the Issuer on the Settlement Date a Cash 

Settlement Amount, being an amount equal to the Final Payout specified in 

the applicable Final Terms. 

  Final Payouts 

  The below list of Final Payouts captures 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 considered to have no capital protection.  

All but final payout (4) ("Turbo Certificates Final Payout and Short Turbo 

Certificates Final Payout") have an exposure to the linear or inverse linear 

performance of the Underlying Reference. Final Payout (4) only introduces 

an adjustment factor to the performance of the Underlying Reference such 

that the payout becomes non-linear. These products all share the same or 

similar risk profiles and belong to the same category of vanilla products. 

  (1) Listed Securities Final Payout: Fixed term products which have a 

return linked to a linear performance of the Underlying Reference. There is 

no capital protection. 

  (2) Short Certificates Final Payout: Fixed term products which have a 

return linked to the inverse of the linear performance of the Underlying 

Reference. There is no capital protection. 

  (3) Out-Performance Certificates Final Payout: Fixed term products 

which have a return linked to a linear performance of the Underlying 

Reference. An Outperformance Bonus is delivered as well. There is no 

capital protection. 

  (4) Turbo Certificat es Final Payout and Short Turbo Certificates Final 

Payout: Fixed term products which have a return linked to a non-linear 
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performance of the Underlying Reference, which is based on the application 

of an adjustment factor to the performance of the Underlying Reference. 

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 the 

Underlying Reference, adjusted by a FX factor. There is no capital 

protection. 

  Automatic Early Redemption - Certificates 

  If an Automatic Early Redemption Event as specified in the applicable 

Final Terms occurs, the W&C Securities will be redeemed early at the 

Automatic Early Redemption Amount on the Automatic Early Redemption 

Date. 

  In the case of Certificates, the Automatic Early Redemption Amount will be 

equal to the Automatic Early Redemption Payout specified in the applicable 

Final Terms. 

  Automatic Early Redemption Payouts 

  (1) Short Certificates Automatic Early Redemption Payout 

  (2) Out-Performance Certificates Automatic Early Redemption Payout 

  (3) Turbo Certificates Automatic Early Redemption Payout 

  (4) Short Turbo Certificates Automatic Early Redemption Payout 

C.19 Final reference 

price of the 

Underlying 

Where the amount payable on redemption or settlement of the W&C 

Securities is determined by reference to one or more Underlying Reference, 

the final reference price of the Underlying Reference will be determined in 

accordance with the valuation mechanics set out in Element C.9 and 

Element C.18 above, as applicable. 

C.20 Underlying 

Reference 

One or more index, share (including shares which are attached to each other 

trading as a single unit ("Stapled Shares")), global depositary receipt 

("GDR"), American depositary receipt ("ADR"), interest in an exchange 

traded fund, an exchange traded note, an exchange traded commodity or 

other exchange traded product (each an "exchange traded instrument" or 

"ETI "), debt instrument, fund share or unit. 

  The Underlying Reference(s) in relation to a Tranche of W&C Securities 

will be specified in the applicable Final Terms. The applicable Final Terms 

will specify where information on the Underlying Reference(s) can be 

obtained. 
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Section D ï Risks 

 

Element Title   

D.2 Key risks regarding 

the Issuers and the 

Guarantor 

Prospective purchasers of W&C Securities issued under this Base 

Prospectus should be experienced with respect to options and options 

transactions and should understand the risks of transactions involving the 

W&C Securities. An investment in W&C Securities presents certain risks 

that should be taken into account before any investment decision is made. 

Certain risks may affect the Issuer's ability to fulfil its obligations under the 

W&C Securities or the Guarantor's ability to perform its obligations under 

the Guarantee (in the case of W&C Securities issued by BNPP B.V.), some 

of which are beyond its control. In particular, the Issuer (and the Guarantor, 

in the case of W&C Securities issued by BNPP B.V.), together with the 

BNPP Group, is exposed to the risks associated with its activities, as 

described below: 

Issuer/Guarantor 

BNPP 

  There are certain factors that may affect BNPP's ability to fulfil its 

obligations under the W&C Securities issued under this Base Prospectus 

and, if applicable, BNPP's obligations under the Guarantee.  

  Seven main categories of risk are inherent in BNPP's activities: 

  (1) Credit risk ï Credit risk is defined as the probability of a borrower 

or counterparty defaulting on its obligations to BNPP. Probability 

of default along with the recovery rate of the loan or debt in the 

event of default are essential elements in assessing credit quality. 

BNPPôs risk-weighted assets subject to this type of risk amounted 

to EUR 504 billion at 31 December 2018. In accordance with the 

EBA recommendations, this category of risk also includes risks on 

equity investments, as well as those related to insurance activities; 

  (2) Operational risk ï Operational risk is the risk of loss resulting 

from failed or inadequate internal processes (particularly those 

involving personnel and information systems) or external events, 

whether deliberate, accidental or natural (floods, fires, 

earthquakes, terrorist attacks, etc.).  Operational risks include 

fraud, human resources risks, legal and reputational risks, non-

compliance risks, tax risks, information systems risks, risk of 

providing inadequate financial services (conduct risk), risk of 

failure of operational processes including credit processes, or from 

the use of a model (model risk), as well as potential financial 

consequences related to reputation risk management. BNPPôs 

risk-weighted assets subject to this type of risk amounted to EUR 

73 billion at 31 December 2018; 

  (3) Counterparty risk ï Counterparty risk arises from BNPPôs credit 
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risk in the specific context of market transactions, investments, 

and/or settlements. The amount of this risk varies over time 

depending on fluctuations in market parameters affecting the 

potential future value of the transactions concerned.  BNPPôs risk-

weighted assets subject to this type of risk amounted to EUR 27 

billion at 31 December 2018; 

  (4) Market risk ï Market risk is the risk of loss of value caused by an 

unfavorable trend in prices or market parameters.  Market 

parameters include, but are not limited to, exchange rates, prices of 

securities and commodities (whether the price is directly quoted or 

obtained by reference to a comparable asset), the price of 

derivatives on an established market and all benchmarks that can 

be derived from market quotations such as interest rates, credit 

spreads, volatility or implicit correlations or other similar 

parameters.  BNPPôs risk-weighted assets subject to this type of 

risk amounted to EUR 20 billion at 31 December 2018; 

  (5) Securitisation risk ī Securitisation is a transaction or arrangement 

by which the credit risk associated with a liability or set of 

liabilities is subdivided into tranches. Any commitment made 

under a securitisation structure (including derivatives and liquidity 

lines) is considered to be a securitisation. The bulk of these 

commitments are in the prudential banking portfolio. BNPPôs risk-

weighted assets subject to this type of risk amounted to EUR 7 

bill ion at 31 December 2018; 

  (6) Risks related to deferred taxes and certain holdings in credit or 

financial institutions ī amounts below the prudential capital 

deduction thresholds generate risk-weighted assets amounting to 

EUR 17 billion at 31 December 2018; 

  (7) Liquidity risk ï Liquidity risk is the risk that BNPP will not be 

able to honor its commitments or unwind or offset a position due 

to market conditions or specific factors within a specified period 

of time and at a reasonable cost.  It reflects the risk of not being 

able to cope with net cash outflows, including collateral 

requirements, over short-term to long-term horizons.  The BNPP 

Groupôs specific risk can be assessed through its short-term 

liquidity ratio, which analyses the hedging of net cash outflows 

during a 30-day stress period; 

  More generally, the risks to which the BNPP Group is exposed may arise 

from a number of factors related, among other things, to changes in its 

macroeconomic, competitive, market and regulatory environment or the 

implementation of its strategy, its business or its operations.  

  Risks 

This section summarises the principal risks that BNPP currently considers 
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itself to face. They are presented in the following categories: risks related to 

the macroeconomic environment, risks related to the market environment, 

regulatory risks and risks related to the implementation of BNPPôs strategy, 

risks related to the management of BNPPôs business, and risks related to 

BNPPôs operations. 

(a) Adverse economic and financial conditions have in the past had 

and may in the future have an impact on BNPP and the markets in 

which it operates. 

  (b) 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. 

  (c) BNPPôs access to and cost of funding could be adversely affected 

by a resurgence of financial crises, worsening economic 

conditions, rating downgrades, increases in credit spreads or other 

factors. 

  (d) The prolonged low interest rate environment carries inherent 

systemic risks, and an exit from such environment also carries 

risks. 

  (e) Significant interest rate changes could adversely affect BNPPôs 

revenues or profitability. 

  (f) The soundness and conduct of other financial institutions and 

market participants could adversely affect BNPP. 

  (g) BNPP may incur significant losses on its trading and investment 

activities due to market fluctuations and volatility.  

  (h) BNPP may generate lower revenues from commission and fee 

based businesses during market downturns.  

  (i) Protracted market declines can reduce liquidity in the markets, 

making it harder to sell assets and possibly leading to material 

losses. 

  (j) BNPP must ensure that its assets and liabilities properly match in 

order to avoid exposure to losses. 

  (k) Laws and regulations adopted in recent years, particularly in 

response to the global financial crisis, as well as new legislative 

proposals, may materially impact BNPP and the financial and 

economic environment in which it operates. 

  (l) BNPP could become subject to a resolution proceeding. 

  (m) BNPP is subject to extensive and evolving regulatory regimes in 

the jurisdictions in which it operates. 
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  (n) BNPP may incur substantial fines and other administrative and 

criminal penalties for non compliance with applicable laws and 

regulations, and may also incur losses in related (or unrelated) 

litigation with private parties. 

  (o) Risks related to the implementation of BNPPôs strategic plans. 

  (p) BNPP may experience difficulties integrating acquired companies 

and may be unable to realise the benefits expected from its 

acquisitions. 

  (q) BNPP is exposed to credit risk and counterparty risk.  

  (r) A substantial increase in new provisions or a shortfall in the level 

of previously recorded provisions could adversely affect BNPPôs 

results of operations and financial condition. 

  (s) BNPPôs hedging strategies may not prevent losses. 

  (t) Adjustments to the carrying value of BNPPôs securities and 

derivatives portfolios and BNPPôs own debt could have an impact 

on its net income and shareholdersô equity. 

  (u) The credit ratings of BNPP may be downgraded, which would 

weigh on its profitability. 

  (v) Intense competition by banking and non banking operators could 

adversely affect BNPPôs revenues and profitability. 

  (w) BNPPôs risk management policies, procedures and methods may 

leave it exposed to unidentified or unanticipated risks, which could 

lead to material losses. 

  (x) An interruption in or a breach of BNPPôs information systems may 

cause substantial losses of client or customer information, damage 

to BNPPôs reputation and financial losses. 

  (y) BNPP's competitive position could be harmed if its reputation is 

damaged.  

  Issuer 

  BNPP 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 in the 

BNPP Group. 

  Dependency Risk 

  BNPP B.V. is an operating company. The assets of BNPP B.V. consist of 
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the obligations of other BNPP Group entities. The ability of BNPP B.V. to 

meet its own obligations will depend on the ability of other BNPP Group 

entities to fulfil their obligations. In respect of securities it issues, the ability 

of BNPP B.V. to meet its obligations under such securities depends on the 

receipt by it of payments under certain hedging agreements that it enters 

with other BNPP Group entities. Consequently, Holders of BNPP B.V. 

securities will, subject to the provisions of the Guarantee issued by BNPP, 

be exposed to the ability of BNPP 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 

interest rates, currency exchange rates, commodities and equity products, 

all of which are exposed to general and specific market movements. 

However, these risks are hedged by option and swap agreements and 

therefore these risks are mitigated in principle. 

  Credit Risk 

  BNPP B.V. has significant concentration of credit risks as all OTC 

contracts are acquired from its parent company and other BNPP Group 

entities. Taking into consideration the objective and activities of BNPP 

B.V. and the fact that its parent company is under supervision of the 

European Central Bank and the Autorité de Contrôle Prudentiel et de 

Résolution management considers these risks as acceptable. The long term 

senior debt of BNP Paribas is rated (A+) by Standard & Poor's and (Aa3) 

by Moody's. 

  Liquidity Risk 

  BNPP B.V. has significant liquidity risk exposure. To mitigate this 

exposure, BNPP B.V. entered into netting agreements with its parent 

company and other BNPP Group entities. 

D.3 Key risks regarding 

the W&C 

Securities 

In addition to the risks (including the risk of default) that may affect the 

Issuer's ability to fulfil its obligations under the W&C Securities or the 

Guarantor's ability to perform its obligations under the Guarantee, there are 

certain factors which are material for the purposes of assessing the market 

risks associated with W&C Securities issued under this Base Prospectus, 

including:  

Market Risks 

(i) the W&C Securities are unsecured obligations;  

(ii)  W&C Securities including leverage involve a higher level of risk 

and whenever there are losses on such W&C Securities those 

losses may be higher than those of a similar security which is not 

leveraged;  
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(iii)  the trading price of the W&C Securities is affected by a number of 

factors including, but not limited to, (in respect of W&C Securities 

linked to an Underlying Reference) the price of the relevant 

Underlying Reference(s), time to expiration or redemption and 

volatility and such factors mean that the trading price of the W&C 

Securities may be below the Cash Settlement Amount;  

(iv) exposure to the Underlying Reference in many cases will be 

achieved by the relevant Issuer entering into hedging arrangements 

and, in respect of W&C Securities linked to an Underlying 

Reference, potential investors are exposed to the performance of 

these hedging arrangements and events that may affect the hedging 

arrangements and consequently the occurrence of any of these 

events may affect the value of the W&C Securities;  

(v) there are specific risks in relation to W&C Securities linked to an 

Underlying Reference from an emerging or developing market 

(including, without limitation, risks associated with political and 

economic uncertainty, adverse governmental policies, restrictions 

on foreign investment and currency convertibility, currency 

exchange rate fluctuations, possible lower levels of disclosure and 

regulation and uncertainties as to status, interpretation and 

application of laws, increased custodian costs and administrative 

difficulties and higher probability of the occurrence of a disruption 

or adjustment event).  W&C Securities traded in emerging or 

developing countries tend to be less liquid and the prices of such 

securities more volatile;   

Holder Risks 

(vi) the W&C Securities may have a minimum trading amount and if, 

following the transfer of any W&C Securities, 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 additional W&C 

Securities in order to hold the minimum trading amount;  

(vii)  limitations on the exercise of Warrants may mean that a Holder is 

not able to exercise all the Warrants that it desires to exercise on a 

particular date where the Issuer has the option to limit the number 

of Warrants exercisable on any date or may be required to sell or 

purchase Warrants (incurring transaction costs in each case) in 

order to realise its investment where a minimum number of 

Warrants must be exercised;  

(viii)  in the case of Warrants, changes in the Cash Settlement Amount 

during the time lag between a Holder giving instructions to 

exercise and determination of the Cash Settlement Amount could 
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decrease the Cash Settlement Amount;  

(ix) the meetings of Holders provisions permit defined majorities to 

bind all Holders; 

(x) in certain circumstances Holders may lose the entire value of their 

investment; 

Issuer/Guarantor Risks 

(xi) if so indicated in the Final Terms the Issuer may elect to vary the 

settlement of the W&C Securities;  

(xii)  a reduction in the rating, if any, accorded to outstanding debt 

securities of the Issuer or Guarantor (if applicable) by a credit 

rating agency could result in a reduction in the trading value of the 

W&C Securities; 

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

Legal Risks 

(xiv) the occurrence of an additional disruption event or optional 

additional disruption event may lead to an adjustment to the W&C 

Securities, cancellation (in the case of Warrants) or early 

redemption (in the case of Certificates) or may result in the amount 

payable on settlement being different from the amount expected to 

be paid at settlement and consequently the occurrence of an 

additional disruption event and/or optional additional disruption 

event may have an adverse effect on the value or liquidity of the 

W&C Securities;  

(xv) in certain circumstances, settlement may be postponed or 

payments made in USD if the Settlement Currency specified in the 

applicable Final Terms is not freely transferable, convertible or 

deliverable; 

(xvi) expenses and taxation may be payable in respect of the W&C 

Securities;  

(xvii)  the W&C Securities may be cancelled (in the case of Warrants) or 

redeemed (in the case of Certificates) in the case of illegality or 

impracticability and such cancellation or redemption may result in 

an investor not realising a return on an investment in the W&C 

Securities;  

(xviii)  any judicial decision or change to an administrative practice or 

change to English law after the date of the Base Prospectus could 

materially adversely impact the value of any W&C Securities 

affected by it;  

Secondary Market Risks 
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(xix) the only means through which a Holder can realise value from the 

W&C Security prior to its Exercise Date or Redemption Date, as 

applicable, is to sell it at its then market price in an available 

secondary market and that there may be no secondary market for 

the W&C Securities (which could mean that an investor has to 

wait until redemption of the W&C Securities to realise a greater 

value than its trading value);  

(xx) an active secondary market may never be established or may be 

ill iquid and this may adversely affect the value at which an 

investor may sell its W&C Securities (investors may suffer a 

partial or total loss of the amount of their investment);  

(xxi) for certain issues of W&C Securities, BNP Paribas Arbitrage 

S.N.C. is required to act as market-maker. In those circumstances, 

BNP Paribas Arbitrage S.N.C. will endeavour to maintain a 

secondary market throughout the life of the W&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 of the W&C Securities. However, during 

certain periods, it may be difficult, impractical or impossible for 

BNP Paribas Arbitrage S.N.C. to quote bid and offer prices, and 

during such periods, it may be difficult, impracticable or 

impossible to buy or sell the W&C Securities. This may, for 

example, be due to adverse market conditions, volatile prices or 

large price fluctuations, a large marketplace being closed or 

restricted or experiencing technical problems such as an IT system 

failure or network disruption. 

  Risks relating to Underlying Reference Asset(s) 

In addition, there are specific risks in relation to W&C Securities which are 

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

investment in such W&C Securities will entail significant risks not 

associated with an investment in a conventional debt security.  Risk factors 

in relation to Underlying Reference linked W&C Securities include:  

(xxii)  in the case of Index Securities, exposure to one or more index, 

adjustment events and market disruption or failure to open of an 

exchange which may have an adverse effect on the value and 

liquidity of the W&C Securities;  

(xxiii)  in the case of Share Securities, exposure to one or more share(s) 

(including shares which are attached to each other trading as a 

single unit ("Stapled Shares")), similar market risks to a direct 

investment in an equity, global depositary receipt ("GDR") or 

American depositary receipt ("ADR"), potential adjustment events 

or extraordinary events affecting shares and market disruption or 

failure to open of an exchange which may have an adverse effect 
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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 interests in 

an exchange traded fund, exchange traded note, exchange traded 

commodity or other exchange traded product (each an "exchange 

traded instrument" or "ETI "), similar market risks to a direct 

investment in an exchange traded instrument, that the amount 

payable on ETI Securities may be less and in certain circumstances 

may be significantly less than the return from a direct investment 

in the relevant ETI(s), potential adjustment events or extraordinary 

events affecting exchange traded instruments and market 

disruption or failure to open of an exchange which may have an 

adverse effect on the value and liquidity of the W&C Securities;  

(xxv) in the case of Debt Securities, exposure to a debt instrument, 

similar market risks to a direct debt instrument investment and 

market disruption; 

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

similar risks to a direct fund investment, that the amount payable 

on Fund Securities may be less than the amount payable from a 

direct investment in the relevant Fund(s), extraordinary fund 

events which may have an adverse effect on the value or liquidity 

of the W&C Securities; and  

(xxvii)  that unless otherwise specified in the applicable Final Terms the 

Issuer will not provide post-issuance information in relation to the 

Underlying Reference. 

  Risks relating to specific types of products 

  Leverage Products 

  Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s) and, in the case of Certificates, whether automatic 

early redemption features apply. Additionally, the return may depend on 

other market 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 Warrants) or redemption (in the case of Certificates). The 

effect of leverage on the W&C Securities may be either positive or 

negative. 

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 considered to have 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 Certificates involve the application of an adjustment factor 
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to the performance of the Underlying Reference such that the payout 

becomes non-linear. These products all share the same or similar risk 

profiles and belong to the same category of vanilla products. 

(i) Listed Securities  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection. 

(ii)  Short Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection. 

(iii)  Out-Performance Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection. 

(iv) Turbo Certificates and Short Turbo Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s), which is subject to the application of an 

adjustment factor. There is no capital protection. 

(v) Listed Securities on Single Underlying  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection. 

  In respect of an issue of W&C Securities, further risks relevant to such 

W&C Securities which are set out in the "Risks" section of the Base 

Prospectus may be summarised in the relevant issue specific summary 

annexed to the applicable Final Terms. 

D.6 Risk warning See Element D.3 above. 

In the event of the insolvency of an Issuer or if it is otherwise unable or 

unwilling to repay the W&C Securities when repayment falls due, an 

investor may lose all or part of his investment in the W&C Securities. If the 

W&C Securities are guaranteed and the Guarantor is unable or unwilling to 

meet its obligations under the Guarantee when due, an investor may lose all 

or part of his investment in the W&C Securities. In addition, in the case of 

W&C Securities linked to an Underlying Reference, investors may lose all 

or part of their investment in the W&C Securities as a result of the terms 

and conditions of those W&C Securities. 
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E.2b Reasons for the 

offer and use of 

proceeds  

The net proceeds from the issue of the W&C Securities will become part of 

the general funds of the Issuer.  Such proceeds may be used to maintain 

positions in options or futures contracts or other hedging instruments. 

E.3 Terms and 

conditions of the 

offer 

Under this Base Prospectus, the W&C Securities may be offered to the 

public in a Non-exempt Offer in France and Luxembourg.  

The terms and conditions of each offer of W&C Securities will be 

determined by agreement between the Issuer and the relevant Managers at 

the time of issue and specified in the applicable Final Terms.  An Investor 

intending to acquire or acquiring any W&C Securities in a Non-exempt 

Offer from an Authorised Offeror will do so, and offers and sales of such 

W&C Securities to an Investor by such Authorised Offeror will be made, in 

accordance with any terms and other arrangements in place between such 

Authorised Offeror and such Investor including as to price, allocations and 

settlement arrangements. 

E.4 Interest of natural 

and legal persons 

involved in the 

issue/offer 

The relevant Managers may be paid fees in relation to any issue of W&C 

Securities under this Base Prospectus.  Any such Manager and its affiliates 

may also have engaged, and may in the future engage, in investment 

banking and/or commercial banking transactions with, and may perform 

other services for, the Issuer and the Guarantor (if any) and their affiliates 

in the ordinary course of business.  

  Various entities within the BNPP Group (including the Issuers and the 

Guarantor) and Affiliates may undertake different roles in connection with 

the W&C Securities, including Issuer of the W&C Securities, Calculation 

Agent of the W&C Securities, Reference Rate Determination Agent, issuer, 

sponsor or calculation agent of the Underlying Reference(s) and may also 

engage in trading activities (including hedging activities) relating to the 

Underlying Reference and other instruments or derivative products based 

on or relating to the Underlying Reference which may give rise to potential 

conflicts of interest.   

  The Calculation Agent or Reference Rate Determination Agent, may be an 

Affiliate of the relevant Issuer or the Guarantor (if any) (or the relevant 

Issuer itself or the Guarantor itself (if any)) and potential conflicts of 

interest may exist between the Calculation Agent or Reference Rate 

Determination Agent, and holders of the W&C Securities. 

  The Issuers, the Guarantor and their Affiliates may also issue other 

derivative instruments in respect of the Underlying Reference and may act 

as underwriter in connection with future offerings of shares or other 

securities relating to an issue of 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 commercial banking capacity for such 

companies.  
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  In respect of ETI Securities and Fund Securities, the relevant Issuer or one 

or more of its Affiliates may from time to time engage in business with the 

relevant ETI or Fund, as the case may be, or companies in which an ETI or 

Fund, as the case may be, invests and may be paid for the provision of such 

services.  This business could present certain conflicts of interest. 

E.7 Expenses charged 

to the investor by 

the Issuer  

It is not anticipated that the Issuer will charge any expenses to investors in 

connection with any issue of W&C Securities under this Base Prospectus. 
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PROGRAMME SUMMARY IN  RELATION TO THIS BAS E PROSPECTUS (IN FRENCH) 

RÉSUME DU PROGRAMME  

Les r®sum®s sont ®tablis sur la base des ®l®ments dôinformations (ci-après les "Eléments") présentés 

dans les sections A à E (A.1 à E.7) ci- dessous. Le présent résumé contient tous les Eléments requis pour ce 

type de Titres W&C, dôEmetteur et de Garant. Dans la mesure o½ certains El®ments ne sont pas requis, des ®carts 

dans la numérotation des Eléments présentés peuvent être constatés. Par ailleurs, pour certains des Eléments 

requis pour ce type de Titres W&C, dôEmetteur et de Garant, il est possible quôaucune information 

pertinente ne puisse être fournie au titre de cet Elément. Dans ce cas, une br¯ve description de lôEl®ment 

concerné est présentée dans le résumé et est accompagnée de la mention « Sans objet ». 

Section A - Introduction et avertissements 

 

Elément Description de 

lôEl®ment 

 

A.1 Avertissement général 

selon lequel le résumé 

doit être lu comme une 

introduction et 

disposition relatives 

aux actions en justice 

¶ Le présent résumé doit être lu comme une introduction au 

Prospectus de Base et aux Conditions Définitives 

applicables. Dans ce résumé, sauf précision contraire et à 

lôexception de lôutilisation qui en est faite au premier 

paragraphe de lôEl®ment D.3, "Prospectus de Base" signifie 

le Prospectus de Base de BNPP B.V. et BNPP en date du 3 

juillet 2019 tel que modifié ou complété à tout moment par 

le Programme dôObligations, de Warrants et de Certificats 

de BNPP B.V. et BNPP. Au premier paragraphe de 

lôEl®ment D.3, "Prospectus de Base" signifie le Prospectus 

de Base de BNPP B.V. et BNPP en date du 3 juillet 2019 en 

vertu du Programme dôObligations, de Warrants et de 

Certificats de BNPP B.V. et BNPP.  

¶ Toute d®cision dôinvestir dans les Titres W&C doit °tre 

fondée sur un examen exhaustif du Prospectus de Base dans 

son ensemble, y compris tous documents incorporés par 

référence et les Conditions Définitives applicables. 

¶ Lorsquôune action concernant lôinformation contenue dans 

le Prospectus de Base et les Conditions Définitives 

applicables est intentée devant un tribunal dôun Etat 

Membre de lôEspace Economique Europ®en, lôinvestisseur 

plaignant peut, selon la législation nationale de l'État 

Membre où l'action est intentée, avoir à supporter les 

frais de traduction de ce Prospectus de Base et des Conditions 

Définitives applicables avant le début de la procédure 

judiciaire.  

¶ La responsabilité civile sera recherchée dans cet Etat 

Membre aupr¯s de lôEmetteur ou du Garant (le cas 

échéant) sur la seule base du présent résumé, y compris 
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sa traduction, mais seulement si le contenu du résumé est 

jugé trompeur, inexact ou contradictoire par rapport aux 

autres parties du Prospectus de Base et des Conditions 

Définitives applicables, ou, une fois les dispositions de la 

Directive 2010/73/UE transposées dans cet Etat Membre, 

sôil ne fournit  pas, lu en combinaison avec les autres parties 

du Prospectus de Base et des Conditions Définitives 

applicables, les informations clés (telles que définies à 

lôArticle 2.1(s) de la Directive Prospectus) permettant dôaider 

les investisseurs lorsquôils envisagent dôinvestir dans les 

Titres W&C.  

A.2 Consentement à 

lôutilisation du 

Prospectus de Base, 

période de validité et 

autres conditions y 

afférentes 

Certaines ®missions de Titres W&C dôun prix dô®mission inf®rieur ¨ 

100.000 EUR (ou lô®quivalent dans toute autre devise) peuvent °tre 

offertes dans des circonstances o½ il nôexiste aucune exemption ¨ 

lôobligation de publier un prospectus en vertu de la Directive Prospectus. 

Une telle offre est désignée comme une "Offre Non-exemptée". Sous 

réserve des conditions mentionnées ci-dessous, lôEmetteur consent ¨ 

lôutilisation du pr®sent Prospectus de Base pour les besoins de la 

pr®sentation dôune Offre Non-exemptée de Titres W&C par les Agents 

Placeurs, tout intermédiaire désigné comme un Offreur Autorisé dans les 

Conditions Définitives applicables et tout intermédiaire financier dont le 

nom est publié sur le site Internet de BNPP (https://rates-

globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) qui est 

identifi® comme un Offreur Autoris® au titre de lôOffre Non-exemptée 

concernée (chacun étant dénommé : un "Offreur Autorisé "). 

P®riode dôOffre : Le consentement de lôEmetteur visé ci-dessus est 

donné pour des Offres Non-exemptées de Titres W&C pendant la 

P®riode dôOffre sp®cifi®e dans les Conditions D®finitives applicables. 

Conditions du consentement : Les conditions du consentement de 

lôEmetteur (outre les conditions visées ci-dessus) sont telles que ce 

consentement (a) nôest valable que pendant la P®riode dôOffre sp®cifi®e 

dans les Conditions Définitives applicables ; et (b) ne porte que sur 

lôutilisation de ce Prospectus de Base pour faire des Offres Non-

exemptées de la Tranche de Titres W&C concernée dans les Juridictions 

dôOffre Non-exemptée spécifiées dans les Conditions Définitives 

applicables.  

  UN INVESTISSEUR QUI A LôINTENTION DôACHETER OU QUI 

ACHETE DES TITRES W&C DANS UNE OFFRE NON -

EXEMPT£E AUPRĈS DôUN OFFREUR AUTORISÉ LE FERA, 

ET LES OFFRES ET VENTES DE TELS TITRES À UN 

INVESTISSEUR PAR CET OFFREUR AUTORISÉ SE FERONT, 

CONFORMÉMENT AUX TERMES ET CONDITIONS DE 

LôOFFRE EN PLACE ENTRE CET OFFREUR AUTORIS£ ET 
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LôINVESTISSEUR EN QUESTION, NOTAMMENT LES 

ARRANGEMENTS CONCERNANT LE PRIX, LES 

ALLOCATIONS, LES DEPENSES ET LE RÈGLEMENT. LES 

INFORMATIONS ADEQUATES SERONT ADRESSEES PAR 

LôOFFREUR AUTORIS£ AU MOMENT DE CETTE OFFRE. 

(1) Section B - Emetteurs et Garants 

 

Elément Description de 

lôEl®ment 

 

B.1 Raison sociale et 

nom commercial de 

lôEmetteur 

Les Titres W&C peuvent être émis en vertu de ce Prospectus de Base en vertu 

du Programme dôObligations, de Warrants et de Certificats par BNP Paribas 

Issuance B.V. ("BNPP B.V.") ou BNP Paribas ("BNPP" ou la "Banque") 

(ensemble, les Emetteurs et chacun, un "Emetteur"). 

B.2 Domicile/ forme 

juridique/ 

législation/ pays de 

constitution 

BNPP B.V. a été constitué aux Pays-Bas sous la forme dôune soci®t® non 

cotée en bourse à responsabilité limitée de droit néerlandais, et son siège 

social est situé Herengracht 595, 1017 CE Amsterdam, Pays-Bas ; et 

BNPP a ®t® constitu® en France sous la forme dôune soci®t® anonyme de droit 

français et agréé en qualité de banque, dont le siège social est situé 16, 

boulevard des Italiens ï 75009 Paris, France. 

B.4b Informations sur les 

tendances 

Concernant BNPP : 

Conditions macroéconomiques 

Lôenvironnement macro®conomique et de march® affecte les r®sultats de 

BNPP. Compte tenu de la nature de son activité, BNPP est particulièrement 

sensible aux conditions macroéconomiques et de marché en Europe. 

En 2018, la croissance mondiale sôest maintenue ¨ un niveau confortable, de 

lôordre de 3,7% (selon le FMI), refl®tant une stabilisation du rythme de 

progression au sein des économies avancées (+2,4% après +2,3% en 2017) 

comme des économies émergentes (+4,6% après +4,7% en 2017). 

Lô®conomie se situant en haut de cycle dans les grands pays d®velopp®s, les 

banques centrales ont poursuivi le durcissement de leur politique monétaire 

ou pr®voient la diminution de lôassouplissement de celle-ci. Le niveau 

toujours mod®r® de lôinflation permet cependant aux banques centrales 

dôop®rer cette transition de faon progressive et ainsi de limiter les risques de 

retournement marqu® de lôactivit®. Ainsi le FMI sôattend en 2019 ¨ un 

maintien du rythme de croissance mondiale observé au cours des deux 

derni¯res ann®es (+3,5%) en d®pit dôun l®ger ralentissement attendu dans les 

économies avancées. 

Dans ce contexte, on peut souligner les deux catégories de risques suivantes : 
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Risques dôinstabilité financière liés à la conduite des politiques monétaires  

Deux risques sont ¨ souligner, celui dôune hausse brutale des taux et celui du 

maintien trop prolongé des politiques actuelles très accommodantes. 

Dôune part, la poursuite du durcissement de la politique monétaire aux États-

Unis (entamé depuis 2015) et la réduction du caractère accommodant de la 

politique monétaire en zone euro (réduction des achats nets de titres depuis 

janvier 2018 avec un arrêt en décembre 2018) impliquent des risques de 

turbulences financières et de ralentissement économique plus marqué que 

prévu. Le risque dôune hausse mal contr¹l®e des taux dôint®r°t ¨ long terme 

peut en particulier °tre soulign®, dans lôhypoth¯se dôune surprise ¨ la hausse 

en mati¯re dôinflation ou dôun durcissement mal anticipé des politiques 

monétaires. La matérialisation de ce risque pourrait avoir des conséquences 

n®gatives sur les march®s dôactifs, en particulier ceux pour lesquels les primes 

de risque sont extrêmement faibles par rapport à leur moyenne historique 

suite à une décennie de politiques monétaires accommodantes (crédit aux 

entreprises et pays non Investment Grade, certains secteurs des marchés 

actions et des marchés obligataires, etc.) ainsi que sur certains secteurs 

sensibles au niveau des taux dôint®r°t. 

Dôautre part, en d®pit des remont®es constat®es depuis la mi-2016, les taux 

restent bas, ce qui peut favoriser une prise de risque excessive chez certains 

acteurs du système financier : augmentation des maturités des financements et 

des actifs d®tenus, politique dôoctroi de cr®dit moins s®v¯re, progression des 

financements à effet de levier. Certains de ces acteurs (assureurs, fonds de 

pension, gestionnaires dôactifs, etc.) ont une dimension de plus en plus 

systémique et, en cas de turbulences de marché (par exemple liées à une 

hausse brutale des taux et/ou un réajustement marqué des prix), pourraient 

être amenés à dénouer de larges positions dans un contexte où la liquidité de 

marché se révèlerait relativement fragile. 

Risques systémiques li®s ¨ la hausse de lôendettement 

Sur le plan macro®conomique, lôimpact dôune hausse des taux dôint®r°t 

pourrait être sensible pour les pays affichant des niveaux de dette publique 

et/ou priv®e ®lev®s par rapport au PIB. Côest notamment le cas de certains 

pays europ®ens (notamment la Gr¯ce, lôItalie, ou le Portugal), qui affichent 

des ratios de dette publique sur PIB parfois supérieurs à 100 %, mais aussi de 

pays émergents. 

Ceux-ci ont enregistré entre 2008 et 2018 une hausse marquée de leur dette, y 

compris de la dette en devises et due à des créditeurs étrangers. La hausse de 

cet endettement est surtout le fait du secteur privé, mais également du secteur 

public dans une moindre mesure, notamment en Afrique. Ces pays sont ainsi 

particulièrement exposés à la perspective dôun resserrement des politiques 

monétaires dans les pays avancés. Des sorties de capitaux pourraient peser sur 

les taux de change, augmenter le service de cette dette, importer de lôinflation, 
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et conduire les banques centrales des pays émergents à resserrer leurs 

conditions de cr®dit. Sôen suivrait une d®gradation des perspectives de 

croissance de leur activité économique, de possibles dégradations de notations 

souveraines, et une augmentation des risques pour les banques. Bien que 

lôexposition du Groupe BNP Paribas dans les pays émergents soit limitée, la 

vulnérabilité de ces économies peut conduire à des perturbations du système 

financier mondial qui toucheraient le Groupe et pourraient affecter ses 

résultats. 

Il est à noter que le risque lié à lôendettement pourrait se mat®rialiser non 

seulement en cas de hausse brutale des taux dôint®r°t, mais aussi en cas 

dôautres chocs n®gatifs sur la croissance. 

Législation et réglementations applicables aux institutions financières 

Les évolutions récentes et à venir des législations et réglementations 

applicables aux institutions financières peuvent avoir un impact significatif 

sur BNPP. Les mesures adoptées récemment ou qui sont (ou dont les mesures 

dôapplication sont) encore en projet, qui ont, ou sont susceptibles dôavoir un 

impact sur BNPP, comprennent notamment : 

- les réglementations sur les fonds propres : la directive européenne sur 

les exigences prudentielles (« CRD IV  ») et le règlement européen 

sur les exigences prudentielles (« CRR »), le standard international 

commun de capacit® dôabsorption des pertes (ç total-loss absorbing 

capacity » ou « TLAC  »), et la désignation de BNPP en tant 

quôinstitution financi¯re dôimportance syst®mique par le Conseil de 

Stabilité Financière ; 

- les réformes dites structurelles comprenant la loi bancaire française 

du 26 juillet 2013, imposant aux banques une filialisation ou 

s®paration des op®rations dites ç sp®culatives è quôelles effectuent 

pour compte propre de leurs activités traditionnelles de banque de 

détail, la « règle Volcker » aux États-Unis qui restreint la possibilité 

des entités bancaires américaines et étrangères de conduire des 

op®rations pour compte propre ou de sponsoriser ou dôinvestir dans 

les fonds de capital investissement (« private equity ») et les hedge 

funds ;  

- le Mécanisme européen de Surveillance Unique ainsi que 

lôordonnance du 6 novembre 2014 ; 

- la Directive du 16 avril 2014 relative aux syst¯mes de garantie des 

d®p¹ts et ses actes d®l®gu®s et actes dôex®cution, la Directive du 

15 mai 2014 ®tablissant un cadre pour le Redressement et la 

Résolution des Banques, le Mécanisme de Résolution Unique 

instituant le Conseil de Résolution Unique et le Fonds de Résolution 

Unique ;  
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- le Règlement final de la Réserve Fédérale des États-Unis imposant 

des règles prudentielles accrues pour les opérations américaines des 

banques ®trang¯res de taille importante, notamment lôobligation de 

créer une société holding intermédiaire distincte située aux Etats-

Unis (capitalisée et soumise à régulation) afin de détenir les filiales 

américaines de ces banques ;  

- les nouvelles règles pour la régulation des activités de dérivés 

négociés de gré à gré au titre du Titre VII du Dodd-Frank Wall Street 

Reform and Consumer Protection Act (notamment les exigences de 

marge pour les produits dérivés non compensés et pour les produits 

dérivés sur titres conclus par les banques actives sur les marchés de 

dérivés (« swap dealers »), les principaux intervenants non bancaires 

sur les marchés de dérivés (« major swap participants »), les banques 

actives sur les marchés de dérivés sur titres (« security-based swap 

dealers ») et les principaux intervenants non-bancaires sur les 

marchés de dérivés sur titres (« major security-based swap 

participants »), ainsi que les règles de la U.S. Securities and 

Exchange Commission imposant lôenregistrement des banques 

actives sur les marchés de dérivés sur titres et des principaux 

intervenants non-bancaires sur les marchés de dérivés sur titres et les 

obligations de transparence et de reporting des transactions de 

dérivés sur titres ; 

- la nouvelle directive europ®enne sur les march®s dôinstruments 

financiers (« MiFID  II  ») et le règlement européen sur les marchés 

dôinstruments financiers (ç MiFIR  »), ainsi que les réglementations 

européennes sur la compensation de certains produits dérivés 

négociés de gré-à-gré par des contreparties centrales et la déclaration 

des opérations de financement sur titres auprès de référentiels 

centraux ; 

- le Règlement général sur la protection des données (« RGPD ») est 

entré en vigueur le 25 mai 2018. Ce Règlement vise à faire évoluer 

lôenvironnement europ®en de confidentialit® des donn®es et améliorer 

la protection des donn®es pour les particuliers au sein de lôUnion 

européenne. Les entreprises risquent des amendes sévères en cas de 

non-conformité avec les normes fixées par la RGPD. Ce Règlement 

sôapplique ¨ lôensemble des banques fournissant des services aux 

citoyens européens ; et 

- la finalisation de Bâle 3 publiée par le comité de Bâle en décembre 

2017 qui introduit une révision de la mesure du risque de crédit, du 

risque opérationnel et du risque sur CVA pour le calcul des actifs 

pondérés. Ces mesures devraient entrer en vigueur en janvier 2022 et 

seront soumises ¨ un plancher global qui sôappuiera sur les approches 

standard, qui sera progressivement appliqué à partir de 2022 pour 
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atteindre son niveau final en 2027. 

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié au non-

respect des législations et réglementations en vigueur, en particulier celles 

relatives à la protection des intérêts des clients et des données personnelles, 

est un risque important pour lôindustrie bancaire, qui sôest traduit par des 

pertes et amendes importantes. Au-delà de son dispositif de conformité qui 

couvre spécifiquement ce type de risque, le Groupe BNP Paribas place 

lôint®r°t des clients, et dôune mani¯re plus g®n®rale des parties prenantes, au 

centre de ses valeurs. Ainsi le code de conduite adopté par le Groupe BNP 

Paribas en 2016 établit des valeurs et des règles de conduite détaillées dans ce 

domaine. 

Cybersécurité et risque technologique 

La capacité de BNPP à exercer ses activités est intrinsèquement liée à la 

fluidit® des op®rations ®lectroniques, ainsi quô¨ la protection et ¨ la s®curit® 

de lôinformation et des actifs technologiques. 

Le rythme des changements technologiques sôacc®l¯re avec la transformation 

num®rique avec comme cons®quences lôaccroissement du nombre des circuits 

de communication, la multiplication des sources de donn®es, lôautomatisation 

croissante des processus et le recours accru aux transactions bancaires 

électroniques. 

Les progr¯s et lôacc®l®ration des changements technologiques donnent aux 

cybercriminels de nouvelles possibilités pour altérer, voler et divulguer des 

données. Les attaques sont plus nombreuses, avec une portée et une 

sophistication plus importante dans lôensemble des secteurs, y compris celui 

des services financiers. 

Lôexternalisation dôun nombre croissant de processus expose ®galement le 

Groupe BNPP à des risques structurels de cybersécurité et de technologie 

conduisant ¨ lôapparition de vecteurs dôattaque potentiels que les 

cybercriminels peuvent exploiter. 

En conséquence, le Groupe BNPP dispose au sein de la fonction RISK dôune 

seconde ligne de défense dédiée à la gestion des risques technologiques et de 

cybersécurité. Les normes opérationnelles sont ainsi régulièrement adaptées 

pour soutenir lô®volution digitale et lôinnovation du Groupe BNPP tout en 

gérant les menaces existantes et émergentes (telles que le cyber-crime, 

lôespionnage, etc.). 

Concernant BNPP B.V.:  

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement 

d®tenue par BNPP et qui est particuli¯rement impliqu®e dans lô®mission de 

titres tels que des obligations, warrants ou certificats ou dôautres obligations 

qui sont développées, mises en place ou vendues à des investisseurs par 
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dôautres soci®t®s du Groupe BNP Paribas (y compris BNPP). Les titres sont 

couverts par lôacquisition dôinstruments de couverture et/ou de s¾ret®s aupr¯s 

de BNP Paribas et dôentit®s de BNP Paribas tels que décrits dans lôEl®ment 

D.2 ci-dessous. Par conséquent, les Informations sur les tendances décrites 

pour le Garant dans lôEl®ment B.19/B.4b ci-dessous doivent également 

sôappliquer ¨ BNPP B.V. 

B.5 Description du 

Groupe 

BNPP est un leader européen des services bancaires et financiers et possède 

quatre marchés domestiques de banque de détail en Europe: la France, la 

Belgique, l'Italie et le Luxembourg. Il est présent dans 72 pays et compte plus 

de 202.000 collaborateurs, dont plus de 154.000 en Europe.  BNPP est la 

société mère du Groupe BNP Paribas (ensemble le « Groupe BNPP »). 

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

B.9 Prévision ou 

estimation du 

bénéfice 

Sans objet, en lôabsence de pr®vision ou estimation du b®n®fice concernant 

lôEmetteur au sein du Prospectus de Base sur lequel ce r®sum® porte. 

B.10 Réserves contenues 

dans le rapport 

dôaudit 

Sans objet, il nôexiste aucune r®serve dans le rapport dôaudit sur les 

informations financières historiques contenues dans le Prospectus de Base. 

B.12 Informations financières historiques clés sélectionnées : 

En relation avec BNPP B.V. : 

Données Financières Annuelles Comparées - En EUR 

 31/12/2018 

(auditées) 

31/12/2017  

(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 

Groupe) 

542.654 515.239 

En relation avec BNPP : 

Données Financières Annuelles Comparées - En millions dôEUR 

 31/12/2018*   

(auditées) 

31/12/2017 

(auditées) 

Produit Net Bancaire 42.516 43.161 
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Coût du Risque (2.764) (2.907) 

Résultat Net, part du Groupe 7.526 7.759 

 31/12/2018* 31/12/2017 

Ratio Common Equity Tier 1 

(Bâle 3 plein, CRD4) 

11,8% 11,8% 

 31/12/2018*   

(auditées) 

31/12/2017 

(auditées) 

Total du bilan consolidé 2.040.836 1.960.252 

Total des prêts et créances sur la 

clientèle consolidé 
765.871 727.675 

Total des dettes envers la 

clientèle consolidé 
796.548 766.890 

Capitaux Propres (part du 

Groupe) 
101.467 101.983 

* Au 31 décembre 2018 les chiffres inclus dans ce supplément intègrent les dispositions de la nouvelle norme IFRS 9. Les 

impacts de la première application de la nouvelle norme comptable IFRS 9 sont limités et intégralement pris en compte au 1er 

janvier 2018 : -1,1 milliard dôeuros pour les capitaux propres comptables non r®®valu®s (-2,5 milliards dôeuros pour les 

capitaux propres comptables réévalués) et -10 pb environ sur le  ratio « common equity Tier 1 de Bâle 3 plein ». 

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

31 mars 2019 ï En millions dôEUR 

 1T 2019* 

(non auditées) 

1T 2018 

(non auditées) 

Produit Net Bancaire 11.144 10.798 

Coût du Risque (769) (615) 

Résultat Net, part du Groupe 1.918 1.567 

 31/03/2019* 31/12/2018 

Ratio Common equity Tier 1 

(Bâle 3 plein, CRD4) 

11,7% 11,8% 

 31/03/2019* 

(non auditées) 

31/12/2018  

(auditées) 

Total du bilan consolidé 2.284.496 2.040.836 
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Total des prêts et créances sur la 

clientèle consolidé 
783.273 765.871 

Total des dettes envers la 

clientèle consolidé 
826.100 796.548 

Capitaux Propres (part du 

Groupe) 
105.339 101.467 

* Les chiffres au 31 mars 2019 int¯grent les dispositions de la nouvelle norme comptable IFRS 16. Lôimpact de 

la première application de la nouvelle norme comptable IFRS 16 (« Leasing ») au 1er janvier 2019 était 

dôenviron -10 pb sur le ratio Common Equity Tier 1 Bâle 3. 

 D®clarations relatives ¨ lôabsence de changement significatif ou de changement d®favorable 

significatif 

Il ne sôest produit aucun changement significatif dans la situation financière ou commerciale du 

Groupe BNPP depuis le 31 décembre 2018 (date de clôture de la dernière période comptable pour 

laquelle des ®tats financiers audit®s ont ®t® publi®s). Il ne sôest produit aucun changement 

défavorable significatif dans les perspectives de BNPP ou du Groupe BNPP depuis le 31 décembre 

2018 (date de clôture de la dernière période comptable pour laquelle des états financiers audités ont 

été publiés). 

Il ne sôest produit aucun changement significatif dans la situation financière ou commerciale de 

BNPP B.V. depuis le 31 décembre 2018 (date de clôture de la dernière période comptable pour 

laquelle des états financiers audités ont été publiés) et il ne sôest produit aucun changement 

défavorable significatif dans les perspectives de BNPP B.V. depuis le 31 décembre 2018 (date de 

clôture de la dernière période comptable pour laquelle des états financiers audités ont été publiés).  

B.13 Evénements 

impactant la 

solvabilité de 

lôEmetteur 

Sans objet, à la connaissance de lôEmetteur concern®, il ne sôest produit aucun 

®v®nement r®cent qui pr®sente un int®r°t significatif pour lô®valuation de la 

solvabilit® de lôEmetteur concern® depuis le 31 d®cembre 2018. 

B.14 Dépendance à 

lô®gard dôautres 

entités du groupe 

Sous r®serve du paragraphe suivant, BNPP nôest pas d®pendant dôautres 

membres du Groupe BNPP. BNPP B.V. est dépendant des autres membres du 

Groupe BNPP.  

En avril 2004 est entrée en fonctionnement la co-entreprise « BNP Paribas 

Partners for Innovation » ("BP²I") qui, constituée avec IBM France fin 2003, 

d®livre des services dôinfrastructure de production informatique pour BNPP et 

plusieurs de ses filiales françaises (BNP Paribas Personal Finance, BP2S, 

BNP Paribas Cardif) ou européennes (Suisse, Italie). Le dispositif contractuel 

avec IBM France a ®t® successivement prorog® dôann®e en ann®e jusquô¨ fin 

2021, puis prorogé sur une durée de 5 ans soit fin 2026, notamment pour y 

int®grer les services Cloud dôIBM. 

BPĮI est plac®e sous le contr¹le op®rationnel dôIBM France ; BNP Paribas 
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exerce une forte influence sur cette entit® quôelle d®tient ¨ parts ®gales avec 

IBM France : les personnels de BNP Paribas mis à disposition de BP²I 

composent la moitié de son effectif permanent, les bâtiments et centres de 

traitement sont la propri®t® du Groupe BNPP, la gouvernance mise en îuvre 

garantit contractuellement à BNP Paribas une surveillance du dispositif et sa 

réintégration au sein du Groupe BNPP si nécessaire. 

IBM Luxembourg assure les services dôinfrastructures et de production 

informatique pour une partie des entités de BNP Paribas Luxembourg. 

La production informatique de BancWest est assurée par un fournisseur 

externe : Fidelity Information Services. La production informatique de 

Cofinoga France est assurée par IBM Services. 

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement 

d®tenue par BNPP et qui est particuli¯rement impliqu®e dans lô®mission de 

titres tels que des obligations, warrants ou certificats ou autres obligations qui 

sont développées, mises en place ou vendues ¨ des investisseurs par dôautres 

sociétés du Groupe BNPP (y compris BNPP). Les titres sont couverts par 

lôacquisition dôinstruments de couverture et/ou de s¾ret®s aupr¯s de BNP 

Paribas et dôentit®s de BNP Paribas tels que décrits dans lôEl®ment D.2 ci-

dessous.  

Voir ®galement lôEl®ment B.5 ci-dessus. 
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B.15 Principales activités BNPP d®tient des positions cl®s dans ses deux domaines dôactivit®: 

¶ Retail Banking and Services regroupant : 

¶ Domestic Markets composé de : 

¶ Banque de Détail en France (BDDF), 

¶ BNL Banca Commerciale (BNL bc), banque de 

détail en Italie, 

¶ Banque de Détail en Belgique (BDDB),  

¶ Autres activités de Domestic Markets y compris la 

Banque de Détail et des Entreprises au 

Luxembourg (BDEL); 

¶ International Financial Services, composé de : 

¶ Europe-Méditerranée, 

¶ BancWest, 

¶ Personal Finance, 

¶ Assurance, 

¶ Gestion Institutionnelle et Privée; 

¶ Corporate and Institutional Banking (CIB) regroupant  : 

¶ Corporate Banking, 

¶ Global Markets, 

¶ Securities Services. 

BNPP B.V. a pour activité principale dô®mettre et/ou dôacqu®rir des 

instruments financiers de toute nature et de conclure des contrats à cet effet 

pour le compte de différentes entités au sein du Groupe BNPP. 

B.16 Actionnaires de 

contrôle 

¶ Aucun des actionnaires existants ne contrôle BNPP, que ce soit 

directement ou indirectement. Au 31 décembre 2018, les principaux 

actionnaires étaient la Société Fédérale de Participations et 

dôInvestissement ("SFPI"), soci®t® anonyme dôint®r°t public agissant 

pour le compte de lôEtat belge, qui d®tient 7,7% du capital social, 

BlackRock Inc. qui détient 5,1% du capital social et le Grand-Duché de 

Luxembourg, qui détient 1,0% du capital social. A la connaissance de 

BNPP, aucun actionnaire autre que SFPI et BlackRock Inc. ne détient 

plus de 5% de son capital ou de ses droits de vote. 
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¶ BNPP détient 100% du capital social de BNPP B.V. 

B.17 Notations de crédit 

sollicitées  

La notation à long terme de BNPP B.V. est : A+ avec une perspective stable 

(S&P Global Ratings Europe Limited) et la notation à court terme de BNPP 

B.V. est : A-1 (S&P Global Ratings Europe Limited). 

Les notations à long terme de BNPP sont : A+ avec une perspective stable 

(S&P Global Ratings Europe Limited), Aa3 avec une perspective stable 

(Moody's Investors Service Ltd.), AA- avec une perspective stable (Fitch 

France S.A.S.) et AA (low) avec une perspective stable (DBRS Limited) et 

les notations à court terme de BNPP sont : A-1 (S&P Global Ratings Europe 

Limited), P-1 (Moodyôs Investors Service Ltd.), F1+ (Fitch France S.A.S.) et 

R-1 (middle) (DBRS Limited). 

Les Titres W&C émis dans le cadre de ce Prospectus de Base pourront ou non 

faire lôobjet dôune notation. 

Une notation nôest pas une recommandation dôachat, de vente ou de d®tention 

des titres concernés et peut être suspendue, réduite ou révoquée à tout 

moment par lôagence de notation qui lôa attribu®e. 

B.18 Description de la 

Garantie 

Les Titres W&C émis par BNPP B.V. seront inconditionnellement et 

irr®vocablement garantis par BNPP en vertu dôun acte de garantie de droit 

anglais signé par BNPP le 3 juin 2019, ou une date approchante. Les 

obligations en vertu de la garantie sont des obligations non assorties de 

sûretés et senior pr®f®r®es (au sens de lôarticle L.613-30-3-I-3° du Code 

monétaire et financier) de BNPP et viendront au même rang que toutes ses 

autres obligations présentes et futures senior préférées et non assorties de 

sûretés, sous réserve des exceptions qui peuvent au cours du temps être 

obligatoires en vertu du droit français.  

Dans le cas o½ BNPP fait lôobjet dôun renflouement interne, mais sans que 

BNPP B.V. nôen fasse lôobjet, les obligations et/ou montants dus par BNPP, 

au titre de la garantie, devront être réduits afin de prendre en compte toutes 

les réductions ou modifications appliquées aux dettes de BNPP résultant de 

lôapplication du renflouement interne de BNPP par toute autorité de 

régulation compétente (y compris dans le cas où la garantie elle-même ne fait 

pas lôobjet dôun tel renflouement interne). 

B.19 Informations 

concernant le 

Garant 

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

 

Section C ï Titres W&C  

 

Elément Description de 

lôEl®ment 

 



 

0079467-0000146 ICM:33084161.1 48 

Elément Description de 

lôEl®ment 

 

C.1 Nature et catégorie des 

Titres W&C / numéro 

dôidentification (Code 

ISIN) 

Des warrants à règlement en numéraire ("Warrants") et des certificats 

("Certificats", dénommés, avec les Warrants, les "Titres W&C ") 

peuvent être émis dans le cadre de ce Prospectus de Base. 

Le Code ISIN dôune souche de Titres W&C seront spécifiés dans les 

Conditions Définitives applicables. Le cas échéant, le Code Commun, le 

Code Mnemonic, le Code CFI et/ou le Code FISN seront également 

spécifiés dans les Conditions Définitives applicables. 

C.2 Devise Sous réserve de se conformer à toutes les lois, réglementations et 

directives applicables, les Titres W&C pourront être émis dans toute 

devise. 

C.5 Restrictions à la libre 

négociabilité 

Les Titres W&C seront librement négociables, sous réserve des 

restrictions dôoffre et de vente en vigueur aux Etats-Unis, dans lôEspace 

Economique Européen, en France, au Luxembourg, aux Pays-Bas, au 

Royaume-Uni, au Japon, en Inde, en République Populaire de Chine, en 

République de Corée, à Taiwan, à Hong-Kong, en République socialiste 

du Vietnam, en Thaïlande, à Singapour, en Australie, et conformément à 

la Directive Prospectus et aux lois de toute juridiction dans laquelle les 

Titres W&C concernés sont offerts ou vendus. 

C.8 Droits sôattachant aux 

Titres W&C 

Les Titres W&C émis dans le cadre de ce Prospectus de Base seront 

soumis à des modalités concernant, entre autres, les questions suivantes : 

Rang de Créance des Titres W&C 

Les Titres W&C seront émis sur une base non assortie de sûretés et 

constituent des obligations non subordonnées et non assorties de sûretés 

de lôEmetteur et viendront au m°me rang entre eux. 

Le terme « obligations non subordonnées » fait référence à toutes les 

obligations senior pr®f®r®es qui constituent ou dont il est stipul® quôelles 

constituent des obligations d®crites ¨ lôarticle L.613-30-3-I-3° du Code 

monétaire et financier.  Par ailleurs, BNPP ne pourra pas émettre 

dôobligations senior non préférées dans le cadre de ce Prospectus de 

Base.  

  Fiscalité 

  
Le Titulaire doit sôacquitter de tous imp¹ts, taxes et/ou frais qui 

d®coulent de lôexercice et du r¯glement ou du remboursement des Titres 

W&C. LôEmetteur devra d®duire des montants payables aux Titulaires, 

certains imp¹ts et d®penses qui nôont pas fait lôobjet dôune d®duction 

pr®alable sur les montants pay®s aux Titulaires, et que lôAgent de Calcul 

détermine comme étant attribuables aux Titres W&C. 

  Les paiements seront soumis dans tous les cas (i) aux lois et 

réglementations fiscales ou autres qui leur sont applicables dans le lieu 

de paiement, (ii) à toute retenue à la source ou tout prélèvement 
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lib®ratoire devant °tre effectu® en vertu dôun accord de la nature d®crite ¨ 

la Section 1471(b) de lôU.S. Internal Revenue Code de 1986 (le "Code"), 

ou qui est autrement imposé en vertu des Sections 1471 à 1474 du Code, 

de toutes réglementations ou conventions prises pour leur application, de 

toutes leurs interprétations officielles ou de toute loi prise pour appliquer 

une approche intergouvernementale de celles-ci, et (iii) à toute retenue à 

la source ou tout prélèvement libératoire devant être effectué en vertu de 

la Section 871(m) du Code. 

Par ailleurs, si les Titres sont considérés comme des "titres spécifiés" 

(specified securities) pour les besoins de la Section 871(m) du Code, 

pour la détermination du montant de retenue à la source ou de tout 

prélèvement libératoire devant être effectué en vertu de la Section 

871(m) du Code sur tous montants devant être payés au titre des Titres 

W&C, lôEmetteur sera en droit de retenir tout paiement dôç équivalent de 

dividende » (dividend equivalent) (tel que défini pour les besoins de la 

Section 871(m) du Code) à un taux de 30 pour cent. 

Tout paiement pour les Titres W&C faisant référence à des titres 

américains ou à un indice qui comprend des titres américains peut être 

calculé par référence aux dividendes nets payables sur ces titres 

américains ou aux rendements totaux nets des composants américains de 

cet indice. En calculant le montant du paiement concern®, lôEmetteur 

peut retenir, et le titulaire peut être réputé avoir reçu, 30% de tout 

paiement dôç ®quivalent de dividendes è (tel que d®fini dans la Section 

871(m) du Code) au titre des titres américains concernés ou des 

composants am®ricains de lôindice donnant droit au versement de 

dividendes, selon le cas. LôEmetteur ne paiera aucun montant 

supplémentaire au titulaire au titre du montant de la Section 871(m) 

réputé retenu. 

Maintien de lôEmprunt ¨ son Rang 

Les modalités des Titres W&C ne contiendront aucune clause de 

maintien de lôemprunt ¨ son rang. 

  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 des dispositions relatives à 

la convocation dôassembl®es g®n®rales des titulaires de ces Titres W&C, 

afin dôexaminer des questions affectant leurs int®r°ts en g®n®ral. Ces 

dispositions permettront à des majorités définies de lier tous les 

titulaires, y compris ceux qui nôauront pas assist® et vot® ¨ lôassembl®e 

concern®e et ceux qui auront vot® dôune mani¯re contraire ¨ celle de la 

majorité. 
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  Loi applicable 

Les Titres W&C, le Contrat de Service Financier (tel que modifié ou 

complété au cours du temps), la Garantie et tous engagements non-

contractuels découlant des Titres W&C, du Contrat de Service Financier 

(tel que modifié ou complété au cours du temps) et de la Garantie seront 

régis par le droit anglais, qui gouvernera également leur interprétation. 

C.9 Remboursement Remboursement 

Les conditions dans lesquelles les Titres W&C peuvent être remboursés 

ou exerc®s (y compris, la date de remboursement ou la date dôexercice et 

la date de règlement corrélative, ainsi que le montant payable lors du 

remboursement ou de lôexercice, et toutes dispositions relatives au 

remboursement anticip® ou ¨ lôannulation) seront d®termin®es par 

lôEmetteur ¨ la date dô®mission des Titres W&C concern®s, sp®cifi®es 

dans les Conditions Définitives applicables et résumées dans le résumé 

sp®cifique de lô®mission annex® aux Conditions D®finitives applicables. 

Si les Conditions D®finitives applicables sp®cifient quôune Option de 

Changement du Paiement ou quôun Changement Automatique du 

Paiement est applicable, les montants exigibles au titre du 

remboursement ou de lôexercice pourront °tre chang®s pour passer de 

lôun ¨ lôautre. Si Remboursement Anticipé Automatique est indiqué 

comme applicable, sauf mention contraire dans les Conditions 

Définitives comme étant supérieur à zéro, le Taux de Référence AER 

Minimum sera réputé être zéro. 

Les Titres W&C peuvent être annulés ou remboursés par anticipation si 

lôex®cution des engagements de lôEmetteur en vertu des Titres W&C est 

devenue ill®gale ou sôil est devenu impossible ou impraticable, en raison 

dôun cas de force majeure ou du fait du prince, pour lôEmetteur 

dôex®cuter ses engagements en vertu des Titres W&C et/ou de tous 

accords de couverture connexes. Si les Conditions Définitives 

applicables le spécifient, les Certificats peuvent être remboursés par 

anticipation ¨ lôoption de lôEmetteur ou des Titulaires, au Montant de 

Remboursement Optionnel spécifié dans les Conditions Définitives 

applicables.   

Dans le cas de Titres W&C indexés sur un Sous-Jacent de Référence, les 

Titres W&C peuvent également être annulés ou remboursés par 

anticipation à la suite de la survenance de certains cas de perturbation ou 

dôajustement ou de certains ®v®nements exceptionnels ou autres, tels que 

r®sum®s dans le r®sum® sp®cifique de lô®mission annex® aux Conditions 

Définitives applicables.  

Représentant des Titulaires de Titres 

Aucun repr®sentant des Titulaires de Titres nôa ®t® nomm® par 
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lôEmetteur. 

Sur les droits sôattachant aux Titres W&C, veuillez ®galement vous 

r®f®rer ¨ lôEl®ment C.8 ci-dessus. 

C.10 Paiement des intérêts 

liés à un ou plusieurs 

instrument(s) dérivé(s)  

Sans objet. Les Titres W&C ne portent pas intérêts et ne donneront lieu à 

aucun paiement dôint®r°ts.  

C.11 Admission à la 

Négociation 

Les Titres W&C émis dans le cadre de ce Prospectus de Base pourront 

être admis à la négociation sur Euronext Paris, la Bourse de Luxembourg 

(y compris le compartiment professional du marché réglementé de la 

Bourse de Luxembourg) ou tel autre bourse ou marché spécifié dans les 

Conditions Définitives applicables ou pourront ne pas faire lôobjet de 

cotation. 

C.15 Description de lôimpact 

de la valeur du sous-

jacent sur la valeur de 

lôinvestissement 

Le montant payable lors du remboursement ou du règlement des Titres 

W&C est calculé par référence à un ou plusieurs Sous-Jacent(s) de 

Référence spécifié(s) dans les Conditions Définitives applicables.   

C.16 Echéance des Titres 

W&C dérivés 

La Date de Remboursement (pour les Certificats), la Date dôExercice 

(pour les Warrants Européens) ou la Période dôExercise (pour les 

Warrants Américains) des Titres W&C sera spécifiée dans les 

Conditions Définitives applicables. 

C.17 Procédure de 

Règlement 

Les Titres W&C seront des titres à règlement en numéraire.  

C.18 Produits des Titres 

W&C dérivés 

Sur les droits sôattachant aux Titres W&C, voir lôEl®ment C.8 ci-dessus. 

Remboursement Final ï Certificats 

Si les Titres W&C sont des Certificats, et ¨ moins quôil nôait ®t® 

antérieurement remboursé ou racheté et annulé, chaque Titre W&C 

habilite son titulaire ¨ recevoir de lôEmetteur, ¨ la Date de 

Remboursement, un Montant de Règlement en Numéraire égal à la 

Formule de Paiement Final spécifiée dans les Conditions Définitives 

applicables. 

Exercice et Règlement ï Warrants 

Si les Titres W&C sont des Warrants, chaque Titre W&C habilite son 

titulaire, lors de son exercice en bonne et due forme, à recevoir de 

lôEmetteur, ¨ la Date de R¯glement, un Montant de R¯glement en 

Numéraire égal à la Formule de Paiement Final spécifiée dans les 

Conditions Définitives applicables. 

Formules de Paiement Final  
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La liste ci-dessous de Formules de Paiement Final comprend des 

produits vanille qui sont tous à terme fixe et qui peuvent potentiellement 

ne pas engendrer de gain à échéance dans le pire scénario ; par 

cons®quent, ils sont tous consid®r®s comme nôayant aucune protection du 

capital. Toutes les formules sauf les Formules de Paiement Final (4) 

("Formules de Paiement Final des Certificats Turbo et des Certificats 

Turbo Courts") ont un rendement indexé sur la performance linéaire ou 

sur la performance linéaire inversée du Sous-Jacent de Référence. Seules 

les Formules de Paiement Final (4) introduisent un facteur d'ajustement à 

la performance du Sous-Jacent de Référence de telle sorte que la formule 

de paiement devient non linéaire. Tous ces produits partagent le même 

ou un profil de risque similaire et ils appartiennent à la même catégorie 

de produits vanille. 

(1) Formule de Paiement Final des Titres Admis à la 

Négociation : Produits à terme fixe qui ont un rendement 

indexé sur la performance linéaire du Sous-Jacent de Référence. 

Il nôy a pas de protection du capital.  

(2) Formule de Paiement Final des Certificats Courts : Produits 

à terme fixe qui ont un rendement indexé sur la performance 

linéaire inversée du Sous-Jacent de R®fence. Il nôy a pas de 

protection du capital.  

(3) Formule de Paiement Final des Certificats 

Surperformance : Produits à terme fixe qui ont un rendement 

indexé sur la performance linéaire du Sous-Jacent de Référence, 

bas® sur lôapplication dôun facteur d'ajustement ¨ la 

performance du Sous-Jacent de Référence. Un Bonus de 

Surperformance est ®galement vers®. Il nôy a pas de protection 

du capital.  

(4) Formules de Paiement Final des Certificats Turbo et des 

Certificats Turbo  Courts: Produits à terme fixe qui ont un 

rendement indexé sur la performance non linéaire du Sous-

Jacent de R®f®rence, ajust® par un facteur FX. Il nôy a pas de 

protection du capital.  

(5) Formule de Paiement Final des Titres Admis à la 

Négociation sur Sous-Jacent Unique : Produits à terme fixe 

qui ont un rendement indexé sur la performance linéaire du 

Sous-Jacent de R®f®rence. Il nôy a pas de protection du capital. 

Remboursement Anticipé Automatique - Certificats 

Sôil survient un Cas de Remboursement Anticip® Automatique, comme 

spécifié dans les Conditions Définitives applicables, les Titres W&C 

seront remboursés par anticipation au Montant de Remboursement 

Anticipé Automatique à la Date de Remboursement Anticipé 
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Automatique. 

Dans le cas des Certificats, le Montant de Remboursement Anticipé 

Automatique sera égal au Montant de Paiement en cas de 

Remboursement Anticipé Automatique spécifié dans les Conditions 

Définitives. 

Formules de Paiement en cas de Remboursement Anticipé 

Automatique  

(1) Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Courts 

(2) Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Surperformance 

(3) Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Turbo 

(4) Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Turbo Courts 

C.19 Prix de référence final 

du Sous-Jacent 

Si le montant payable lors du remboursement ou du règlement des Titres 

W&C est déterminé par référence à un ou plusieurs Sous-Jacent(s) de 

Référence, le prix de référence final du Sous-Jacent de Référence sera 

déterminé conform®ment au m®canisme dô®valuation indiqu® dans 

lôEl®ment C.9 et lôEl®ment C.18 ci-dessus, selon le cas.  

C.20 Sous-Jacent de 

Référence  

Un ou plusieurs indices, actions (y compris des actions qui sont attachées 

les unes aux autres et qui sont négociées comme une seule unité (les 

"Actions Jumelées")), global depositary receipts ("GDR"), American 

depositary receipts ("ADR"), parts dôun fonds cot® en bourse, titres cot®s 

en bourse, matières premières/marchandises cotées en bourse ou autres 

produits cotés en bourse (chacun, un "instrument coté en bourse" ou 

"ETI "), titres de créance, actions ou parts de fonds. 

Le ou les Sous-Jacent(s) de Référence relatif(s) à une Tranche de Titres 

W&C seront spécifiés dans les Conditions Définitives applicables. Les 

Conditions Définitives applicables spécifieront le lieu où des 

informations relatives aux Sous-Jacent(s) de Référence peuvent être 

obtenues. 

Section D ï Risques 

 

Elément Description de 

lôEl®ment 

 

D.2 Principaux risques 

propres aux Emetteurs 

Les acquéreurs prospectifs de Tires W&C émis en vertu de ce Prospectus 

de Base devraient avoir lôexp®rience concernant les options et les 
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et au Garant transactions dôoptions et devraient comprendre les risques des 

transactions impliquant les Titres W&C. Un investissement dans les 

Titres W&C présente certains risques qui devraient être pris en 

consid®ration avant quôune d®cision dôinvestissement ne soit prise. Il 

existe certains risques pouvant affecter la capacit® de lôEmetteur ¨ 

remplir ses engagements en vertu des Titres W&C ou la capacité du 

Garant à remplir ses engagements en vertu de la Garantie (dans le cas de 

Titres W&C émis par BNPP B.V.), dont certains sont en dehors de son 

contr¹le. Plus particuli¯rement, lôEmetteur (et le Garant dans le cas de 

Titres W&C émis par BNPP B.V.), ensemble avec le Groupe BNPP, est 

exposé aux risques inhérents à ses activités, tels que décrits ci-dessous : 

Emetteur/Garant 

BNPP 

Il existe certains facteurs pouvant affecter la capacité de BNPP à 

remplir ses engagements en vertu des Titres W&C émis dans le cadre 

de ce Prospectus de Base et, sôil y a lieu, celle de BNPP ¨ remplir ses 

engagements en vertu de la Garantie. 

Sept principaux risques sont inhérents aux activités de BNPP : 

(1) Risque de crédit ï Le risque de crédit est défini comme la 

probabilit® dôune inex®cution par un emprunteur ou une 

contrepartie de ses obligations vis-à-vis de BNPP. Lô®valuation 

de cette probabilité de défaut et du taux de recouvrement du 

prêt ou de la créance en cas de défaut est un élément essentiel 

de lô®valuation de la qualité du crédit. Les actifs pondérés de 

BNPP sp®cifiques ¨ ce risque sô®l¯vent ¨ 504 milliards dôeuros 

au 31 décembre 2018. Conformément aux recommandations de 

lôABE, ce risque int¯gre ®galement les risques sur les 

participations en actions y compris ceux liés aux activités 

dôassurance ;  

(2) Risque Opérationnel ï Le risque opérationnel est le risque de 

perte résultant de processus internes défaillants ou inadéquats 

(notamment ceux impliquant le personnel et les systèmes 

informatiques) ou dô®v®nements externes, quôils soient 

délibérés, accidentels ou naturels (inondations, incendies, 

tremblements de terre, attaques terroristesé). Le risque 

opérationnel recouvre la fraude, les risques en lien avec les 

ressources humaines, les risques juridiques et de réputation, les 

risques de non-conformité, les risques fiscaux, les risques liés 

aux syst¯mes dôinformation, la fourniture de services financiers 

inappropriés (conduct risk), les risques de défaillance des 

processus opérationnels y compris les processus de crédit, ou 

lôutilisation dôun mod¯le (risque de mod¯le), ainsi que les 
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conséquences pécuniaires éventuelles liées à la gestion du 

risque de réputation. Les actifs pondérés de BNPP spécifiques à 

ce risque sô®l¯vent ¨ 73 milliards dôeuros au 31 d®cembre 

2018 ; 

(3) Risque de contrepartie ï Le risque de contrepartie est la 

manifestation du risque de cr®dit de BNPP ¨ lôoccasion 

dôop®rations de march®, dôinvestissements, et/ou de r¯glements. 

Le montant de ce risque varie au cours du temps avec 

lô®volution des paramètres de marché affectant la valeur 

potentielle future des transactions concernées. Les actifs 

pond®r®s de BNPP sp®cifiques ¨ ce risque sô®l¯vent ¨ 27 

milliards dôeuros au 31 d®cembre 2018 ; 

(4) Risque de marché ï Le risque de marché est le risque de perte 

de valeur provoqué par une évolution défavorable des prix ou 

des paramètres de marché. 

Les paramètres de marché sont, sans que cette liste soit 

exhaustive, les taux de change, les cours des valeurs mobilières 

et des matières premières négociables (que le prix soit 

directement coté ou obtenu par référence à un actif 

comparable), le prix de dérivés sur un marché organisé ainsi 

que tous les paramètres qui peuvent être induits de cotations de 

marché, comme les taux dôint®r°t, les spreads de crédit, les 

volatilit®s ou les corr®lations implicites ou dôautres param¯tres 

similaires. Les actifs pondérés de BNPP spécifiques à ce risque 

sô®l¯vent ¨ 20 milliards dôeuros au 31 d®cembre 2018 ; 

(5) Risque de titrisation du portefeuille bancaire ï La titrisation est 

une opération ou un montage par lequel le risque de crédit 

associ® ¨ une exposition ou ¨ un ensemble dôexpositions est 

subdivisé en tranches. Tout engagement pris dans le cadre 

dôune structure de titrisation (y compris les d®riv®s et les lignes 

de liquidité) est considéré comme une exposition de titrisation. 

Lôessentiel de ces engagements est en portefeuille bancaire 

prudentiel. Les actifs pondérés de BNPP spécifiques à ce risque 

sô®l¯vent ¨ 7 milliards dôeuros au 31 d®cembre 2018 ; 

(6) Risques liés aux impôts différés et à certaines participations 

dans des établissements de crédit ou financiers ï Les montants 

inférieurs aux seuils de déduction des fonds propres prudentiels 

g®n¯rent des actifs pond®r®s qui sô®l¯vent ¨ 17 milliards 

dôeuros au 31 d®cembre 2018 ; 

(7) Risque de liquidité ï Le risque de liquidité est le risque que 

BNPP ne puisse pas honorer ses engagements ou dénouer ou 

compenser une position en raison des conditions de marché ou 
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de facteurs qui lui sont spécifiques, dans un délai déterminé et à 

un coût raisonnable. Il traduit le risque de ne pas pouvoir faire 

face à des flux nets sortants de trésorerie y compris liés à des 

besoins en collat®ral, sur lôensemble des horizons du court 

terme au long terme. Le risque spécifique du Groupe BNPP 

peut être notamment appréhendé au travers du ratio de liquidité 

à court terme analysant la couverture des sorties nettes de 

trésorerie à 30 jours en scénario de stress. 

De manière transversale, les risques auxquels le Groupe BNPP est 

expos®, peuvent provenir dôun certain nombre de facteurs liés entre autre 

¨ lô®volution de son environnement macro-économique, concurrentiel, de 

march® et r®glementaire ou de facteurs li®s ¨ la mise en îuvre de sa 

stratégie, à son activité ou à ses opérations. 

Risques 

Cette section résume les principaux facteurs de risque auxquels BNPP 

estime actuellement être exposée. Ils sont classés par catégorie : risques 

li®s ¨ lôenvironnement macro®conomique, risques li®s ¨ lôenvironnement 

de marché, risques liés à la réglementation et risques liés à la mise en 

îuvre de la strat®gie de BNPP, risques li®s ¨ la gestion de lôactivit® de 

BNPP et risques liés aux opérations de BNPP. 

(a) Des conditions économiques et financières défavorables ont eu 

dans le pass® et pourraient avoir ¨ lôavenir un impact sur BNPP 

et les marchés dans lesquels elle intervient. 

 (b) Du fait du périmètre global de ses activités, BNPP pourrait être 

vulnérable aux risques politiques, macroéconomiques ou 

financiers dans les pays ou régions où elle opère. 

(c) Lôacc¯s de BNPP au financement et les coûts de ce financement 

pourraient être affectés de manière défavorable en cas de 

résurgence des crises financières, de détérioration des conditions 

®conomiques, de d®gradation de notation, dôaccroissement des 

spreads de cr®dit des £tats ou dôautres facteurs. 

 (d) Un environnement prolong® de taux dôint®r°t bas comporte des 

risques syst®miques inh®rents et la sortie dôun tel environnement 

comporte également des risques.  

(e) Toute variation significative des taux dôint®r°t est susceptible de 

peser sur les revenus ou sur la rentabilité de BNPP. 

(f) La solidité financière et le comportement des autres institutions 

financières et acteurs du marché pourraient avoir un effet 

défavorable sur BNPP. 

(g) Les fluctuations de marché et la volatilité exposent BNPP au 
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risque de pertes substantielles dans le cadre de ses activités de 

march® et dôinvestissement. 

(h) Les revenus tirés des activités générant des commissions sont 

potentiellement vulnérables à une baisse des marchés. 

(i) Une baisse prolongée des marchés peut réduire la liquidité et 

rendre plus difficile la cession dôactifs. Une telle situation peut 

engendrer des pertes significatives.  

(j) BNPP doit assurer une gestion actif-passif ad®quate afin dô®viter 

toute exposition à des pertes. 

(k) Des mesures législatives et réglementaires prises ces dernières 

années, en particulier en réponse à la crise financière mondiale, 

ainsi que des nouvelles propositions de loi, pourraient affecter 

de mani¯re substantielle BNPP ainsi que lôenvironnement 

financier et économique dans lequel elle opère. 

(l) BNPP pourrait faire lôobjet dôune proc®dure de r®solution. 

(m) BNPP est soumise à une réglementation importante et fluctuante 

dans les juridictions où elle exerce ses activités. 

(n) En cas de non-conformité avec les lois et règlements 

applicables, BNPP pourrait être exposée à des amendes 

significatives et dôautres sanctions administratives et p®nales, et 

pourrait subir des pertes ¨ la suite dôun contentieux priv®, en lien 

ou non avec ces sanctions 

(o) Risques liés à la mise en îuvre des plans strat®giques de BNPP. 

(p) BNPP pourrait conna´tre des difficult®s relatives ¨ lôint®gration 

des sociétés acquises et pourrait ne pas réaliser les bénéfices 

attendus de ses acquisitions. 

(q) BNPP est exposée au risque de crédit et de contrepartie. 

(r) Toute augmentation substantielle des provisions ou tout 

engagement insuffisamment provisionné pourrait peser sur les 

résultats et sur la situation financière de BNPP. 

(s) Les strat®gies de couverture mises en place par BNPP nô®cartent 

pas tout risque de perte. 

(t) Des ajustements apportés à la valeur comptable des portefeuilles 

de titres et dôinstruments d®riv®s de BNPP ainsi que de la dette 

de BNPP pourraient avoir un effet sur son résultat net et sur ses 

capitaux propres.  

(u) Les notations de BNPP pourraient être dégradées et sa 
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rentabilité pourrait en être sérieusement impactées. 

(v) Une intensification de la concurrence, par des acteurs bancaires 

et non bancaires, pourrait peser sur les revenus et la rentabilité 

de BNPP. 

(w) Les politiques, procédures et méthodes de gestion du risque 

mises en îuvre par BNPP pourraient lôexposer ¨ des risques non 

identifi®s ou impr®vus, susceptibles dôoccasionner des pertes 

significatives. 

 (x) Toute interruption ou défaillance des systèmes informatiques de 

BNPP, pourrait provoquer des pertes significatives 

dôinformation relatives aux clients, nuire ¨ la r®putation de 

BNPP et provoquer des pertes financières. 

(y) Tout préjudice porté à la réputation de BNPP pourrait nuire à sa 

compétitivité. 

Emetteur 

BNPP B.V.  

Les risques principaux concernant BNPP et décrits ci-dessus sont 

également les risques principaux concernant BNPP B.V., pris 

individuellement ou en tant que société du Groupe BNPP.  

Risque de dépendance 

BNPP B.V. est une société opérationnelle. Les actifs de BNPP B.V. sont 

constitués des obligations des autres entités du Groupe BNPP. La 

capacité de BNPP B.V. à remplir ses propres obligations dépendra de la 

capacité des autres entités du Groupe BNPP à remplir les leurs. La 

capacité de BNPP B.V. à remplir ses engagements en vertu des titres 

quôil ®met d®pend des paiements qui lui sont dus au titre de certains 

contrats de couverture quôil conclut avec dôautres entit®s du Groupe 

BNPP. En conséquence, les Titulaires de titres émis par BNPP B.V., 

sous réserve des stipulations de la Garantie émise par BNPP, seront 

exposés au risque lié à la capacité des entités du Groupe BNPP à remplir 

leurs obligations dans le cadre de ces contrats de couverture.  

Risque de marché 

BNPP B.V. est exposé aux risques de marché résultant des positions 

prises sur les taux dôint®r°ts, les taux de change, les mati¯res premi¯res 

et les produits sur actions, tous étant exposés aux fluctuations générales 

et spécifiques liées aux marchés. Cependant, ces risques sont couverts 

par des contrats dôoption et dô®change (swap) de conditions dôint®r°ts et 

sont par conséquent et en principe réduits. 
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Risque de crédit  

BNPP B.V. est exposé à une concentration de risques de crédit 

significative étant donné que tous les contrats financiers de gré-à-gré 

sont conclus avec sa société-m¯re et dôautres entit®s du Groupe BNPP. 

Prenant en compte lôobjectif et les activit®s de BNPP B.V. et le fait que 

sa société-mère soit sous la supervision de la Banque Centrale 

Europ®enne et de lôAutorit® de contr¹le prudentiel et de résolution, la 

direction estime ces risques comme étant acceptables. La dette senior à 

long terme de BNP Paribas est notée (A+) par Standard & Poorôs et 

(Aa3) par Moodyôs.    

Risque de liquidité 

BNPP B.V. a une exposition significative au risque de liquidité. Pour 

réduire cette exposition, BNPP B.V. a conclu des conventions de 

compensation avec sa société-mère et les autres entités du Groupe 

BNPP. 

D.3 Principaux risques 

propres aux Titres 

W&C 

En plus des risques (y compris le risque de défaut) qui peuvent affecter 

la capacit® de lôEmetteur de satisfaire ¨ ses obligations en vertu des 

Titres ou la capacité du Garant pour exécuter ses obligations en vertu de 

la Garantie, certains facteurs sont considérés comme matériels dans le 

cadre de risques  associés aux Titres W&C émis en vertu de ce présent 

Prospectus de Base, notamment : 

Risques de marché 

(i) les Titres W&C sont des obligations non assorties de sûretés ; 

(ii)  les Titres W&C incluant un effet de levier impliquent un niveau 

de risque plus élevé et, en cas de pertes sur ces Titres W&C, ces 

pertes peuvent °tre sup®rieures ¨ celles dôun titre similaire qui 

nôinclut aucun effet de levier ; 

(iii)  le cours de négociation des Titres W&C est affecté par plusieurs 

facteurs, y compris, mais sans caractère limitatif, (concernant 

les Titres W&C liés à un Sous-Jacent de Référence) le cours du 

ou des Sous-Jacent(s) de Référence, la durée restant à courir 

jusquô¨ lôexpiration ou jusquôau remboursement et la volatilit®, 

et ces facteurs signifient que le cours de négociation des Titres 

W&C peut être inférieur au Montant de Règlement en 

Numéraire ; 

(iv) dans de nombreux cas, lôexposition au Sous-Jacent de 

R®f®rence d®coulera du fait que lôEmetteur concern® conclut 

des accords de couverture et, en ce qui concerne les Titres 

W&C indexés sur un Sous-Jacent de Référence, les 
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investisseurs potentiels sont exposés à la performance de ces 

accords de couverture et aux événements pouvant affecter ces 

accords, et, par cons®quent, la survenance de lôun ou lôautre de 

ces événements peut affecter la valeur des Titres W&C ;  

(v) il existe en outre des risques spécifiques liés à des Titres W&C 

indexés sur un Sous-Jacent de R®f®rence provenant dôun 

marché émergent ou en développement (y compris, sans 

caract¯re limitatif, les risques li®s ¨ lôincertitude politique et 

économique, des politiques gouvernementales défavorables, des 

restrictions en mati¯re dôinvestissement ®tranger et de 

convertibilité monétaire, des fluctuations des taux de change, le 

risque li® ¨ des niveaux dôinformation et de r®glementation plus 

faibles, des incertitudes ¨ propos du statut, de lôinterpr®tation et 

de lôapplication des lois, des frais de garde accrus, des 

difficultés administratives et une plus forte probabilité de 

survenance dôun cas de perturbation ou dôajustement). Les 

Titres W&C négociés sur des marchés émergents ou en 

développement tendent à être moins liquides et leurs cours plus 

volatiles ; 

Risques liés aux Titulaires  

(vi) le fait que les Titres W&C peuvent être soumis à un montant de 

négociation minimum ; en conséquence, si un Titulaire détient, 

à la suite du transfert de Titres W&C quelconques, un montant 

de Titres W&C inférieur au montant de négociation minimum 

ainsi spécifié, ce Titulaire ne sera pas autorisé à transférer ses 

Titres W&C restants avant lôexpiration ou le remboursement, 

selon le cas, sans acheter préalablement un nombre de Titres 

W&C additionnels suffisant pour détenir le montant de 

négociation minimum ; 

(vii)  des limitations ¨ lôexercice de Warrants peuvent signifier quôun 

Titulaire nôest pas en mesure dôexercer tous les Warrants quôil 

d®sire exercer ¨ une date particuli¯re si lôEmetteur a lôoption de 

limiter le nombre de Warrants exerçables à une date 

quelconque, ou quôil peut °tre tenu de vendre ou dôacheter des 

Warrants (ceci pouvant impliquer des coûts de transaction dans 

chaque cas) afin de réaliser son investissement, si un nombre 

minimum de Warrants doit être exercé ; 

(viii)  dans le cas de Warrants, des variations du Montant de 

R¯glement en Num®raire pendant lôintervalle entre le moment 

où un Titulaire donne des instructions dôexercice et le moment 

où le Montant de Règlement en Numéraire est déterminé 

pourraient entraîner une baisse du Montant de Règlement en 

Numéraire ;   



 

0079467-0000146 ICM:33084161.1 61 

Elément Description de 

lôEl®ment 

 

(ix) les clauses relatives aux assemblées générales des Titulaires 

permettent à des majorités définies de lier tous les Titulaires ;   

(x) dans certaines circonstances, les Titulaires peuvent perdre la 

valeur intégrale de leur investissement ; 

Risques li®s ¨ lôEmetteur/au Garant 

(xi) si les Conditions D®finitives en disposent ainsi, lôEmetteur peut 

choisir de modifier le règlement des Titres W&C ; 

(xii)  une réduction de la notation (éventuelle) accordée aux titres 

dôemprunt en circulation de lôEmetteur ou du Garant (le cas 

échéant) par une agence de notation de crédit pourrait entraîner 

une réduction de la valeur de négociation des Titres W&C ;  

(xiii)  certains conflits dôint®r°ts peuvent surgir (voir El®ment E.4 ci-

dessous) ; 

Risques juridiques 

(xiv) la survenance dôun cas de perturbation additionnel ou dôun cas 

de perturbation additionnel optionnel peut conduire à un 

ajustement des Titres W&C, à une annulation (dans le cas de 

Warrants) ou à un remboursement anticipé (dans le cas de 

Certificats) ou peut avoir pour conséquence que le montant 

payable à la date du règlement prévue soit différent de celui qui 

devrait être payé à ladite date du règlement prévue, de telle 

sorte que la survenance dôun cas de perturbation additionnel 

et/ou dôun cas de perturbation additionnel optionnel peut avoir 

un effet défavorable sur la valeur ou la liquidité des Titres 

W&C ; 

(xv) dans certaines circonstances, le règlement peut être reporté ou 

les paiements effectués en Dollars américains si la Devise de 

Règlement spécifiée dans les Conditions Définitives applicables 

nôest pas librement transf®rable, convertible ou livrable ; 

(xvi) des frais et impôts peuvent être payables sur les Titres W&C ; 

(xvii)  les Titres W&C peuvent être annulés (dans le cas de Warrants) 

ou rembours®s (dans le cas de Certificats) en cas dôill®galit® ou 

autre impossibilité pratique, et cette annulation ou ce 

remboursement peut avoir pour cons®quence quôun investisseur 

ne réalise aucun retour sur son investissement dans les Titres 

W&C ;  

(xviii)  toute décision judiciaire, tout changement de la pratique 

administrative ou tout changement de la loi anglaise intervenant 
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après la date du Prospectus de Base, pourrait avoir un impact 

défavorable significatif sur la valeur des Titres W&C ainsi 

affectés ; 

Risques liés au marché secondaire 

(xix) le seul moyen permettant à un Titulaire de réaliser la valeur 

dôun Titre W&C avant sa Date dôExercice ou sa Date de 

Remboursement, selon le cas, consiste à le vendre à son cours 

de marché au moment considéré sur un marché secondaire 

disponible, et il peut nôy avoir aucun march® secondaire pour 

les Titres W&C (ce qui pourrait signifier quôun investisseur doit 

attendre jusquôau remboursement des Titres W&C pour réaliser 

une valeur supérieure à sa valeur de négociation) ; 

(xx) un marché secondaire actif ne peut jamais être établi ou peut 

être non liquide, ce qui peut nuire à la valeur à laquelle un 

investisseur pourrait vendre ses Titres W&C (les investisseurs 

pourraient subir une perte partielle ou totale du montant de leur 

investissement) ;  

(xxi) pour certaines émissions de Titres W&C, BNP Paribas 

Arbitrage S.N.C. est tenue dôagir en tant que teneur de march®. 

Dans ces circonstances, BNP Paribas Arbitrage S.N.C. 

sôefforcera de maintenir un march® secondaire pendant toute la 

durée de vie des Titres W&C, sous réserve des conditions 

normales de marché et soumettra les cours acheteur et les cours 

vendeur au march®. Lô®cart (spread) entre le cours acheteur et 

le cours vendeur peut évoluer durant la durée de vie des Titres 

W&C. Cependant, durant certaines périodes il peut être 

difficile, irréalisable ou impossible pour BNP Paribas Arbitrage 

S.N.C. de coter des prix ñbidò et ñofferò et en cons®quence il 

peut être difficile, irr®alisable ou impossible dôacheter ou de 

vendre les Titres W&C durant ces périodes. Cela peut être dû, 

par exemple, à des conditions défavorables sur le marché, à des 

prix volatiles ou à des fluctuations importantes du prix, à la 

fermeture ou à des restrictions sur une place financière 

importante ou à des problèmes techniques, tels que la 

d®faillance ou le dysfonctionnement dôun syst¯me informatique 

ou celui dôun r®seau internet. 

Risques liés au(x) Sous-Jacent(s) de Référence 

En outre, il existe des risques spécifiques liés aux Titres W&C qui sont 

indexés sur un Sous-Jacent de Référence (y compris des Titres 

Hybrides), et un investissement dans ces Titres W&C entraînera des 

risques significatifs que ne comporte pas un investissement dans un titre 

de créance conventionnel. Les facteurs de risque liés aux Titres W&C 
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indexés sur un Sous-Jacent de Référence incluent :  

(xxii)  dans le cas de Titres W&C Index®s sur Indice : lôexposition ¨ 

un ou plusieurs indices, un cas dôajustement et de perturbation 

du march® ou le d®faut dôouverture dôune bourse, qui peuvent 

avoir un effet défavorable sur la valeur et la liquidité des Titres 

W&C ;  

(xxiii)  dans le cas de Titres W&C Index®s sur Action : lôexposition ¨ 

une ou plusieurs actions (y compris des actions qui sont 

attachées les unes aux autres et qui sont négociées comme une 

seule unité (les "Actions Jumelées")), des risques de marché 

similaires à ceux liés à un investissement direct dans un titre de 

capital, global depositary receipt ("GDR") ou American 

depositary receipt ("ADR"), des cas dôajustement potentiels ou 

des événements exceptionnels affectant les actions, un 

d®r¯glement du march® ou le d®faut dôouverture dôune bourse, 

qui peuvent avoir un effet défavorable sur la valeur et la 

liquidité des Titres W&C ; 

(xxiv) dans le cas de Titres W&C Index®s sur ETI : lôexposition ¨ une 

ou plusieurs parts dans un fonds indiciel coté en bourse, un titre 

coté en bourse, une matière première/marchandise cotée en 

bourse ou tout autre produit coté en bourse (chacun, un 

" instrument coté en bourse" ou "ETI "), des risques similaires 

¨ ceux dôun investissement direct dans un instrument cot® en 

bourse, le fait que le montant payable sur des Titres W&C 

Indexés sur ETI peut être inférieur et, dans certaines 

circonstances, significativement inférieur au rendement dôun 

investissement direct dans le ou les ETI concerné(s), des cas 

dôajustement potentiel ou des ®v®nements exceptionnels 

affectant les instruments cotés en bourse, un cas de dérèglement 

du march® ou le d®faut dôouverture dôune bourse peuvent avoir 

un effet défavorable sur la valeur et la liquidité des Titres 

W&C ; 

(xxv) dans le cas de Titres W&C Indexés sur Titres de Créance, 

lôexposition ¨ un titre de cr®ance, des risques de march® 

similaire ¨ ceux dôun investissement direct en titre de cr®ance, 

et un cas de dérèglement du marché; 

(xxvi) dans le cas de Titres W&C Index®s sur Fonds, lôexposition ¨ 

une action ou part de fonds, des risques similaires ¨ ceux dôun 

investissement direct dans un fonds, le fait que le montant 

payable sur des Titres W&C Indexés sur Fonds peut être 

inf®rieur au montant payable en cas dôinvestissement direct 

dans le ou les Fonds concerné(s), des événements exceptionnels 

concernant le fonds qui peuvent avoir un effet défavorable sur 
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la valeur ou la liquidité des Titres W&C ; et 

(xxvii)  le fait que, sauf stipulation contraire des Conditions Définitives 

applicables, lôEmetteur ne fournira pas dôinformations post-

émission sur le Sous-Jacent de Référence. 

Risques liés à des types de produits spécifiques 

Produits à effet de levier 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence et, dans le cas de 

Certificats, de lôapplication ou non du m®canisme de remboursement 

anticip® automatique. Par ailleurs, le rendement peut d®pendre dôautres 

facteurs de march® tels que les taux dôint®r°t, la volatilit® implicite du ou 

des Sous-Jacent(s) de R®f®rence et le temps restant avant lôexercice 

(dans le cas de Warrants de Style Européen) ou le remboursement (dans 

le cas de Certificats). Lôeffet de levier sur les Titres W&C peut °tre 

positif ou négatif.  

Formules de Paiement Final 

Les produits ci-dessous sont des produits vanille qui sont tous à terme 

fixe et qui peuvent potentiellement ne pas engendrer de gain à échéance 

dans le pire scénario ; par conséquent, ils sont tous considérés comme 

nôayant aucune protection du capital. Tous les produits sauf les 

Certificats Turbo et Certificats Turbo Court ont un rendement indexé sur 

la performance linéaire ou sur la performance linéaire inversée du Sous-

Jacent de Référence. Les Certificats Turbo et Certificats Turbo Court 

introduisent un facteur d'ajustement à la performance du Sous-Jacent de 

Référence de telle sorte que la formule de paiement devient non linéaire. 

Tous ces produits partagent le même ou un profil de risque similaire et 

ils appartiennent à la même catégorie de produits vanille. 

(i) Titres Admis à la Négociation 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de R®f®rence. Il nôy a pas de 

protection du capital.  

(ii)  Certificats Courts 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de R®f®rence. Il nôy a pas de 

protection du capital.  

(iii)  Certificats Surperformance 
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Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de R®f®rence. Il nôy a pas de 

protection du capital.  

(iv) Certificats Turbo et des Certificats Turbo Courts 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence, soumis à 

lôapplication dôun facteur d'ajustement. Il nôy a pas de protection du 

capital.  

(v) Titres Admis à la Négociation sur Sous-Jacent Unique 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de R®f®rence. Il nôy a pas de 

protection du capital.  

Des risques suppl®mentaires sôattachant ¨ une ®mission de Titres W&C 

décrits dans la section « Risques » du Prospectus de Base peuvent être 

r®sum®s dans le r®sum® sp®cifique de lô®mission annex® aux Conditions 

Définitives applicables. 

D.6 Avertissement sur les 

risques 

Voir lôEl®ment D.3 ci-dessus. 

En cas dôinsolvabilit® dôun des Emetteurs ou si ce dernier est autrement 

incapable de rembourser les Titres W&C, à leur échéance, un 

investisseur peut perdre tout ou une partie de son investissement dans les 

Titres W&C. Si les Titres W&C sont garantis et que le Garant est 

incapable de rembourser ou nôest pas dispos® ¨ respecter ses 

engagements au titre de la Garantie, un investisseur peut perdre tout ou 

partie de son investissement dans les Titres W&C.  En outre, dans le cas 

de Titres W&C indexés sur un Sous-Jacent de Référence, les 

investisseurs peuvent perdre tout ou partie de leur investissement dans 

les Titres W&C, en cons®quence de lôapplication des modalit®s des 

Titres W&C. 

Section E ï Offre 

 

Elément Description de 

lôEl®ment 

 

E.2b Raisons de lôoffre et 

utilisation du produit 

Les produits nets de lô®mission des Titres W&C seront affect®s aux 

besoins g®n®raux de financement de lôEmetteur. Ces produits pourront 

°tre utilis®s pour maintenir des positions sur des contrats dôoptions ou 
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de celle-ci des contrats ¨ terme ou dôautres instruments de couverture.  

 

E.3 Modalités et conditions 

de lôoffre 

Les Titres W&C émis en vertu de ce Prospectus de Base peuvent être 

offerts au public dans le cadre dôune Offre Non-exemptée en France et 

au Luxembourg.  

Les modalités et conditions de chaque offre de Titres W&C seront 

d®termin®es dôun commun accord entre lôEmetteur et les Agents 

Placeurs concern®s ¨ la date de lô®mission et spécifiées dans les 

Conditions Définitives applicables. Un investisseur qui a lôintention 

dôacqu®rir ou qui acquiert des Titres W&C dans le cadre dôune Offre 

Non-exempt®e aupr¯s dôun Offreur Autoris® le fera, et les offres et 

ventes de tels Titres W&C à un Investisseur par cet Offreur Autorisé se 

feront conformément aux conditions et autres modalités en place entre 

cet Offreur Autoris® et lôInvestisseur en question, notamment en ce qui 

concerne le prix, les attributions et les conditions de règlement. 

E.4 Intérêt de personnes 

physiques et morales 

pouvant influer sur 

lô®mission/lôoffre 

Les Agents Placeurs concernés peuvent recevoir des commissions en 

relation avec toute émission de Titres W&C dans le cadre de ce 

Prospectus de Base. Ces Agents Placeurs et leurs affiliés peuvent 

®galement avoir conclu et pourront conclure ¨ lôavenir des op®rations de 

banque dôinvestissement et/ou de banque commerciale avec lôEmetteur 

et le Garant (le cas échéant) et leurs affiliés respectifs et pourront leur 

fournir dôautres services dans le cadre de lôexercice de leur activit® 

courante. 

Différentes entités du Groupe BNPP (y compris les Emetteurs et le 

Garant) et leurs Affiliés peuvent assumer différents rôles en relation avec 

les Titres W&C, y compris celui dôEmetteur des Titres W&C, dôAgent 

de Calcul des Titres W&C, d'Agent de Détermination du Taux de 

Référence, et dô®metteur, sponsor ou agent de calcul du/des Sous-

Jacent(s) de Référence, et peuvent également se livrer à des activités de 

négociation (y compris des activités de couverture) portant sur le Sous-

Jacent de R®f®rence et dôautres instruments ou produits d®riv®s 

sôappuyant sur le Sous-Jacent de Référence ou y afférents, qui peuvent 

g®n®rer des conflits dôint®r°ts potentiels. 

LôAgent de Calcul ou l'Agent de Détermination du Taux de Référence, 

peut °tre un Affili® de lôEmetteur concern® ou du Garant (le cas ®ch®ant) 

(ou lôEmetteur concern® lui-même ou le Garant lui-même (le cas 

échéant)), et des conflits dôint®r°ts potentiels peuvent exister entre 

lôAgent de Calcul ou l'Agent de Détermination du Taux de Référence, et 

les Titulaires des Titres W&C. 

Les Emetteurs, le Garant et leurs Affiliés peuvent également émettre 

dôautres instruments d®riv®s au titre du Sous-Jacent de Référence et 

peuvent agir en qualit® de membre dôun syndicat de placement dôoffres 
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futures dôactions ou autres titres se rapportant ¨ une ®mission de Titres 

W&C, ou peuvent agir en qualité de conseiller financier de certaines 

sociétés ou de sociétés dont les actions ou autres titres sont inclus dans 

un panier, ou en qualité de banque commerciale pour ces sociétés. 

En ce qui concerne les Titres W&C Indexés sur des ETI et les Titres 

Index®s sur des Fonds, lôEmetteur concern® ou lôun ou plusieurs de ses 

Affiliés peuvent se livrer de temps à autre à des opérations avec lôETI ou 

le Fonds concerné, selon le cas, ou avec des sociétés dans lesquelles un 

ETI ou un Fonds (selon le cas) investit, et peuvent être rémunérés pour la 

fourniture de ces services. Ces activités pourraient générer certains 

conflits dôint®r°ts. 

E.7 Dépenses facturées à 

lôinvestisseur par 

lôEmetteur  

Il nôest pas pr®vu que lôEmetteur facture des d®penses aux investisseurs 

en relation avec toute émission de Titres W&C dans le cadre de ce 

Prospectus de Base. 
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PRO FORMA ISSUE SPECIFIC SUMMARY OF THE  PROGRAMME IN RELATIO N TO THIS BASE 

PROSPECTUS
1
 

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in 

Sections A ï E (A.1 ï E.7). This summary contains all the Elements required to be included in a summary for 

this type of W&C Securities[ ,][and]  Issuer [and Guarantor] . Because some Elements are not required to be 

addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element may be 

required to be inserted in the summary because of the type of W&C Securities[ ,] [ and]  Issuer [and Guarantor] , 

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

the Element should be included in the summary explaining why it is not applicable. 

Section A - Introduction and warnings 

 

Element Title   

A.1 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 Base 

Prospectus and the applicable Final Terms. In this summary, 

unless otherwise specified and except as used in the first 

paragraph of Element D.3, " Base Prospectus"  means the Base 

Prospectus of BNPP B.V. and BNPP dated 3 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 Base 

Prospectus of BNPP B.V. and BNPP dated 3 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 based 

on a consideration of the Base Prospectus as a whole, including 

any documents incorporated by reference and the applicable 

Final Terms. 

  ¶ Where a claim relating to information contained in the Base 

Prospectus and the applicable Final Terms is brought before a 

court in a Member State of the European Economic Area, the 

plaintiff may, under the national legislation of the Member 

State where the claim is brought, be required to bear the costs 

of translating the Base Prospectus and the applicable Final 

Terms before the legal proceedings are initiated. 

  ¶ Civil liability in any such Member State attaches to the Issuer 

[or the Guarantor] (if any) solely on the basis of this summary, 

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

inaccurate or inconsistent when read together with the other 

parts of the Base Prospectus and the applicable Final Terms or, 

following the implementation of the relevant provisions of 

Directive 2010/73/EU in the relevant Member State, it does not 

                                                           

1
 Items in square brackets in this Issue Specific Summary shall be deleted or completed as required depending on the terms of each issue of 

W&C Securities, as completed by the applicable Final Terms. 



 

0079467-0000146 ICM:33084161.1 69 

Element Title   

provide, when read together with the other parts of the Base 

Prospectus and the applicable Final Terms, key information (as 

defined in Article 2.1(s) of the Prospectus Directive) in order to 

aid investors when considering whether to invest in the W&C 

Securities.   

A.2 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 to the 

use of the Base Prospectus in connection with a Non-exempt Offer of W&C 

Securities by the Managers, [names of specific financial intermediaries 

listed in final terms,] [and] [each financial intermediary whose name is 

published on 'BNPP's website (www.[https://rates-

globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx]) and identified 

as an Authorised Offeror in respect of the relevant Non-exempt Offer (each 

an "Authorised Offeror "). 

  Offer period: The Issuer's consent referred to above is given for Non-

exempt Offers of W&C Securities during [offer period for the issue to be 

specified here] (the "Offer Period"). 

  Conditions to consent: The conditions to the Issuer's consent (in addition to 

the conditions referred to above) are that such consent (a) is only valid 

during the Offer Period; (b) only extends to the use of the Base Prospectus 

to make Non-exempt Offers of the relevant Tranche of W&C Securities in 

[specify each Relevant Member State in which the particular Tranche of 

W&C Securities can be offered] and (c) [specify any other conditions 

applicable to the Non-exempt Offer of the particular Tranche, as set out in 

the Final Terms].]  

  AN INVESTOR INTENDING TO PURCHASE OR PURCHASING 

ANY SECURITIES IN A NON -EXEMPT OFFER FROM AN 

AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND 

SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH 

AUTHORIS ED 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 Issuer: BNP Paribas Issuance B.V. 

("BNPP B.V." or the "Issuer").] 

[Insert where BNPP is the Issuer: BNP Paribas ("BNPP", the "Bank" or 

the "Issuer")] 
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B.2 Domicile/ legal 

form/ legislation/ 

country of 

incorporation 

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

The Issuer was incorporated in the Netherlands as a private company with 

limited liability under Dutch law having its registered office at 

Herengracht 595, 1017 CE Amsterdam, the Netherlands.] 

[Insert where BNPP is the Issuer: 

The Issuer was incorporated in France as a société anonyme under French 

law and licensed as a bank having its head office at 16, boulevard des 

Italiens ï 75009 Paris, France.] 

B.4b Trend information [Insert where BNPP is the Issuer: 

Macroeconomic environment 

Macroeconomic and market conditions affect BNPP's results. The nature 

of BNPP's business makes it particularly sensitive to macroeconomic and 

market conditions in Europe. 

In 2018, global growth remained healthy at around 3.7% (according to the 

IMF), reflecting a stabilised growth rate in advanced economies (+2.4% 

after +2.3% in 2017) and in emerging economies (+4.6% after +4.7% in 

2017). Since the economy was at the peak of its cycle in large developed 

countries, central banks continued to tighten accommodating monetary 

policy or planned to taper it. With inflation levels still moderate, however, 

central banks were able to manage this transition gradually, thereby 

limiting the risks of a marked downturn in economic activity. Thus, the 

IMF expects the global growth rate experienced over the last two years to 

continue in 2019 (+3.5%) despite the slight slowdown expected in 

advanced economies.  

In that context, the following two risk categories can be identified: 

  Risks of financial instability due to the conduct of monetary policies 

Two risks should be emphasised: a sharp increase in interest rates and the 

current very accommodating monetary policy being maintained for too 

long. 

On the one hand, the continued tightening of monetary policy in the United 

States (which started in 2015) and the less-accommodating monetary 

policy in the euro zone (reduction in asset purchases started in January 

2018, with an end in December 2018) involve risks of financial turbulence 

and economic slowdown more pronounced than expected. The risk of an 

inadequately controlled rise in long-term interest rates may in particular be 

emphasised, under the scenario of an unexpected increase in inflation or an 

unanticipated tightening of monetary policies. If this risk materialises, it 

could have negative consequences on the asset markets, particularly those 

for which risk premiums are extremely low compared to their historic 
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average, following a decade of accommodating monetary policies (credit 

to non-investment grade corporates or countries, certain sectors of the 

equity and bond markets, etc.) as well as on certain interest rate sensitive 

sectors. 

On the other hand, despite the upturn since mid-2016, interest rates remain 

low, which may encourage excessive risk-taking among some financial 

market participants: lengthening maturities of financings and assets held, 

less stringent credit policy, and an increase in leveraged financings. Some 

of these participants (insurance companies, pension funds, asset managers, 

etc.) have an increasingly systemic dimension and in the event of market 

turbulence (linked for example to a sharp rise in interest rates and/or a 

sharp price correction) they could be brought to unwind large positions in 

relatively weak market liquidity. 

  Systemic risks related to increased debt  

Macroeconomically, the impact of an interest rate increase could be 

significant for countries with high public and/or private debt-to-GDP. This 

is particularly the case for certain European countries (in particular Greece, 

Italy, and Portugal), which are posting public debt-to-GDP ratios often 

above 100% but also for emerging countries. 

Between 2008 and 2018, the latter recorded a marked increase in their 

debt, including foreign currency debt owed to foreign creditors. The 

private sector was the main source of the increase in this debt, but also the 

public sector to a lesser extent, particularly in Africa. These countries are 

particularly vulnerable to the prospect of a tightening in monetary policies 

in the advanced economies. Capital outflows could weigh on exchange 

rates, increase the costs of servicing that debt, import inflation, and cause 

the emerging countries' central banks to tighten their credit conditions. 

This would bring about a reduction in forecast economic growth, possible 

downgrades of sovereign ratings, and an increase in risks for the banks. 

While the exposure of the BNP Paribas Group to emerging countries is 

limited, the vulnerability of these economies may generate disruptions in 

the global financial system that could affect the Group and potentially alter 

its results. 

It should be noted that debt-related risk could materialise, not only in the 

event of a sharp rise in interest rates, but also with any negative growth 

shocks. 

  Laws and regulations applicable to financial institutions 

Recent and future changes in the laws and regulations applicable to 

financial institutions may have a significant impact on BNPP. Measures 

that were recently adopted or which are (or whose application measures 

are) still in draft format, that have or are likely to have an impact on BNPP 

notably include:  

- regulations governing capital: the Capital Requirements Directive 
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IV (" CRD4")/the Capital Requirements Regulation ("CRR"), the 

international standard for total loss-absorbing capacity ("TLAC ") 

and BNPP's designation as a financial institution that is of 

systemic importance by the Financial Stability Board; 

- the structural reforms comprising the French banking law of 26 

July 2013 requiring that banks create subsidiaries for or segregate 

"speculative" proprietary operations from their traditional retail 

banking activities, the "Volcker rule" in the US which restricts 

proprietary transactions, sponsorship and investment in private 

equity funds and hedge funds by US and foreign banks; 

- the European Single Supervisory Mechanism and the ordinance of 

6 November 2014;  

- the Directive of 16 April 2014 related to deposit guarantee 

systems and its delegation and implementing decrees, the 

Directive of 15 May 2014 establishing a Bank Recovery and 

Resolution framework, the Single Resolution Mechanism 

establishing the Single Resolution Council and the Single 

Resolution Fund;  

- the Final Rule by the US Federal Reserve imposing tighter 

prudential rules on the US transactions of large foreign banks, 

notably the obligation to create a separate intermediary holding 

company in the US (capitalised and subject to regulation) to 

house their US subsidiaries; 

- the new rules for the regulation of over-the-counter derivative 

activities pursuant to Title VII of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act, notably margin 

requirements for uncleared derivative products and the derivatives 

of securities traded by swap dealers, major swap participants, 

security-based swap dealers and major security-based swap 

participants, and the rules of the US Securities and Exchange 

Commission which require the registration of banks and major 

swap participants active on derivatives markets and transparency 

and reporting on derivative transactions; 

- the new Markets in Financial Instruments Directive ("MiFID  II ") 

and Markets in Financial Instruments Regulation ("MiFIR "), and 

European regulations governing the clearing of certain over-the-

counter derivative products by centralised counterparties and the 

disclosure of securities financing transactions to centralised 

bodies; 

- the General Data Protection Regulation ("GDPR") came into 

force on 25 May 2018. This regulation aims to move the 

European data confidentiality environment forward and improve 

personal data protection within the European Union. Businesses 
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run the risk of severe penalties if they do not comply with the 

standards set by the GDPR. This Regulation applies to all banks 

providing services to European citizens; and 

- the finalisation of Basel 3 published by the Basel committee in 

December 2017, introducing a revision to the measurement of 

credit risk, operational risk and credit valuation adjustment 

("CVA") risk for the calculation of risk-weighted assets. These 

measures are expected to come into effect in January 2022 and 

will be subject to an output floor (based on standardised 

approaches), which will be gradually applied as of 2022 and reach 

its final level in 2027. 

  Moreover, in this tougher regulatory context, the risk of non-compliance 

with existing laws and regulations, in particular those relating to the 

protection of the interests of customers and personal data, is a significant 

risk for the banking industry, potentially resulting in significant losses and 

fines. In addition to its compliance system, which specifically covers this 

type of risk, the BNP Paribas Group places the interest of its customers, 

and more broadly that of its stakeholders, at the heart of its values. Thus 

the code of conduct adopted by the BNP Paribas Group in 2016 sets out 

detailed values and rules of conduct in this area. 

  Cyber security and technology risk 

BNPP's ability to do business is intrinsically tied to the fluidity of 

electronic transactions as well as the protection and security of information 

and technology assets. 

The technological change is accelerating with the digital transformation 

and the resulting increase in the number of communications circuits, 

proliferation in data sources, growing process automation, and greater use 

of electronic banking transactions. 

The progress and acceleration of technological change are giving 

cybercriminals new options for altering, stealing, and disclosing data. The 

number of attacks is increasing, with a greater reach and sophistication in 

all sectors, including financial services. 

The outsourcing of a growing number of processes also exposes the BNP 

Paribas Group to structural cyber security and technology risks leading to 

the appearance of potential attack vectors that cybercriminals can exploit. 

Accordingly, the BNP Paribas Group has a second line of defence within 

the risk function dedicated to managing technological and cyber security 

risks. Thus, operational standards are regularly adapted to support BNPP's 

digital evolution and innovation while managing existing and emerging 

threats (such as cyber-crime, espionage, etc.).] 

  [Insert where BNPP B.V., is the Issuer: 
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BNPP B.V. is dependent upon BNPP.  BNPP B.V. is a wholly owned 

subsidiary of BNPP specifically involved in the issuance of securities such 

as notes, warrants or certificates or other obligations which are developed, 

set up and sold to investors by other companies in the BNP Paribas Group 

(including BNPP).  The securities are hedged by acquiring hedging 

instruments and/or collateral from BNP Paribas and BNP Paribas entities, 

as described in Element D.2 below.  As a consequence, the Trend 

Information described with respect to BNPP in Element B.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 BNPP.  BNPP is the ultimate 

holding company of a group of companies and manages financial 

operations for those subsidiary companies (together the "BNPP Group").] 

[Insert where BNPP is the Issuer:  

BNPP is a European leading provider of banking and financial services 

and has four domestic retail banking markets in Europe, namely in France, 

Belgium, Italy and Luxembourg.  It is present in 72 countries and has more 

than 202,000 employees, including over 154,000 in Europe.  BNPP is the 

parent company of the BNP Paribas Group (together, the "BNPP 

Group").]  

B.9 Profit forecast or 

estimate 

Not applicable, as there are no profit forecasts or estimates made in respect 

of the Issuer in the Base Prospectus to which this summary relates. 

B.10 Audit report 

qualifications 

[Not applicable, there are no qualifications in any audit report on the 

historical financial information included in the Base Prospectus.] [The 

audit report on the historical financial information included in the Base 

Prospectus contains the following qualification(s):  [describe 

qualification(s)]]  

B.12 Selected historical key financial information: 

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

Comparative Annual Financial Data ï In EUR  

  31/12/2018 (audited) 31/12/2017 (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 

 Shareholders' equity (Group share) 542,654 515,239] 

 [Insert where BNPP is the Issuer: 
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 Comparative Annual Financial Data ï In millions of EUR 

  
31/12/2018*   

(audited) 

31/12/2017  

(audited) 

 Revenues 42,516 43,161 

 Cost of risk (2,764) (2,907) 

 Net income, Group share 7,526 7,759 

  31/12/2018  31/12/2017  

 Common equity Tier 1 ratio (Basel 3 fully 

loaded, CRD4) 

11.8% 11.8% 

  
31/12/2018*   

(audited) 

31/12/2017  

(audited) 

 Total consolidated balance sheet 2,040,836 1,960,252 

 Consolidated loans and receivables due 

from customers 
765,871 727,675 

 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 based on the new IFRS 9 accounting standard.  The 

impacts of the first application of the new IFRS 9 accounting standard were limited and fully taken into 

account as of 1 January 2018: -1.1 billion euros impact on shareholdersô equity not revaluated (2.5 billion 

euros impact on shareholdersô equity revaluated) and ~-10 bp on the fully loaded Basel 3 common equity 

Tier 1 ratio. 

 Comparative Interim Financial Data for the three-month period ended 31 March 2019 ï In 

millions of EUR 

  1Q19* 

(unaudited) 

1Q18 

(unaudited) 

 Revenues 11,144 10,798 

 Cost of risk (769) (615) 

 Net income, Group share 1,918 1,567 

  31/03/2019* 31/12/2018 

 Common equity Tier 1 ratio (Basel 3 fully 

loaded CRD4) 

11.7% 11.8% 
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  31/03/2019* 

(unaudited) 

31/12/2018 

(audited) 

 Total consolidated balance sheet 2,284,496 2,040,836 

 Consolidated loans and receivables due 

from customers 

783,273 765,871 

 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 standard. The impact as at 1 

January 2019 of the first application of the new accounting standard IFRS 16 ("Leasing") was ~-10 bp on the 

Basel 3 common equity Tier 1 ratio.] 

 Statements of no significant or material adverse change 

 There has been no significant change in the financial or trading position of the BNPP Group since 

31 December 2018 (being the end of the last financial period for which audited financial 

statements have been published).   

[Insert where BNPP is the Issuer: There has been no material adverse change in the prospects of 

BNPP or the BNPP Group since 31 December 2018 (being the end of the last financial period for 

which audited financial statements have been published).] 

[Insert where BNPP B.V. is the Issuer: There has been no significant change in the financial or 

trading position of BNPP B.V. since 31 December 2018 (being the end of the last financial period 

for which audited financial statements have been published) and there has been no material 

adverse change in the prospects of BNPP B.V. since 31 December 2018 (being the end of the last 

financial period for which audited financial statements have been published).] 

B.13 Events impacting 

the Issuer's 

solvency 

[Not applicable, to the best of the relevant Issuer's knowledge, there have 

not been any recent events which are to a material extent relevant to the 

evaluation of the relevant Issuer's solvency since 31 December 

2018.]]/[ Specify any recent events which are to a material extent relevant 

to the evaluation of the Issuer's solvency]. 

B.14 Dependence upon 

other group entities 

[Insert where BNPP is the Issuer:   

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

members of the BNPP Group.   

In April 2004, BNPP began outsourcing IT Infrastructure Management 

Services to the BNP Paribas Partners for Innovation ("BP²I") joint venture 

set up with IBM France at the end of 2003.  BP²I provides IT Infrastructure 

Management Services for BNPP and several BNPP subsidiaries in France 

(including BNP Paribas Personal Finance, BP2S, and BNP Paribas Cardif), 

Switzerland and Italy.  The contractual arrangement with IBM France was 

successively extended from year to year until the end of 2021, and then 
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extended for a period of 5 years (i.e. to the end of 2026) in particular to 

integrate the IBM cloud services. 

BP²I is under the operational control of IBM France. BNP Paribas has a 

strong influence over this entity, which is 50/50 owned with IBM France. 

The BNP Paribas staff made available to BP²I make up half of that entity's 

permanent staff.  Its buildings and processing centres are the property of 

the BNPP Group, and the governance in place provides BNP Paribas with 

the contractual right to monitor the entity and bring it back into the BNPP 

Group if necessary. 

 IBM Luxembourg is responsible for infrastructure and data production 

services for some of the BNP Paribas Luxembourg's entities. 

BancWest's data processing operations are outsourced to Fidelity 

Information Services. Cofinoga France's data processing operation is 

outsourced to IBM Services.] 

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

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned 

subsidiary of BNPP specifically involved in the issuance of securities such 

as notes, warrants or certificates or other obligations which are developed, 

set up and sold to investors by other companies in the BNPP Group 

(including BNPP). The securities are hedged by acquiring hedging 

instruments and/or collateral from BNP Paribas and BNP Paribas entities 

as described in Element D.2 below.] 

See also Element B.5 above. 

B.15 Principal activities [Insert where BNPP B.V. is the Issuer: 

The principal activity of the Issuer is to issue and/or acquire financial 

instruments of any nature and to enter into related agreements for the 

account of various entities within the BNPP Group.] 

[Insert where BNPP is the Issuer: 

BNP Paribas holds key positions in its two main businesses: 

¶ Retail Banking and Services, which includes: 

¶ Domestic Markets, comprising: 

¶ French Retail Banking (FRB), 

¶ BNL banca commerciale (BNL bc), Italian 

retail banking, 

¶ Belgian Retail Banking (BRB),  

¶ Other Domestic Markets activities, including 
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Luxembourg Retail Banking (LRB); 

¶ International Financial Services, comprising: 

¶ Europe-Mediterranean, 

¶ BancWest, 

¶ Personal Finance, 

¶ Insurance, 

¶ Wealth and Asset Management; 

¶ Corporate and Institutional Banking (CIB) , which includes:  

¶ Corporate Banking, 

¶ Global Markets, 

¶ Securities Services.] 

B.16 Controlling 

shareholders 

[Insert where BNPP B.V. is the Issuer: BNPP B.V. holds 100 per cent. of 

the share capital of the Issuer.] 

[Insert where BNPP is the Issuer: None of the existing shareholders 

controls, either directly or indirectly, BNPP.  As at 31 December 2018, the 

main shareholders were Société Fédérale de Participations et 

d'Investissement ("SFPI") a public-interest société anonyme (public 

limited company) acting on behalf of the Belgian government holding 

7.7% of the share capital, BlackRock Inc. holding 5.1% of the share capital 

and Grand Duchy of Luxembourg holding 1.0% of the share capital.  To 

BNPP's knowledge, no shareholder other than SFPI and BlackRock Inc. 

owns more than 5% of its capital or voting rights.] 

 

B.17 Solicited credit 

ratings  

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

BNPP B.V.ôs long term credit rating is A+ with a stable outlook (S&P 

Global Ratings Europe Limited) and BNPP B.V.'s short term credit rating 

is A-1 (S&P Global Ratings Europe Limited).] 

[Insert where BNPP is the Issuer: 

BNPP's long term credit ratings are [A+ with a stable outlook (S&P Global 

Ratings Europe Limited)], [Aa3 with a stable outlook (Moody's Investors 

Service Ltd.)], [AA- with a stable outlook (Fitch France S.A.S.)] and [AA 

(low) with a stable outlook (DBRS Limited)] and BNPP's short-term credit 

ratings are [A-1 (S&P Global Ratings Europe Limited)], [P-1 (Moody's 

Investors Service Ltd.)], [F1+ (Fitch France S.A.S.)] and [R-1 (middle) 

(DBRS Limited).] 
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  [The W&C Securities [have [not] been/are expected to be] rated []̧ by 

[ ]̧.] 

  A security rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, reduction or withdrawal at any time by 

the assigning rating agency.  

B.18 Description of the 

Guarantee 

[Insert in the case of W&C Securities issued by BNPP B.V.:  

The W&C Securities will be unconditionally and irrevocably guaranteed 

by BNP Paribas ("BNPP" or the "Guarantor ") pursuant to an English law 

deed of guarantee executed by BNPP on or around 3 June 2019 (the 

"Guarantee"). 

In the event of a bail-in of BNPP but not BNPP B.V., the obligations 

and/or amounts owed by BNPP under the guarantee shall be reduced to 

reflect any such modification or reduction applied to liabilities of BNPP 

resulting from the application of a bail-in of BNPP by any relevant 

regulator (including in a situation where the Guarantee itself is not the 

subject of such bail-in). 

The obligations under the guarantee are senior preferred obligations 

(within the meaning of Article L.613-30-3-I-3° of the French Code 

monétaire et financier) and unsecured obligations of BNPP and will rank 

pari passu with all its other present and future senior preferred and 

unsecured obligations, subject to such exceptions as may from time to time 

be mandatory under French law.] 

B.19 [If the W&C 

Securities are 

guaranteed, insert: 

Information about 

the Guarantor 

 

B.19/ B.1 Legal and 

commercial name 

of the Guarantor 

BNP Paribas 

B.19/ B.2 Domicile/ legal 

form/ legislation/ 

country of 

incorporation 

The Guarantor was incorporated in France as a société anonyme under 

French law and licensed as a bank having its head office at 16, boulevard 

des Italiens ï 75009 Paris, France. 

B.19/ B.4b Trend information Macroeconomic environment  

  Macroeconomic and market conditions affect the Guarantor's results. The 

nature of the Guarantor's business makes it particularly sensitive to 

macroeconomic and market conditions in Europe. 

  In 2018, global growth remained healthy at around 3.7% (according to the 
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IMF), reflecting a stabilised growth rate in advanced economies (+2.4% 

after +2.3% in 2017) and in emerging economies (+4.6% after +4.7% in 

2017). Since the economy was at the peak of its cycle in large developed 

countries, central banks continued to tighten accommodating monetary 

policy or planned to taper it. With inflation levels still moderate, however, 

central banks were able to manage this transition gradually, thereby 

limiting the risks of a marked downturn in economic activity. Thus, the 

IMF expects the global growth rate experienced over the last two years to 

continue in 2019 (+3.5%) despite the slight slowdown expected in 

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 and the 

current very accommodating monetary policy being maintained for too 

long. 

On the one hand, the continued tightening of monetary policy in the United 

States (which started in 2015) and the less-accommodating monetary 

policy in the euro zone (reduction in asset purchases started in January 

2018, with an end in December 2018) involve risks of financial turbulence 

and economic slowdown more pronounced than expected. The risk of an 

inadequately controlled rise in long-term interest rates may in particular be 

emphasised, under the scenario of an unexpected increase in inflation or an 

unanticipated tightening of monetary policies. If this risk materialises, it 

could have negative consequences on the asset markets, particularly those 

for which risk premiums are extremely low compared to their historic 

average, following a decade of accommodating monetary policies (credit 

to non-investment grade corporates or countries, certain sectors of the 

equity and bond markets, etc.) as well as on certain interest rate sensitive 

sectors.  

On the other hand, despite the upturn since mid-2016, interest rates remain 

low, which may encourage excessive risk-taking among some financial 

market participants: lengthening maturities of financings and assets held, 

less stringent credit policy, and an increase in leveraged financings. Some 

of these participants (insurance companies, pension funds, asset managers, 

etc.) have an increasingly systemic dimension and in the event of market 

turbulence (linked for example to a sharp rise in interest rates and/or a 

sharp price correction) they could be brought to unwind large positions in 

relatively weak market liquidity. 

  Systemic risks related to increased debt  

  Macroeconomically, the impact of an interest rate increase could be 

significant for countries with high public and/or private debt-to-GDP. This 

is particularly the case for certain European countries (in particular Greece, 

Italy, and Portugal), which are posting public debt-to-GDP ratios often 
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above 100% but also for emerging countries. 

Between 2008 and 2018, the latter recorded a marked increase in their 

debt, including foreign currency debt owed to foreign creditors. The 

private sector was the main source of the increase in this debt, but also the 

public sector to a lesser extent, particularly in Africa. These countries are 

particularly vulnerable to the prospect of a tightening in monetary policies 

in the advanced economies. Capital outflows could weigh on exchange 

rates, increase the costs of servicing that debt, import inflation, and cause 

the emerging countries' central banks to tighten their credit conditions. 

This would bring about a reduction in forecast economic growth, possible 

downgrades of sovereign ratings, and an increase in risks for the banks. 

While the exposure of the BNP Paribas Group to emerging countries is 

limited, the vulnerability of these economies may generate disruptions in 

the global financial system that could affect the Group and potentially alter 

its results. 

It should be noted that debt-related risk could materialise, not only in the 

event of a sharp rise in interest rates, but also with any negative growth 

shocks. 

  Laws and regulations applicable to financial institutions. 

  
Recent and future changes in the laws and regulations applicable to 

financial institutions may have a significant impact on BNPP. Measures 

that were recently adopted or which are (or whose application measures 

are) still in draft format, that have or are likely to have an impact on BNPP 

notably include:  

- regulations governing capital: the Capital Requirements Directive 

IV (" CRD4")/the Capital Requirements Regulation ("CRR"), the 

international standard for total loss-absorbing capacity ("TLAC ") 

and BNPP's designation as a financial institution that is of 

systemic importance by the Financial Stability Board; 

- the structural reforms comprising the French banking law of 26 

July 2013 requiring that banks create subsidiaries for or segregate 

"speculative" proprietary operations from their traditional retail 

banking activities, the "Volcker rule" in the US which restricts 

proprietary transactions, sponsorship and investment in private 

equity funds and hedge funds by US and foreign banks; 

- the European Single Supervisory Mechanism and the ordinance of 

6 November 2014;  

- the Directive of 16 April 2014 related to deposit guarantee 

systems and its delegation and implementing decrees, the 

Directive of 15 May 2014 establishing a Bank Recovery and 

Resolution framework, the Single Resolution Mechanism 

establishing the Single Resolution Council and the Single 

Resolution Fund;  
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- the Final Rule by the US Federal Reserve imposing tighter 

prudential rules on the US transactions of large foreign banks, 

notably the obligation to create a separate intermediary holding 

company in the US (capitalised and subject to regulation) to 

house their US subsidiaries; 

- the new rules for the regulation of over-the-counter derivative 

activities pursuant to Title VII of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act, notably margin 

requirements for uncleared derivative products and the derivatives 

of securities traded by swap dealers, major swap participants, 

security-based swap dealers and major security-based swap 

participants, and the rules of the US Securities and Exchange 

Commission which require the registration of banks and major 

swap participants active on derivatives markets and transparency 

and reporting on derivative transactions; 

- the new Markets in Financial Instruments Directive ("MiFID  II ") 

and Markets in Financial Instruments Regulation ("MiFIR "), and 

European regulations governing the clearing of certain over-the-

counter derivative products by centralised counterparties and the 

disclosure of securities financing transactions to centralised 

bodies; 

- the General Data Protection Regulation ("GDPR") came into 

force on 25 May 2018.  This regulation aims to move the 

European data confidentiality environment forward and improve 

personal data protection within the European Union. Businesses 

run the risk of severe penalties if they do not comply with the 

standards set by the GDPR. This Regulation applies to all banks 

providing services to European citizens; and 

- the finalisation of Basel 3 published by the Basel committee in 

December 2017, introducing a revision to the measurement of 

credit risk, operational risk and credit valuation adjustment 

("CVA") risk for the calculation of risk-weighted assets. These 

measures are expected to come into effect in January 2022 and 

will be subject to an output floor (based on standardised 

approaches), which will be gradually applied as of 2022 and reach 

its final level in 2027. 

  Moreover, in this tougher regulatory context, the risk of non-compliance 

with existing laws and regulations, in particular those relating to the 

protection of the interests of customers and personal data, is a significant 

risk for the banking industry, potentially resulting in significant losses and 

fines. In addition to its compliance system, which specifically covers this 

type of risk, the BNP Paribas Group places the interest of its customers, 

and more broadly that of its stakeholders, at the heart of its values. Thus, 
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the code of conduct adopted by the BNP Paribas Group in 2016 sets out 

detailed values and rules of conduct in this area. 

  Cyber security and technology risk 

  BNPP's ability to do business is intrinsically tied to the fluidity of 

electronic transactions as well as the protection and security of information 

and technology assets. 

The technological change is accelerating with the digital transformation 

and the resulting increase in the number of communications circuits, 

proliferation in data sources, growing process automation, and greater use 

of electronic banking transactions. 

The progress and acceleration of technological change are giving 

cybercriminals new options for altering, stealing, and disclosing data. The 

number of attacks is increasing, with a greater reach and sophistication in 

all sectors, including financial services. 

The outsourcing of a growing number of processes also exposes the BNP 

Paribas Group to structural cyber security and technology risks leading to 

the appearance of potential attack vectors that cybercriminals can exploit. 

Accordingly, the BNP Paribas Group has a second line of defence within 

the risk function dedicated to managing technological and cyber security 

risks. Thus, operational standards are regularly adapted to support BNPP's 

digital evolution and innovation while managing existing and emerging 

threats (such as cyber-crime, espionage, etc.). 

B.19/B.5 Description of the 

Group 

BNPP is a European leading provider of banking and financial services 

and has four domestic retail banking markets in Europe, namely in France, 

Belgium, Italy and Luxembourg.  It is present in 72 countries and has more 

than 202,000 employees, including over 154,000 in Europe.  BNPP is the 

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

B.19/B.9 Profit forecast or 

estimate 

Not applicable, as there are no profit forecasts or estimates made in respect 

of the Guarantor in the Base Prospectus to which this summary relates. 

B.19/ B.10 Audit report 

qualifications 

[Not applicable, there are no qualifications in any audit report on the 

historical financial information included in the Base Prospectus.] / [The 

audit report on the historical financial information included in the Base 

Prospectus contains the following qualifications(s): [describe 

qualification(s)]]  

B.19/ B.12 Selected historical key financial information:  

 Comparative Annual Financial Data ï In millions of EUR 

  
31/12/2018*   

(audited) 

31/12/2017  

(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 

  31/12/2018 31/12/2017 

 Common Equity Tier 1 ratio (Basel 3 fully 

loaded, CRD4) 

11.8% 11.8% 

  
31/12/2018*   

(audited) 

31/12/2017  

(audited) 

 Total consolidated balance sheet 2,040,836 1,960,252 

 Consolidated loans and receivables due 

from customers 
765,871 727,675 

 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 based on the new IFRS 9 accounting standard.  The 

impacts of the first application of the new IFRS 9 accounting standard were limited and fully taken into 

account as of 1 January 2018: -1.1 billion euros impact on shareholdersô equity not revaluated (2.5 billion 

euros impact on shareholdersô equity revaluated) and ~-10 bp on the fully loaded Basel 3 common equity 

Tier 1 ratio. 

 Comparative Interim Financial Data for the three-month period ended 31 March 2019 ï In 

millions of EUR 

  
1Q19* 

(unaudited) 

1Q18 

(unaudited) 

 Revenues 11,144 10,798 

 Cost of risk (769) (615) 

 Net income, Group share 1,918 1,567 

  31/03/2019*  31/12/2018 

 Common equity Tier 1 ratio (Basel 3 fully 

loaded CRD4) 

11.7% 11.8% 

  
31/03/2019* 

(unaudited) 

31/12/2018 

(audited) 

 Total consolidated balance 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 are based on the new IFRS 16 accounting standard. The impact as at 1 

January 2019 of the first application of the new accounting standard IFRS 16 ("Leasing") was ~-10 bp on the 

Basel 3 common equity Tier 1 ratio. 

 Statements of no significant or material adverse change 

 See Element B.12 above in the case of the BNPP Group.  

There has been no material adverse change in the prospects of the Guarantor or the BNPP Group 

since 31 December 2018 (being the end of the last financial period for which audited financial 

statements have been published). 

B.19/ B.13 Events impacting 

the Guarantor's 

solvency 

[Not applicable, and to the best of the Guarantor's knowledge, there have 

not been any recent events which are to a material extent relevant to the 

evaluation of the Guarantor's solvency since 31 December 2018.] 

[Specify any recent events which are to a material extent relevant to the 

evaluation of the Guarantor's solvency.] 

B.19/ B.14 Dependence upon 

other Group entities 

Subject to the following paragraph, the Guarantor is not dependent upon 

the other members of the BNPP Group.  

In April 2004, the Guarantor began outsourcing IT Infrastructure 

Management Services to the BNP Paribas Partners for Innovation (BP²I) 

joint venture set up with IBM France at the end of 2003. BP²I provides IT 

Infrastructure Management Services for the Guarantor and several of the 

Guarantor's subsidiaries in France (including BNP Paribas Personal 

Finance, BP2S, and BNP Paribas Cardif), Switzerland and Italy.  The 

contractual arrangement with IBM France was successively extended from 

year to year until the end of 2021, and then extended for a period of 5 

years (i.e. to the end of 2026) in particular to integrate the IBM cloud 

services. 

BP²I is under the operational control of IBM France. The Guarantor has a 

strong influence over this entity, which is 50/50 owned with IBM France. 

The Guarantor staff made available to BP²I make up half of that entity's 

permanent staff.  Its buildings and processing centres are the property of 

the BNPP Group, and the governance in place provides the Guarantor with 

the contractual right to monitor the entity and bring it back into the BNPP 

Group if necessary. 

IBM Luxembourg is responsible for infrastructure and data production 

services for some of the BNP Paribas Luxembourg entities. 

BancWest's data processing operations are outsourced to Fidelity 
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Information Services.  Cofinoga France's data processing operation is 

outsourced to IBM Services. 

B.19/ B.15 Principal activities The Guarantor holds key positions in its two main businesses: 

  ¶ Retail Banking and Services, which includes: 

  ¶ Domestic Markets, comprising: 

  ¶ French Retail Banking (FRB), 

  ¶ BNL banca commerciale (BNL bc), Italian 

retail banking, 

  ¶ Belgian Retail Banking (BRB),  

  ¶ Other Domestic Markets activities, including 

Luxembourg Retail Banking (LRB); 

  ¶ International Financial Services, comprising: 

  ¶ Europe-Mediterranean, 

  ¶ BancWest; 

  ¶ Personal Finance; 

  ¶ Insurance; 

  ¶ Wealth and Asset Management 

  ¶ Corporate and Instituti onal Banking (CIB), which includes: 

  ¶ Corporate Banking; 

  ¶ Global Markets; 

  ¶ Securities Services. 

B.19/ B.16 Controlling 

shareholders 

None of the existing shareholders controls, either directly or indirectly, the 

Guarantor.  As at 31 December 2018, the main shareholders were Société 

Fédérale de Participations et d'Investissement ("SFPI") a public-interest 

société anonyme (public limited company) acting on behalf of the Belgian 

government holding 7.7% of the share capital, BlackRock Inc. holding 

5.1% of the share capital and Grand Duchy of Luxembourg holding 1.0% 

of the share capital.  To the Guarantor's knowledge, no shareholder other 

than SFPI and BlackRock Inc. owns more than 5% of its capital or voting 

rights. 

 

B.19/ B.17 Solicited credit 

ratings 

BNPP's long term credit ratings are [A+ with a stable outlook (S&P Global 

Ratings Europe Limited)], [Aa3 with a stable outlook (Moody's Investors 
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Service Ltd.)], [AA- with a stable outlook (Fitch France S.A.S.)] and [AA 

(low) with a stable outlook (DBRS Limited)] and the Guarantor's short-

term credit ratings are [A-1 (S&P Global Ratings Europe Limited)], [P-1 

(Moody's Investors Service Ltd.)],  [F1+ (Fitch France S.A.S.)] and [R-1 

(middle) (DBRS Limited)]. 

  A security rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, reduction or withdrawal at any time by 

the assigning rating agency. 

Section C ï W&C Securities 

 

Element Title   

C.1 Type and class of 

W&C 

Securities/ISIN 

The W&C Securities are [warrants ("Warrants ")]/[certificates 

("Certificates")] and are issued in Series. The Series Number of the W&C 

Securities is [ǒ]. [The Tranche number is [ǒ].] 

  The ISIN is: [ǒ]. 

  [The Common Code is: [ǒ].] 

  [The Mnemonic Code is: [ǒ].] 

  [The CFI is: [ǒ].] 

  [The FISN is: [ǒ].] 

C.2 Currency The currency of this Series of W&C Securities is ([]̧). 

C.5 Restrictions on free 

transferability 

The W&C Securities will be freely transferable, subject to the offering and 

selling restrictions in [̧ ] and under the Prospectus Directive and the laws 

of any jurisdiction in which the relevant W&C Securities are offered or 

sold. 

C.8 Rights attaching to 

the W&C Securities 

W&C Securities issued under the Base Prospectus will have terms and 

conditions relating to, among other matters: 

  Status 

  The W&C Securities are issued on an unsecured basis and are 

unsubordinated and unsecured obligations of the Issuer and rank pari 

passu among themselves.  

The term "unsubordinated obligations" refers to senior preferred 

obligations which fall or are expressed to fall within the category of 

obligations described in article L613-30-3ïI-3°. of the French Code 

monétaire et financier.  Additionally, BNPP may not issue senior non-

preferred securities pursuant to the Base Prospectus. 

  Taxation 
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  The Holder must pay all taxes, duties and/or expenses arising from the 

exercise and settlement or redemption of the W&C Securities.  The Issuer 

shall deduct from amounts payable to Holders certain taxes and expenses 

not previously deducted from amounts paid to Holders, as the Calculation 

Agent determines are attributable to the W&C Securities. 

  Payments will be subject in all cases to (i) any fiscal or other laws and 

regulations applicable thereto in the place of payment, (ii) any withholding 

or deduction required pursuant to an agreement described in 

Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") 

or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, 

any regulations or agreements thereunder, any official interpretations 

thereof, or any law implementing an intergovernmental approach thereto, 

and (iii) any withholding or deduction required pursuant to Section 871(m) 

of the Code. 

[Insert if the W&C Securities are (or may be) Specified Securities pursuant 

to Section 871(m) of the Code: In addition, if the W&C Securities are 

deemed to be "specified securities" for the purpose of Section 871(m) of 

the Code, in determining the amount of withholding or deduction required 

pursuant to Section 871(m) of the Code imposed with respect to any 

amounts to be paid on the W&C Securities, the Issuer shall be entitled to 

withhold on any "dividend equivalent" payment (as defined for purposes of 

Section 871(m) of the Code) at a rate of 30 per cent.]  

[Payments on the W&C Securities that reference [U.S. securities] [an 

index that includes U.S. securities] may be calculated by reference to the 

[net dividends payable on such U.S. securities] [net total returns of the 

U.S. components of such index]. In calculating the relevant payment 

amount, the Issuer may withhold, and the holder may be deemed to have 

received, 30 per cent. of any "dividend equivalent" payments (as defined in 

Section 871(m) of the Code) in respect of the relevant [U.S. securities] 

[U.S. dividend paying index components]. The Issuer will not pay any 

additional amounts to the holder on account of the Section 871(m) amount 

deemed withheld.] 

  Negative pledge 

  The terms of the W&C Securities will not contain a negative pledge 

provision. 

  Events of Default 

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

  Meetings 

  The terms of the W&C Securities will contain provisions for calling 

meetings of holders of such W&C Securities to consider matters affecting 



 

0079467-0000146 ICM:33084161.1 89 

Element Title   

their interests generally.  These provisions permit defined majorities to 

bind all holders, including holders who did not attend and vote at the 

relevant meeting and holders who voted in a manner contrary to the 

majority. 

  Governing law 

  The W&C Securities, the Agency Agreement (as amended or 

supplemented from time to time)[, the Guarantee] and any non-contractual 

obligations arising out of or in connection with the W&C Securities, the 

Agency Agreement (as amended or supplemented from time to time)[and 

the Guarantee] are governed by and shall be construed in accordance with 

English law. 

C.9 Redemption Redemption 

  Unless previously redeemed or [purchased and] cancelled, each W&C 

Security will be redeemed on [̧] [at [par]/[[ ]̧ per cent of its nominal 

amount]][as set out in Element C.18]. 

[Insert if Automatic Early Redemption is applicable: Unless otherwise 

stated in the Final Terms as greater than zero, the Minimum AER 

Reference Rate shall be deemed to be zero.] 

  [Insert if Payout Switch is applicable:  If [the Issuer elects that the 

[redemption/payment Basis] [[Final] Payout] be amended][an Automatic 

Payout Switch Event occurs], the [redemption/payment basis] [[Final] 

Payout] of the W&C Securities will be amended on and after []̧ (the 

"Payout Switch Date") to [specify switched payout].   

  "Automatic Payout Switch Event" means [specify].]  

  [In the case of Warrants, insert: The Warrants may be cancelled if the 

performance of the Issuer's obligations under the Warrants has become 

illegal or by reason of force majeure or act of state it becomes impossible 

or impracticable for the Issuer to perform its obligations under the 

Warrants and/or any related hedging arrangements.  [The Warrants may 

also be cancelled for [specify any other early cancellation provisions 

applicable to the W&C Securities being issued] at [specify the cancellation 

amount and any maximum or minimum cancellation amounts, applicable 

to the W&C Securities being issued].]  

  [In the case of Certificates, insert: 

  [The Certificates may be redeemed early [at the option of the Issuer [or]][ 

at the option of the Holders]] at the Optional Redemption Amount equal 

to: 

  Listed Securities Final Payout 

  [The Certificates may also be redeemed early for [specify any other early 
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redemption option applicable to the W&C Securities being issued] at 

[specify the early redemption amount and any maximum or minimum 

redemption amounts, applicable to the W&C Securities being issued.].] 

  Representative of Holders 

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

  Please also refer to Element C.8 above for rights attaching to the W&C 

Securities. 

C.10 Derivative 

component in the 

interest payment 

Not Applicable. The W&C Securities do not bear or pay interest. 

C.11 Admission to 

Trading 

[Application [has been][/will  be] made by the Issuer (or on its behalf) for 

the W&C Securities to be admitted to trading on [Euronext Paris]/[[the 

professional segment of] the Luxembourg Stock Exchange]/[ǒ].] 

  [The W&C Securities are not intended to be admitted to trading on any 

market.]  

C.15 How the value of 

the investment is 

affected by the 

value of the 

underlying assets 

The amount payable on redemption [is/are] calculated by reference to the 

Underlying Reference(s).  See Element C.9 above and Element C.18 

below. 

C.16 Maturity of the 

derivative W&C 

Securities 

The [Exercise/Expiration/Redemption] Date of the W&C Securities is [̧ ]. 

[Insert in the case of the American Style Warrants: The Exercise Period of 

the W&C Securities is from [̧] to [ ]̧.] 

C.17 Settlement 

Procedure 

The W&C Securities are cash settled. 

C.18 Return on 

derivative securities 

See Element C.8 above for the rights attaching to the W&C Securities. 

[If the W&C Securities are Certificates, insert: Final Redemption 

  Unless previously redeemed or purchased and cancelled, each W&C 

Security entitles its holder to receive from the Issuer on the Redemption 

Date a Cash Settlement Amount equal to:] 

  [If the W&C Securities are Warrants, insert: Settlement 

  Each W&C Security entitles its holder, upon due exercise, to receive from 

the Issuer on the Settlement Date a Cash Settlement Amount equal to:] 

  Final Payouts 

  The below Final Payout represents a vanilla product that has a fixed term 
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and a potential to have zero payout at maturity under the worst case 

scenario,  

  [Listed Securities Final Payout: Fixed term products which have a return 

linked to a linear performance of the Underlying Reference. There is no 

capital protection.] 

  [Short Certificates Final Payout: Fixed term products which have a 

return linked to the inverse of the linear performance of the Underlying 

Reference. There is no capital protection.] 

  [Out -Performance Certificates Final Payout: Fixed term products which 

have a return linked to a linear performance of the Underlying Reference. 

An Outperformance Bonus is delivered as well. There is no capital 

protection.] 

  [Turbo Certificates Final Payout: Fixed term products which have a 

return linked to a non-linear performance of the Underlying Reference, 

which is based on the application of an adjustment factor to the 

performance of the Underlying Reference. There is no capital protection. ] 

  [Short Turbo Certificates Final Payout: Fixed term products which have 

a return linked to a non-linear performance of the Underlying Reference, 

which is based on the application of an adjustment factor to the 

performance of the Underlying Reference. There is no capital protection.] 

[Listed Security on Single Underlying Final Payout: Fixed term 

products which have a return linked to a linear performance of the 

Underlying Reference, adjusted by a FX factor. There is no capital 

protection.] 

  [Insert the applicable Payout described in Annex 1 (Additional Terms and 

Conditions for Payouts)] 

[Insert the formula(e), relevant value(s) and other related provisions from 

Annex 1 (Additional Terms and Conditions for Payouts) in the Base 

Prospectus in respect of the applicable Payout(s)] 

[Insert the applicable description for the Payout described in Annex 1 

(Additional Terms and Conditions for Payouts)] 

  Automatic Early Redemption Payouts 

  [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 applicable Automatic Early Redemption Payout described in 
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Annex 1 (Additional Terms and Conditions for Payouts)] 

[Insert the formula(e), relevant value(s) and other related provisions from 

Annex 1 (Additional Terms and Conditions for Payouts) in the Base 

Prospectus in respect of the applicable Automatic Early Redemption 

Payout(s)] 

[Insert the applicable description for the Automatic Early Redemption 

Payout described in Annex 1 (Additional Terms and Conditions for 

Payouts)] 

C.19 Final reference 

price of the 

Underlying 

[Not applicable, there is no final reference price of the Underlying.] [The 

final reference price of the underlying will be determined in accordance 

with the valuation mechanics set out in [Element C.9] [and] [Element 

C.18] above] 

C.20 Underlying 

Reference 

[Specify]  

  Information on the Underlying Reference can be obtained from []̧. 

Section D ï Risks 

 

Element Title   

D.2 Key risks regarding 

the Issuer [and the 

Guarantor] 

[Prospective purchasers of the W&C Securities should be experienced with 

respect to options and options transactions and should understand the risks 

of transactions involving the W&C Securities. An investment in the W&C 

Securities presents certain risks that should be taken into account before 

any investment decision is made. Certain risks may affect the Issuer's 

ability to fulfil its obligations under the W&C Securities [or the 

Guarantor's ability to perform its obligations under the Guarantee], some of 

which are beyond its control.  In particular, the Issuer [and the Guarantor], 

together with the BNPP Group, [is]/[are] exposed to the risks associated 

with its activities, as described below: 

[Issuer]/[Guarantor]] 

Seven main categories of risk are inherent in BNPP's activities: 

  (1) Credit risk ï Credit risk is defined as the probability of a borrower 

or counterparty defaulting on its obligations to BNPP. Probability 

of default along with the recovery rate of the loan or debt in the 

event of default are essential elements in assessing credit quality. 

BNPPôs risk-weighted assets subject to this type of risk amounted 

to EUR 504 billion at 31 December 2018. In accordance with the 

EBA recommendations, this category of risk also includes risks 

on equity investments, as well as those related to insurance 

activities; 
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  (2) Operational risk ï Operational risk is the risk of loss resulting 

from failed or inadequate internal processes (particularly those 

involving personnel and information systems) or external events, 

whether deliberate, accidental or natural (floods, fires, 

earthquakes, terrorist attacks, etc.). Operational risks include 

fraud, human resources risks, legal and reputational risks, non-

compliance risks, tax risks, information systems risks, risk of 

providing inadequate financial services (conduct risk), risk of 

failure of operational processes including credit processes, or 

from the use of a model (model risk), as well as potential financial 

consequences related to reputation risk management. BNPPôs 

risk-weighted assets subject to this type of risk amounted to EUR 

73 billion at 31 December 2018; 

  (3) Counterparty risk ï Counterparty risk arises from BNPPôs credit 

risk in the specific context of market transactions, investments, 

and/or settlements. The amount of this risk varies over time 

depending on fluctuations in market parameters affecting the 

potential future value of the transactions concerned.  BNPPôs risk-

weighted assets subject to this type of risk amounted to EUR 27 

billion at 31 December 2018; 

  (4) Market risk ï Market risk is the risk of loss of value caused by an 

unfavorable trend in prices or market parameters.  Market 

parameters include, but are not limited to, exchange rates, prices 

of securities and commodities (whether the price is directly 

quoted or obtained by reference to a comparable asset), the price 

of derivatives on an established market and all benchmarks that 

can be derived from market quotations such as interest rates, 

credit spreads, volatility or implicit correlations or other similar 

parameters.  BNPPôs risk-weighted assets subject to this type of 

risk amounted to EUR 20 billion at 31 December 2018; 

  (5) Securitisation risk ī Securitisation is a transaction or arrangement 

by which the credit risk associated with a liability or set of 

liabilities is subdivided into tranches. Any commitment made 

under a securitisation structure (including derivatives and liquidity 

lines) is considered to be a securitisation. The bulk of these 

commitments are in the prudential banking portfolio. BNPPôs 

risk-weighted assets subject to this type of risk amounted to EUR 

7 billion at 31 December 2018; 

  (6) Risks related to deferred taxes and certain holdings in credit or 

financial institutions ī amounts below the prudential capital 

deduction thresholds generate risk-weighted assets amounting to 

EUR 17 billion at 31 December 2018; 

  (7) Liquidity risk ï Liquidity risk is the risk that BNPP will not be 
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able to honor its commitments or unwind or offset a position due 

to market conditions or specific factors within a specified period 

of time and at a reasonable cost.  It reflects the risk of not being 

able to cope with net cash outflows, including collateral 

requirements, over short-term to long-term horizons.  The BNPP 

Groupôs specific risk can be assessed through its short-term 

liquidity ratio, which analyses the hedging of net cash outflows 

during a 30-day stress period; 

  More generally, the risks to which the BNPP Group is exposed may arise 

from a number of factors related, among other things, to changes in its 

macroeconomic, competitive, market and regulatory environment or the 

implementation of its strategy, its business or its operations.  

  Risks 

This section summarises the principal risks that BNPP currently considers 

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

to the macroeconomic environment, risks related to the market 

environment, regulatory risks and risks related to the implementation of 

BNPPôs strategy, risks related to the management of BNPPôs business, 

risks related to BNPPôs operations. 

  (a) Adverse economic and financial conditions have in the past had 

and may in the future have an impact on BNPP and the markets in 

which it operates..   

  (b) 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.. 

  (c) BNPPôs access to and cost of funding could be adversely affected 

by a resurgence of financial crises, worsening economic 

conditions, rating downgrades, increases in credit spreads or other 

factors. 

  (d) The prolonged low interest rate environment carries inherent 

systemic risks, and an exit from such environment also carries 

risks. 

  (e) Significant interest rate changes could adversely affect BNPPôs 

revenues or profitability. 

  (f) The soundness and conduct of other financial institutions and 

market participants could adversely affect BNPP. 

  (g) BNPP may incur significant losses on its trading and investment 

activities due to market fluctuations and volatility.  

  (h) BNPP may generate lower revenues from commission and fee 

based businesses during market downturns.  
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  (i) Protracted market declines can reduce liquidity in the markets, 

making it harder to sell assets and possibly leading to material 

losses. 

  (j) BNPP must ensure that its assets and liabilities properly match in 

order to avoid exposure to losses. 

  (k) Laws and regulations adopted in recent years, particularly in 

response to the global financial crisis, as well as new legislative 

proposals, may materially impact BNPP and the financial and 

economic environment in which it operates. 

  (l) BNPP could become subject to a resolution proceeding. 

  (m) BNPP is subject to extensive and evolving regulatory regimes in 

the jurisdictions in which it operates. 

  (n) BNPP may incur substantial fines and other administrative and 

criminal penalties for non compliance with applicable laws and 

regulations, and may also incur losses in related (or unrelated) 

litigation with private parties. 

  (o) Risks related to the implementation of BNPPôs strategic plans. 

  (p) BNPP may experience difficulties integrating acquired companies 

and may be unable to realise the benefits expected from its 

acquisitions. 

  (q) BNPP is exposed to credit risk and counterparty risk.  

  (r) A substantial increase in new provisions or a shortfall in the level 

of previously recorded provisions could adversely affect BNPP's 

results of operations and financial condition. 

  (s) BNPPôs hedging strategies may not prevent losses.  

  (t) Adjustments to the carrying value of BNPPôs securities and 

derivatives portfolios and BNPPôs own debt could have an impact 

on its net income and shareholdersô equity. 

  (u) The credit ratings of BNPP may be downgraded, which would 

weigh on its profitability. 

  (v) Intense competition by banking and non banking operators could 

adversely affect BNPPôs revenues and profitability. 

  (w) BNPPôs risk management policies, procedures and methods may 

leave it exposed to unidentified or unanticipated risks, which 

could lead to material losses.  

  (x) An interruption in or a breach of BNPPôs information systems 
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may cause substantial losses of client or customer information, 

damage to BNPPôs reputation and financial losses. 

  (y) BNPPôs competitive position could be harmed if its reputation is 

damaged. 

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

Issuer 

  The main risks described above in relation to BNPP also represent the 

main risks for BNPP B.V., either as an individual entity or a company in 

the BNPP Group. 

  Dependency Risk 

  BNPP B.V. is an operating company. The assets of BNPP B.V. consist of 

the obligations of other BNPP Group entities. The ability of BNPP B.V. to 

meet its own obligations will depend on the ability of other BNPP Group 

entities to fulfil their obligations. In respect of securities it issues, the 

ability of BNPP B.V. to meet its obligations under such securities depends 

on the receipt by it of payments under certain hedging agreements that it 

enters with other BNPP Group entities. Consequently, Holders of BNPP 

B.V. securities will, subject to the provisions of the Guarantee issued by 

BNPP, be exposed to the ability of BNPP 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 

interest rates, currency exchange rates, commodities and equity products, 

all of which are exposed to general and specific market movements. 

However, these risks are hedged by option and swap agreements and 

therefore these risks are mitigated in principle. 

  Credit Risk 

  BNPP B.V. has significant concentration of credit risks as all OTC 

contracts are acquired from its parent company and other BNPP Group 

entities. Taking into consideration the objective and activities of BNPP 

B.V. and the fact that its parent company is under supervision of the 

European Central Bank and the Autorité de Contrôle Prudentiel et de 

Résolution management considers these risks as acceptable. The long term 

senior debt of BNP Paribas is rated (A+) by Standard & Poor's and (Aa3) 

by Moody's. 

  Liquidity Risk 

  BNPP B.V. has significant liquidity risk exposure. To mitigate this 

exposure, BNPP B.V. entered into netting agreements with its parent 

company and other BNPP Group entities.] 
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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 the 

Issuer's ability to fulfil its obligations under the W&C Securities [or the 

Guarantor's ability to perform its obligations under the Guarantee], there 

are certain factors which are material for the purposes of assessing the risks 

associated with W&C Securities issued under this Base Prospectus, 

including:  

[Market Risks 

[W&C Securities are unsecured obligations;] 

[W&C Securities including leverage involve a higher level of risk and 

whenever there are losses on such W&C Securities those losses may be 

higher than those of a similar security which is not leveraged;]  

[the trading price of the W&C Securities is affected by a number of factors 

including, but not limited to, (in respect of W&C Securities linked to an 

Underlying Reference) the price of the relevant Underlying Reference(s), 

time to expiration or redemption and volatility and such factors mean that 

the trading price of the W&C Securities may be below the Final 

Redemption Amount or Cash Settlement Amount;] 

[exposure to the Underlying Reference in many cases will be achieved by 

the relevant Issuer entering into hedging arrangements and, in respect of 

W&C Securities linked to an Underlying Reference, potential investors are 

exposed to the performance of these hedging arrangements and events that 

may affect the hedging arrangements and consequently the occurrence of 

any of these events may affect the value of the W&C Securities;] 

[there are specific risks in relation to Securities linked to an Underlying 

Reference from an emerging or developing market (including, without 

limitation, risks associated with political and economic uncertainty, 

adverse governmental policies, restrictions on foreign investment and 

currency convertibility, currency exchange rate fluctuations, possible lower 

levels of disclosure and regulation and uncertainties as to status, 

interpretation and application of laws, increased custodian costs and 

administrative difficulties and higher probability of the occurrence of a 

disruption or adjustment event). Securities traded in emerging or 

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

more volatile;]] 

[Holder Risks 

[the W&C Securities may have a minimum trading amount and if, 

following the transfer of any W&C Securities, 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 

additional W&C Securities in order to hold the minimum trading amount;] 
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[limitations on the exercise of Warrants may mean that a Holder is not able 

to exercise all the Warrants that it desires to exercise on a particular date 

where the Issuer has the option to limit the number of Warrants exercisable 

on any date or may be required to sell or purchase Warrants (incurring 

transaction costs in each case) in order to realise its investment where a 

minimum number of Warrants must be exercised;] 

[in the case of Warrants, changes in the Cash Settlement Amount during 

the time lag between a Holder giving instructions to exercise and 

determination of the Cash Settlement Amount could decrease the Cash 

Settlement Amount;] 

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

Holders;] 

[in certain circumstances Holders may lose the entire value of their 

investment;]] 

[Issuer/Guarantor Risks 

[if so indicated in the Final Terms the relevant Issuer may elect to vary the 

settlement of the W&C Securities;] 

[a reduction in the rating, if any, accorded to outstanding debt securities of 

the Issuer or Guarantor (if applicable) by a credit rating agency could result 

in a reduction in the trading value of the W&C Securities;]  

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

[Legal Risks 

[the occurrence of an additional disruption event or optional additional 

disruption event may lead to an adjustment to the W&C Securities, 

cancellation (in the case of Warrants) or early redemption (in the case of 

Certificates) or may result in the amount payable on settlement being 

different from the amount expected to be paid on settlement and 

consequently the occurrence of an additional disruption event and/or 

optional additional disruption event may have an adverse effect on the 

value or liquidity of the W&C Securities;] 

[in certain circumstances, settlement may be postponed or made in USD if 

the Settlement Currency specified in the applicable Final Terms is not 

freely transferable, convertible or deliverable;] 

[expenses and taxation may be payable in respect of the W&C Securities;] 

[the W&C Securities may be cancelled (in the case of Warrants) or 

redeemed (in the case of Certificates) in the case of illegality or 

impracticability and such cancellation or redemption may result in an 

investor not realising a return on an investment in the W&C Securities;]  
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[any judicial decision or change to an administrative practice or change to 

English law after the date of the Base Prospectus could materially 

adversely impact the value of any W&C Securities affected by it;]] 

[Secondary Market Risks 

[the only means through which a Holder can realise value from the W&C 

Security prior to its Exercise Date or Redemption Date, as applicable, is to 

sell it at its then market price in an available secondary market and that 

there may be no secondary market for the W&C Securities (which could 

mean that an investor has to exercise or wait until redemption of the W&C 

Securities to realise a greater value than its trading value);] 

[an active secondary market may never be established or may be illiquid 

and this may adversely affect the value at which an investor may sell its 

W&C Securities (investors may suffer a partial or total loss of the amount 

of their investment)].]  

[BNP Paribas Arbitrage S.N.C. is required to act as market-maker in 

respect of the W&C Securities. BNP Paribas Arbitrage S.N.C. will 

endeavour to maintain a secondary market throughout the life of the W&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 of the W&C Securities. However, during certain 

periods, it may be difficult, impractical or impossible for BNP Paribas 

Arbitrage S.N.C. to quote bid and offer prices, and during such periods, it 

may be difficult, impracticable or impossible to buy or sell these W&C 

Securities. This may, for example, be due to adverse market conditions, 

volatile prices or large price fluctuations, a large marketplace being closed 

or restricted or experiencing technical problems such as an IT system 

failure or network disruption.] 

[Risks relating to Underlying Reference Asset(s) 

In addition, there are specific risks in relation to W&C Securities which are 

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

investment in such W&C Securities will entail significant risks not 

associated with an investment in a conventional debt security.  Risk factors 

in relation to Underlying Reference linked W&C Securities include:  

[Insert in the case of Index Securities: exposure to one or more index, 

adjustment events and market disruption or failure to open of an exchange 

which may have an adverse effect on the value and liquidity of the W&C 

Securities] 

[Insert in the case of Share Securities:  exposure to one or more share(s) 

(including shares which are attached to each other trading as a single unit 

("Stapled Shares")), similar market risks to a direct investment in an 

equity, global depositary receipt ("GDR") or American depositary receipt 
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("ADR"), potential adjustment events or extraordinary events affecting 

shares and market disruption or failure to open of an exchange which may 

have an adverse effect on the value and liquidity of the W&C Securities] 

[Insert in the case of ETI Securities: exposure to one or more interests in an 

exchange traded fund, exchange traded note, exchange traded commodity 

or other exchange traded product (each an "exchange traded instrument" 

or "ETI "), similar market risks to a direct investment in an exchange 

traded instrument, that the amount payable on ETI Securities may be less 

and in certain circumstances may be significantly less than the return from 

a direct investment in the relevant ETI(s), potential adjustment events or 

extraordinary events affecting exchange traded instruments and market 

disruption or failure to open of an exchange which may have an adverse 

effect on the value and liquidity of the W&C Securities] 

[Insert in the case of Debt Securities: exposure to a debt instrument, similar 

market risks to a direct debt instrument investment and market disruption] 

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

similar risks to a direct fund investment, that the amount payable on Fund 

Securities may be less than the amount payable from a direct investment in 

the relevant Fund(s), extraordinary fund events which may have an adverse 

effect on the value or liquidity of the W&C Securities][and that the Issuer 

will not provide post-issuance information in relation to the Underlying 

Reference].   

[Risks relating to specific types of products 

[Leverage Products 

Investors may be exposed to a partial or total loss of their invested capital. 

The return on the W&C Securities depends on the performance of the 

Underlying Reference(s) [and the application of automatic early 

redemption features]. Additionally, the return may depend on other market 

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 Warrants)][ redemption]. The effect of leverage on the 

W&C Securities may be either positive or negative.] 

[Final Payouts 

The below products are vanilla products that have a fixed term and a 

potential to have zero payout at maturity under the worst case scenario, 

hence they are considered to have no capital protection.  [Insert in the case 

of all products other than Turbo Certificates and Short Turbo Certificates: 

These products have an exposure to the linear or inverse linear 

performance of the Underlying Reference.] [Insert in the case of Turbo 

Certificates and Short Turbo Certificates: These products involve the 

application of an adjustment factor to the performance of the Underlying 

Reference such that the payout becomes non-linear.] These products all 
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share the same or similar risk 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. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection.] 

[Short Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection.] 

[Out-Performance Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection.] 

[Turbo Certificates and Short Turbo Certificates  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s), which is subject to the application of an 

adjustment factor. There is no capital protection.] 

[Listed Securities on Single Underlying  

Investors may be exposed to a partial or total loss of their investment. The 

return on the W&C Securities depends on the performance of the 

Underlying Reference(s). There is no capital protection.]] 

[Summarise any further risks from the Risks section of the Base Prospectus 

relevant to a specific issue of W&C Securities.]]  

D.6 Risk warning [See Element D.3 above]  

In the event of the insolvency of the Issuer or the Guarantor or if either the 

Issuer or the Guarantor is otherwise unable or unwilling to repay the W&C 

Securities when repayment falls due, an investor may lose all or part of his 

investment in the W&C Securities. In addition, in the case of W&C 

Securities linked to an Underlying Reference, investors may lose all or part 

of their investment in the W&C Securities as a result of the terms and 

conditions of those W&C Securities. 
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E.2b Reasons for the 

offer and use of 

proceeds  

[The net proceeds from the issue of the W&C Securities will become part 

of the general funds of the Issuer.  Such proceeds may be used to maintain 

positions in options or futures contracts or other hedging instruments] 

  [specify other]. 

E.3 Terms and 

conditions of the 

offer 

[This issue of W&C Securities is being offered in a Non-exempt Offer in 

[specify particular country/ies]. [Not applicable ï the W&C Securities are 

not being offered to the public as part of a Non-exempt Offer.] 

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

amount. 

E.4 Interest of natural 

and legal persons 

involved in the 

issue/offer 

[The Managers will be paid aggregate commissions equal to []̧ per cent. 

of the [nominal amount] [issue price] of the W&C Securities.]  [Any 

Manager and its affiliates may also have engaged, and may in the future 

engage, in investment banking and/or commercial banking transactions 

with, and may perform other services for, the Issuer [and the Guarantor] 

and [its/their] affiliates in the ordinary course of business.]  

  [Other than as mentioned above,[ and save for [specify any other interest 

that is material],] so far as the Issuer is aware, no person involved in the 

issue of the W&C Securities has an interest material to the offer, including 

conflicting interests.]] 

E.7 Expenses charged 

to the investor by 

the Issuer  

[No expenses are being charged to an investor by the Issuer.]   
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PRO FORMA ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATIO N TO THIS BASE 

PROSPECTUS (IN FRENCH) 

MODELE DE R£SUM£ DU PROGRAMME SP£CIFIQUE A Lô£MISSION EN RELATION AVEC LE 

PROSPECTUS DE BASE
2
 

Les r®sum®s sont ®tablis sur la base des ®l®ments dôinformations (ci-après les "Eléments") présentés 

dans les sections A à E (A.1 à E.7) ci- dessous. Le présent résumé contient tous les Eléments requis 

pour ce type de Titres W&C [,][ et] dôEmetteur [et de Garant]. Dans la mesure o½ certains El®ments 

ne sont pas requis, des écarts dans la numérotation des Eléments présentés peuvent être constatés. Par 

ailleurs, pour certains des El®ments requis pour ce type de Titres W&C[,][ et] dôEmetteur [et de 

Garant], il est possible quôaucune information pertinente ne puisse °tre fournie au titre de cet El®ment. 

Dans ce cas, une br¯ve description de lôElément concerné est présentée dans le résumé et est 

accompagnée de la mention « Sans objet ». 

Section A - Introduction et avertissements 

 

Elément Description de 

lôEl®ment 

 

A.1 Avertissement 

général selon 

lequel le résumé 

doit être lu 

comme une 

introduction et 

disposition 

relatives aux 

actions en justice 

¶ Le présent résumé doit être lu comme une introduction au 

Prospectus de Base et aux Conditions Définitives applicables. 

Dans ce r®sum®, sauf pr®cision contraire et ¨ lôexception de 

lôutilisation qui en est faite au premier paragraphe de lôEl®ment 

D.3, "Prospectus de Base" signifie le Prospectus de Base de 

BNPP B.V. et BNPP en date du 3 juillet 2019 tel que modifié ou 

compl®t® ¨ tout moment par le Programme dôObligations, de 

Warrants et de Certificats de BNPP B.V. et BNPP. Au premier 

paragraphe de lôEl®ment D.3, "Prospectus de Base" signifie le 

Prospectus de Base de BNPP B.V. et BNPP en date du 3 juillet 

2019 en vertu du Programme dôObligations, de Warrants et de 

Certificats de BNPP B.V. et BNPP. 

¶ Toute décision dôinvestir dans les Titres W&C concern®s doit °tre 

fondée sur un examen exhaustif du Prospectus de Base dans son 

ensemble, y compris tous documents incorporés par référence et 

les Conditions Définitives applicables. 

¶ Lorsquôune action concernant lôinformation contenue dans le 

Prospectus de Base et les Conditions Définitives applicables est 

intentée devant un tribunal dôun Etat Membre de lôEspace 

Economique Europ®en, lôinvestisseur plaignant peut, selon la 

législation nationale de l'État Membre où l'action est intentée, 

avoir à supporter les frais de traduction de ce Prospectus de Base 

et des Conditions Définitives applicables avant le début de la 

procédure judiciaire. 

¶ La responsabilité civile sera recherchée dans cet Etat Membre 

                                                           

2 Les ®l®ments entre crochets dans ce R®sum® du Programme Sp®cifique ¨ lôEmission doivent °tre supprim®s ou renseignés tel que 

demandé, selon les termes de chaque émission, tel que complété par les Conditions Définitives. 
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aupr¯s de lôEmetteur [ou du Garant] (le cas échéant) sur la 

seule base du présent résumé, y compris sa traduction, mais 

seulement si le contenu du résumé est jugé trompeur, inexact 

ou contradictoire par rapport aux autres parties du Prospectus 

de Base et des Conditions Définitives applicables, ou, une fois les 

dispositions de la Directive 2010/73/UE transposées dans cet 

Etat Membre, sôil ne fournit pas, lu en combinaison avec les 

autres parties du Prospectus de Base et des Conditions Définitives 

applicables, les informations clés (telles que d®finies ¨ lôArticle 

2.1(s) de la Directive Prospectus) permettant dôaider les 

investisseurs lorsquôils envisagent dôinvestir dans les Titres 

W&C.  

A.2 Consentement à 

lôutilisation du 

Prospectus de 

Base, période de 

validité et autres 

conditions y 

afférentes 

[Consentement : Sous réserve des conditions mentionnées ci-dessous, 

lôEmetteur consent ¨ lôutilisation du Prospectus de Base pour les besoins de la 

pr®sentation dôune Offre Non-exemptée de Titres W&C par les Agents 

Placeurs [noms des intermédiaires financiers spécifiques énumérés dans les 

conditions définitives,] [et] [par chaque intermédiaire financier dont le nom est 

publié sur le site Internet de BNPP (www.[https://rates-

globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx]) qui sont identifiés 

comme un Offreur Autoris® au titre de lôOffre Non-exemptée concernée 

(chacun étant dénommé : un "Offreur Autorisé "). 

P®riode dôOffre : Le consentement de lôEmetteur vis® ci-dessus est donné 

pour des Offres Non-exemptées de Titres W&C pendant [préciser ici la 

p®riode dôoffre de lô®mission] (la "P®riode dôOffre"). 

Conditions du consentement : Les conditions du consentement de lôEmetteur 

(outre les conditions visées ci-dessus) sont telles que ce consentement (a) 

nôest valable que pendant la P®riode dôOffre ; (b) ne porte que sur lôutilisation 

du Prospectus de Base pour faire des Offres Non-exemptées de la Tranche de 

Titres W&C concernée en [préciser chaque Etat Membre dans lequel la 

Tranche de Titres W&C concernée peut être offerte] et (c) [ajouter toutes 

autres conditions ®ventuellement applicables ¨ lôOffre Non-exemptée de la 

Tranche particuli¯re concern®e, telles quôelles figurent dans les Conditions 

Définitives].]  

  UN INVESTISSEUR QUI A LôINTENTION DôACHETER OU QUI 

ACHETE DES TITRES W&C DANS UNE OFFRE NON -EXEMPTÉE 

AUPRĈS DôUN OFFREUR AUTORIS£ LE FERA, ET LES OFFRES 

ET VENTES DE TELS TITRES À UN INVESTISSEUR PAR CET 

OFFREUR AUTORISÉ SE FERONT CONFORMÉMENT AUX 

TERMES ET CONDITIONS DE LôOFFRE EN PLACE ENTRE CET 

OFFREUR AUTORIS£ ET LôINVESTISSEUR EN QUESTION, 

NOTAMMENT LES ARRANGEMENTS CONCERNANT LE PRIX, 

LES ALLOCATIONS, LES DEPENSES ET LE RÈGLEMENT. LES 

INFORMATIONS ADEQUATES SERONT ADRESSEES PAR 

LôOFFREUR AUTORIS£ AU MOMENT DE CETTE OFFRE.] 
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Section B - Emetteur [et Garant] 

 

Elément Description de 

lôEl®ment 

 

B.1 Raison sociale et 

nom commercial 

de lôEmetteur 

[A indiquer si BNPP B.V. est lôEmetteur : BNP Paribas Issuance B.V. ("BNPP 

B.V." ou lô"Emetteur").]  

[A indiquer si BNPP est lôEmetteur : BNP Paribas ("BNPP", la "Banque" ou 

lô"Emetteur").] 

B.2 Domicile/ forme 

juridique/ 

législation/ pays 

de constitution 

[A indiquer si BNPP B.V. est lôEmetteur : 

LôEmetteur a ®t® constitu® aux Pays-Bas sous la forme dôune soci®t® non cot®e 

en bourse à responsabilité limitée de droit néerlandais, et son siège social est 

situé Herengracht 595, 1017 CE Amsterdam, Pays-Bas.] 

[A indiquer si BNPP est lôEmetteur : 

LôEmetteur a ®t® constitu® en France sous la forme dôune soci®t® anonyme de 

droit français et agréé en qualité de banque, dont le siège social est situé 16, 

boulevard des Italiens ï 75009 Paris, France.] 

B.4b Informations sur 

les tendances 

[A indiquer si BNPP est lôEmetteur: 

Conditions macroéconomiques 

Lôenvironnement macro®conomique et de march® affecte les r®sultats de BNPP. 

Compte tenu de la nature de son activité, BNPP est particulièrement sensible 

aux conditions macroéconomiques et de marché en Europe. 

En 2018, la croissance mondiale sôest maintenue ¨ un niveau confortable, de 

lôordre de 3,7% (selon le FMI), refl®tant une stabilisation du rythme de 

progression au sein des économies avancées (+2,4% après +2,3% en 2017) 

comme des ®conomies ®mergentes (+4,6% apr¯s +4,7% en 2017). Lô®conomie 

se situant en haut de cycle dans les grands pays développés, les banques 

centrales ont poursuivi le durcissement de leur politique monétaire ou prévoient 

la diminution de lôassouplissement de celle-ci. Le niveau toujours modéré de 

lôinflation permet cependant aux banques centrales dôop®rer cette transition de 

façon progressive et ainsi de limiter les risques de retournement marqué de 

lôactivit®. Ainsi le FMI sôattend en 2019 ¨ un maintien du rythme de croissance 

mondiale observ® au cours des deux derni¯res ann®es (+3,5%) en d®pit dôun 

léger ralentissement attendu dans les économies avancées. 

Dans ce contexte, on peut souligner les deux catégories de risques suivantes  

Risques dôinstabilit® financi¯re li®s ¨ la conduite des politiques mon®taires  

Deux risques sont ¨ souligner, celui dôune hausse brutale des taux et celui du 

maintien trop prolongé des politiques actuelles très accommodantes. 

Dôune part, la poursuite du durcissement de la politique mon®taire aux £tats-

Unis (entamé depuis 2015) et la réduction du caractère accommodant de la 



 

0079467-0000146 ICM:33084161.1 106 

Elément Description de 

lôEl®ment 

 

politique monétaire en zone euro (réduction des achats nets de titres depuis 

janvier 2018 avec un arrêt en décembre 2018) impliquent des risques de 

turbulences financières et de ralentissement économique plus marqué que 

prévu. Le risque dôune hausse mal contr¹l®e des taux dôint®r°t ¨ long terme peut 

en particulier °tre soulign®, dans lôhypoth¯se dôune surprise à la hausse en 

mati¯re dôinflation ou dôun durcissement mal anticip® des politiques 

monétaires. La matérialisation de ce risque pourrait avoir des conséquences 

n®gatives sur les march®s dôactifs, en particulier ceux pour lesquels les primes 

de risque sont extrêmement faibles par rapport à leur moyenne historique suite à 

une décennie de politiques monétaires accommodantes (crédit aux entreprises et 

pays non Investment Grade, certains secteurs des marchés actions et des 

marchés obligataires, etc.) ainsi que sur certains secteurs sensibles au niveau 

des taux dôint®r°t. 

Dôautre part, en d®pit des remont®es constat®es depuis la mi-2016, les taux 

restent bas, ce qui peut favoriser une prise de risque excessive chez certains 

acteurs du système financier : augmentation des maturités des financements et 

des actifs d®tenus, politique dôoctroi de cr®dit moins s®v¯re, progression des 

financements à effet de levier. Certains de ces acteurs (assureurs, fonds de 

pension, gestionnaires dôactifs, etc.) ont une dimension de plus en plus 

systémique et, en cas de turbulences de marché (par exemple liées à une hausse 

brutale des taux et/ou un réajustement marqué des prix), pourraient être amenés 

à dénouer de larges positions dans un contexte où la liquidité de marché se 

révèlerait relativement fragile. 

Risques syst®miques li®s ¨ la hausse de lôendettement 

Sur le plan macro®conomique, lôimpact dôune hausse des taux dôint®r°t pourrait 

être sensible pour les pays affichant des niveaux de dette publique et/ou privée 

élevés par rapport au PIB. Côest notamment le cas de certains pays europ®ens 

(notamment la Gr¯ce, lôItalie, ou le Portugal), qui affichent des ratios de dette 

publique sur PIB parfois supérieurs à 100 %, mais aussi de pays émergents. 

Ceux-ci ont enregistré entre 2008 et 2018 une hausse marquée de leur dette, y 

compris de la dette en devises et due à des créditeurs étrangers. La hausse de cet 

endettement est surtout le fait du secteur privé, mais également du secteur 

public dans une moindre mesure, notamment en Afrique. Ces pays sont ainsi 

particuli¯rement expos®s ¨ la perspective dôun resserrement des politiques 

monétaires dans les pays avancés. Des sorties de capitaux pourraient peser sur 

les taux de change, augmenter le service de cette dette, importer de lôinflation, 

et conduire les banques centrales des pays émergents à resserrer leurs 

conditions de cr®dit. Sôen suivrait une d®gradation des perspectives de 

croissance de leur activité économique, de possibles dégradations de notations 

souveraines, et une augmentation des risques pour les banques. Bien que 

lôexposition du Groupe BNP Paribas dans les pays ®mergents soit limit®e, la 

vulnérabilité de ces économies peut conduire à des perturbations du système 

financier mondial qui toucheraient le Groupe et pourraient affecter ses résultats. 
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Il est ¨ noter que le risque li® ¨ lôendettement pourrait se mat®rialiser non 

seulement en cas de hausse brutale des taux dôint®r°t, mais aussi en cas dôautres 

chocs négatifs sur la croissance. 

Législation et réglementations applicables aux institutions financières 

Les évolutions récentes et à venir des législations et réglementations applicables 

aux institutions financières peuvent avoir un impact significatif sur BNPP. Les 

mesures adopt®es r®cemment ou qui sont (ou dont les mesures dôapplication 

sont) encore en projet, qui ont, ou sont susceptibles dôavoir un impact sur 

BNPP, comprennent notamment : 

- les réglementations sur les fonds propres : la directive européenne sur 

les exigences prudentielles (« CRD IV  ») et le règlement européen sur 

les exigences prudentielles (« CRR »), le standard international 

commun de capacit® dôabsorption des pertes (ç total-loss absorbing 

capacity » ou « TLAC  »), et la désignation de BNPP en tant 

quôinstitution financi¯re dôimportance syst®mique par le Conseil de 

Stabilité Financière ; 

- les réformes dites structurelles comprenant la loi bancaire française du 

26 juillet 2013, imposant aux banques une filialisation ou séparation 

des op®rations dites ç sp®culatives è quôelles effectuent pour compte 

propre de leurs activités traditionnelles de banque de détail, la « règle 

Volcker » aux États-Unis qui restreint la possibilité des entités 

bancaires américaines et étrangères de conduire des opérations pour 

compte propre ou de sponsoriser ou dôinvestir dans les fonds de capital 

investissement (« private equity ») et les hedge funds ;  

- le M®canisme europ®en de Surveillance Unique ainsi que lôordonnance 

du 6 novembre 2014 ; 

- la Directive du 16 avril 2014 relative aux syst¯mes de garantie des 

d®p¹ts et ses actes d®l®gu®s et actes dôex®cution, la Directive du 15 mai 

2014 établissant un cadre pour le Redressement et la Résolution des 

Banques, le Mécanisme de Résolution Unique instituant le Conseil de 

Résolution Unique et le Fonds de Résolution Unique ;  

- le Règlement final de la Réserve Fédérale des États-Unis imposant des 

règles prudentielles accrues pour les opérations américaines des 

banques étrang¯res de taille importante, notamment lôobligation de 

créer une société holding intermédiaire distincte située aux Etats-Unis 

(capitalisée et soumise à régulation) afin de détenir les filiales 

américaines de ces banques ;  

- les nouvelles règles pour la régulation des activités de dérivés négociés 

de gré à gré au titre du Titre VII du Dodd-Frank Wall Street Reform 

and Consumer Protection Act (notamment les exigences de marge pour 
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les produits dérivés non compensés et pour les produits dérivés sur 

titres conclus par les banques actives sur les marchés de dérivés (« 

swap dealers »), les principaux intervenants non bancaires sur les 

marchés de dérivés (« major swap participants »), les banques actives 

sur les marchés de dérivés sur titres (« security-based swap dealers ») 

et les principaux intervenants non-bancaires sur les marchés de dérivés 

sur titres (« major security-based swap participants »), ainsi que les 

règles de la U.S. Securities and Exchange Commission imposant 

lôenregistrement des banques actives sur les marchés de dérivés sur 

titres et des principaux intervenants non-bancaires sur les marchés de 

dérivés sur titres et les obligations de transparence et de reporting des 

transactions de dérivés sur titres ; 

- la nouvelle directive européenne sur les march®s dôinstruments 

financiers (« MiFID  II  ») et le règlement européen sur les marchés 

dôinstruments financiers (ç MiFIR  »), ainsi que les réglementations 

européennes sur la compensation de certains produits dérivés négociés 

de gré-à-gré par des contreparties centrales et la déclaration des 

opérations de financement sur titres auprès de référentiels centraux ; 

- le Règlement général sur la protection des données (« RGPD ») est 

entré en vigueur le 25 mai 2018. Ce Règlement vise à faire évoluer 

lôenvironnement européen de confidentialité des données et améliorer 

la protection des donn®es pour les particuliers au sein de lôUnion 

européenne. Les entreprises risquent des amendes sévères en cas de 

non-conformité avec les normes fixées par la RGPD. Ce Règlement 

sôapplique ¨ lôensemble des banques fournissant des services aux 

citoyens européens ; et 

- la finalisation de Bâle 3 publiée par le comité de Bâle en décembre 

2017 qui introduit une révision de la mesure du risque de crédit, du 

risque opérationnel et du risque sur CVA pour le calcul des actifs 

pondérés. Ces mesures devraient entrer en vigueur en janvier 2022 et 

seront soumises ¨ un plancher global qui sôappuiera sur les approches 

standard, qui sera progressivement appliqué à partir de 2022 pour 

atteindre son niveau final en 2027. 

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié au non 

respect des législations et réglementations en vigueur, en particulier celles 

relatives à la protection des intérêts des clients et des données personnelles, est 

un risque important pour lôindustrie bancaire, qui sôest traduit par des pertes et 

amendes importantes. Au-delà de son dispositif de conformité qui couvre 

sp®cifiquement ce type de risque, le Groupe BNP Paribas place lôint®r°t des 

clients, et dôune manière plus générale des parties prenantes, au centre de ses 

valeurs. Ainsi le code de conduite adopté par le Groupe BNP Paribas en 2016 

établit des valeurs et des règles de conduite détaillées dans ce domaine. 

Cybersécurité et risque technologique 
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La capacité de BNPP à exercer ses activités est intrinsèquement liée à la fluidité 

des op®rations ®lectroniques, ainsi quô¨ la protection et ¨ la s®curit® de 

lôinformation et des actifs technologiques. 

Le rythme des changements technologiques sôacc®l¯re avec la transformation 

num®rique avec comme cons®quences lôaccroissement du nombre des circuits 

de communication, la multiplication des sources de donn®es, lôautomatisation 

croissante des processus et le recours accru aux transactions bancaires 

électroniques. 

Les progr¯s et lôacc®l®ration des changements technologiques donnent aux 

cybercriminels de nouvelles possibilités pour altérer, voler et divulguer des 

données. Les attaques sont plus nombreuses, avec une portée et une 

sophistication plus importante dans lôensemble des secteurs, y compris celui des 

services financiers. 

Lôexternalisation dôun nombre croissant de processus expose ®galement le 

Groupe BNPP à des risques structurels de cybersécurité et de technologie 

conduisant ¨ lôapparition de vecteurs dôattaque potentiels que les cybercriminels 

peuvent exploiter. 

En conséquence, le Groupe BNPP dispose au sein de la fonction RISK dôune 

seconde ligne de défense dédiée à la gestion des risques technologiques et de 

cybersécurité. Les normes opérationnelles sont ainsi régulièrement adaptées 

pour soutenir lô®volution digitale et lôinnovation du Groupe BNPP tout en 

gérant les menaces existantes et émergentes (telles que le cyber-crime, 

lôespionnage, etc.).] 

[A indiquer si BNPP B.V. est lôEmetteur : 

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement 

d®tenue par BNPP et qui est particuli¯rement impliqu®e dans lô®mission de 

titres tels que des obligations, warrants ou certificats ou dôautres obligations qui 

sont développées, mises en place ou vendues à des investisseurs par dôautres 

sociétés du Groupe BNP Paribas (y compris BNPP). Les titres sont couverts par 

lôacquisition dôinstruments de couverture et/ou de s¾ret®s aupr¯s de BNP 

Paribas et dôentit®s de BNP Paribas tels que décrits dans lôEl®ment D.2 ci-

dessous. Par conséquent, les Informations sur les tendances décrites dans 

lôEl®ment B.19/B.4b relatives ¨ BNPP doivent ®galement sôappliquer ¨ BNPP 

B.V.] 

B.5 Description du 

Groupe 

[A indiquer si BNPP B.V. est lôEmetteur :  

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

m¯re ultime dôun groupe de soci®t®s et g¯re les op®rations financi¯res de ses 

sociétés filiales (collectivement, le "Groupe BNPP").] 

[A indiquer si BNPP est lôEmetteur :  
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BNPP est un leader européen des services bancaires et financiers et possède 

quatre marchés domestiques de banque de détail en Europe : la France, la 

Belgique, l'Italie et le Luxembourg. Il est présent dans 72 pays et compte plus 

de 202.000 collaborateurs, dont plus de 154.000 en Europe. BNPP est la société 

mère du Groupe BNP Paribas (ensemble le "Groupe BNPP").] 

B.9 Prévision ou 

estimation du 

bénéfice 

Sans objet, en lôabsence de pr®vision ou estimation du b®n®fice concernant 

lôEmetteur au sein du Prospectus de Base sur lequel ce r®sum® porte. 

B.10 Réserves 

contenues dans le 

rapport dôaudit 

[Sans objet, il nôexiste aucune r®serve dans le rapport dôaudit sur les 

informations financières historiques contenues dans le Prospectus de Base.] [Le 

rapport dôaudit sur les informations financi¯res historiques contenues dans le 

Prospectus de Base contient la/les réserve(s) suivante(s) : [décrire la/les 

réserve(s)].]  

B.12 Informations financières historiques clés sélectionnées : 

[A ins®rer si BNPP B.V. est lôEmetteur : 

Données Financières Annuelles Comparées ï En EUR 

 31/12/2018  

(auditées) 

31/12/2017  

(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 

Groupe) 

542.654 515.239] 

[A insérer si BNPP est lôEmetteur : 

Données Financières Annuelles Comparées - En millions dôEUR 

 31/12/2018*  

(auditées) 

31/12/2017 

(auditées) 

Produit Net Bancaire 42.516 43.161 

Coût du Risque (2.764) (2.907) 

Résultat Net, part du Groupe 7.526 7.759 

 31/12/2018* 31/12/2017 
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Ratio Common Equity Tier 1 

(Bâle 3 plein, CRD 4) 

11,8% 11,8% 

 31/12/2018* 

(auditées) 

31/12/2017 

(auditées) 

Total du bilan consolidé 2.040.836 1.960.252 

Total des prêts et créances sur la 

clientèle consolidé 
765.871 727.675 

Total des dettes envers la 

clientèle consolidé 
796.548 766.890 

Capitaux Propres (part du 

Groupe) 
101.467 101.983 

* Au 31 décembre 2018 les chiffres inclus dans ce supplément intègrent les dispositions de la nouvelle norme IFRS 9. Les 

impacts de la première application de la nouvelle norme comptable IFRS 9 sont limités et intégralement pris en compte au 1er 

janvier 2018 : -1,1 milliard dôeuros pour les capitaux propres comptables non r®®valu®s (-2,5 milliards dôeuros pour les 

capitaux propres comptables réévalués) et -10 pb environ sur le  ratio « common equity Tier 1 de Bâle 3 plein ». 

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

31 mars 2019 ï En millions dôEUR 

 1T 2019*  

(non auditées) 

1T 2018 

(non auditées) 

Produit Net Bancaire 11.144 10.798 

Coût du Risque (769) (615) 

Résultat Net, part du Groupe 1.918 1.567 

 31/03/2019* 31/12/2018 

Ratio Common equity Tier 1 

(Bâle 3 plein, CRD 4) 

11,7% 11,8% 

 31/03/2019* 

(non auditées) 

31/12/2018 

(auditées) 

Total du bilan consolidé 2.284.496 2.040.836 
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Total des prêts et créances sur la 

clientèle consolidé 

783.273 765.871 

Total des dettes envers la 

clientèle consolidé 

826.100 796.548 

Capitaux Propres (part du 

Groupe) 

105.339 101.467 

* Les chiffres au 31 mars 2019 int¯grent les dispositions de la nouvelle norme comptable IFRS 16. Lôimpact de 

la première application de la nouvelle norme comptable IFRS 16 (« Leasing ») au 1er janvier 2019 était 

dôenviron -10 pb sur le ratio Common Equity Tier 1 Bâle 3.] 

Déclarations relatives ¨ lôabsence de changement significatif ou de changement d®favorable 

significatif 

Il ne sôest produit aucun changement significatif dans la situation financi¯re ou commerciale du 

Groupe BNPP depuis le 31 décembre 2018 (date de clôture de la dernière période comptable pour 

laquelle des états financiers audités ont été publiés).  

[A insérer si BNPP est lôEmetteur : Il ne sôest produit aucun changement d®favorable significatif 

dans les perspectives de BNPP ou du Groupe BNPP depuis le 31 décembre 2018 (date de clôture de 

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

[A insérer si BNPP B.V. est lôEmetteur : Il ne sôest produit aucun changement significatif dans la 

situation financière ou commerciale de BNPP B.V. depuis le 31 décembre 2018 (date de clôture de 

la dernière période comptable pour laquelle des états financiers audités ont été publiés) et il ne sôest 

produit aucun changement défavorable significatif dans les perspectives de BNPP B.V. depuis le 31 

décembre 2018 (date de clôture de la dernière période comptable pour laquelle des états financiers 

audités ont été publiés).] 

B.13 Evénements 

impactant la 

solvabilité de 

lôEmetteur 

[Sans objet, ¨ la connaissance de lôEmetteur concern®, il ne sôest produit aucun 

®v®nement r®cent qui pr®sente un int®r°t significatif pour lô®valuation de la 

solvabilit® de lôEmetteur concern® depuis le 31 d®cembre 2018.]]/ [ Indiquer 

tout ®v®nement r®cent qui pr®sente un int®r°t significatif pour lô®valuation de la 

solvabilit® de lôEmetteur]. 

B.14 Dépendance à 

lô®gard dôautres 

entités du groupe 

[Indiquer si BNPP est lôEmetteur:  

Sous r®serve du paragraphe suivant, BNPP nôest pas d®pendant des autres 

membres du Groupe BNPP.  

En avril 2004 est entrée en fonctionnement la co-entreprise « BNP Paribas 

Partners for Innovation » ("BP²I" ) qui, constituée avec IBM France fin 2003, 

d®livre des services dôinfrastructure de production informatique pour BNPP et 

plusieurs de ses filiales françaises (BNP Paribas Personal Finance, BP2S, BNP 

Paribas Cardif) ou européennes (Suisse, Italie). Le dispositif contractuel avec 

IBM France a ®t® successivement prorog® dôann®e en ann®e jusquô¨ fin 2021, 

puis prorogé sur une durée de 5 ans soit fin 2026, notamment pour y intégrer les 
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services Cloud dôIBM. 

BPĮI est plac®e sous le contr¹le op®rationnel dôIBM France ; BNP Paribas 

exerce une forte influence sur cette entit® quôelle d®tient ¨ parts ®gales avec 

IBM France : les personnels de BNP Paribas mis à disposition de BP²I 

composent la moitié de son effectif permanent, les bâtiments et centres de 

traitement sont la propri®t® du Groupe BNPP, la gouvernance mise en îuvre 

garantit contractuellement à BNP Paribas une surveillance du dispositif et sa 

réintégration au sein du Groupe BNPP si nécessaire. 

IBM Luxembourg assure les services dôinfrastructures et de production 

informatique pour une partie des entités de BNP Paribas Luxembourg. 

La production informatique de BancWest est assurée par un fournisseur 

externe : Fidelity Information Services. La production informatique de 

Cofinoga France est assurée par IBM Services.]  

[Indiquer, si BNPP B.V. est lôEmetteur :  

BNPP B.V. est dépendante de BNPP. BNPP B.V. est une filiale intégralement 

d®tenue par BNPP et qui est particuli¯rement impliqu®e dans lô®mission de 

titres tels que des obligations, warrants ou certificats ou autres obligations qui 

sont d®velopp®es, mises en place ou vendues ¨ des investisseurs par dôautres 

sociétés du Groupe BNPP (y compris BNPP). Les titres sont couverts par 

lôacquisition dôinstruments de couverture et/ou de sûretés auprès de BNP 

Paribas et dôentit®s de BNP Paribas tels que décrits dans lôEl®ment D.2 ci-

dessous.] 

Voir aussi lôElément B.5 ci-dessus. 

B.15 Principales 

activités 

[A indiquer si BNPP B.V. est lôEmetteur : 

LôEmetteur a pour activit® principale dô®mettre et/ou dôacqu®rir des instruments 

financiers de toute nature et de conclure des contrats à cet effet pour le compte 

de différentes entités au sein du Groupe BNPP.] 

[A indiquer si BNPP est lôEmetteur :  

BNP Paribas détient des positions cl®s dans ses deux domaines dôactivit®: 

¶ Retail Banking and Services regroupant : 

¶ Domestic Markets composé de : 

¶ Banque de Détail en France (BDDF), 

¶ BNL Banca Commerciale (BNL bc), banque de 

détail en Italie, 

¶ Banque de Détail en Belgique (BDDB),  
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¶ Autres activités de Domestic Markets y compris la 

Banque de Détail et des Entreprises au Luxembourg 

(BDEL); 

¶ International Financial Services, composé de : 

¶ Europe-Méditerranée, 

¶ BancWest, 

¶ Personal Finance, 

¶ Assurance, 

¶ Gestion Institutionnelle et Privée; 

¶ Corporate and Institutional Banking (CIB) regroupant : 

¶ Corporate Banking, 

¶ Global Markets, 

¶ Securities Services.] 

B.16 Actionnaires de 

contrôle 

[A indiquer si BNPP B.V. est lôEmetteur : BNP B.V. détient 100% du capital de 

lôEmetteur.] 

[A indiquer si BNPP est lôEmetteur : Aucun des actionnaires existants ne 

contrôle BNPP, que ce soit directement ou indirectement. Au 31 décembre 

2018, les principaux actionnaires étaient la Société Fédérale de Participations et 

dôInvestissement ("SFPI"), soci®t® anonyme dôint®r°t public agissant pour le 

compte de lôEtat belge, qui d®tient 7,7% du capital social, BlackRock Inc. qui 

détient 5,1% du capital social et le Grand-Duché de Luxembourg, qui détient 

1,0% du capital social. A la connaissance de BNPP, aucun actionnaire autre que 

SFPI et BlackRock Inc. ne détient plus de 5% de son capital ou de ses droits de 

vote.] 

B.17 Notations de 

crédit sollicitées  

[Insérer si BNPP B.V. est lôEmetteur :  

La notation à long terme de BNPP B.V. est : A+ avec une perspective stable 

(S&P Global Ratings Europe Limited) et la notation à court terme de BNPP 

B.V. est : [A-1 (S&P Global Ratings Europe Limited).]  

[Insérer si BNPP est lôEmetteur :  

Les notations à long terme de BNPP sont : [A+ avec une perspective stable 

(S&P Global Ratings Europe Limited)], [Aa3 avec une perspective stable 

(Moody's Investors Service Ltd.)], [AA- avec une perspective stable (Fitch 

France S.A.S.)] et [AA (low) avec une perspective stable (DBRS Limited)] et 

les notations à court terme de BNPP sont : [A-1  (S&P Global Ratings Europe 
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Limited)], [P-1 (Moodyôs Investors Service Ltd.)], [F1+ (Fitch France S.A.S.)] 

et [R-1 (middle) (DBRS Limited).]  

 [Les Titres W&C [ont ®t® / nôont pas ®t®] / [il est pr®vu que les Titres W&C 

soient] notés [[̧ ] par [̧ ].]  

Une notation nôest pas une recommandation dôachat, de vente ou de d®tention 

des titres concernés et peut être suspendue, réduite ou révoquée à tout moment 

par lôagence de notation qui lôa attribu®e. 

 

B.18 Description de la 

Garantie 

[A indiquer dans le cas de Titres W&C émis par BNPP B.V.:  

Les Titres W&C seront inconditionnellement et irrévocablement garantis par 

BNP Paribas ("BNPP" ou le "Garant") en vertu dôun acte de garantie de droit 

anglais signé par BNPP le 3 juin 2019, ou une date approchante (la 

"Garantie"). 

Dans le cas où BNPP fait lôobjet dôun renflouement interne, mais sans que 

BNPP B.V. nôen fasse lôobjet, les obligations et/ou montants dus par BNPP au 

titre de la garantie devront être réduits afin de prendre en compte toutes les 

modifications ou réductions appliquées aux dettes de BNPP résultant de 

lôapplication du renflouement interne de BNPP par toute autorit® de r®gulation 

compétente (y compris dans le cas où la garantie elle-m°me ne fait pas lôobjet 

dôun tel renflouement interne). 

Les obligations en vertu de la garantie sont des obligations non assorties de 

sûretés et senior pr®f®r®es (au sens de lôarticle L.613-30-3-I-3° du Code 

monétaire et financier) de BNPP et viendront au même rang que toutes ses 

autres obligations présentes et futures senior préférées et non assorties de 

sûretés sous réserve des exceptions qui peuvent au cours du temps être 

obligatoires en vertu du droit français.] 

B.19 [Si les Titres 

W&C sont 

garantis, insérer 

: 

Informations 

concernant le 

Garant 

 

B.19/ 

B.1 

Raison sociale et 

nom commercial 

du Garant 

BNP Paribas 

B.19/ 

B.2 

Domicile/ forme 

juridique/ 

législation/ pays 

Le Garant a ®t® constitu® en France sous la forme dôune soci®t® anonyme de 

droit français et agréé en qualité de banque, dont le siège social est situé 16, 

boulevard des Italiens ï 75009 Paris, France. 
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de constitution 

B.19/ 

B.4b 

Informations sur 

les tendances 

Conditions macroéconomiques 

Lôenvironnement macro®conomique et de march® affecte les r®sultats du 

Garant. Compte tenu de la nature de son activité, le Garant est particulièrement 

sensible aux conditions macroéconomiques et de marché en Europe. 

En 2018, la croissance mondiale sôest maintenue ¨ un niveau confortable, de 

lôordre de 3,7% (selon le FMI), refl®tant une stabilisation du rythme de 

progression au sein des économies avancées (+2,4% après +2,3% en 2017) 

comme des ®conomies ®mergentes (+4,6% apr¯s +4,7% en 2017). Lô®conomie 

se situant en haut de cycle dans les grands pays développés, les banques 

centrales ont poursuivi le durcissement de leur politique monétaire ou prévoient 

la diminution de lôassouplissement de celle-ci. Le niveau toujours modéré de 

lôinflation permet cependant aux banques centrales dôop®rer cette transition de 

façon progressive et ainsi de limiter les risques de retournement marqué de 

lôactivit®. Ainsi le FMI sôattend en 2019 ¨ un maintien du rythme de croissance 

mondiale observ® au cours des deux derni¯res ann®es (+3,5%) en d®pit dôun 

léger ralentissement attendu dans les économies avancées. 

Dans ce contexte, on peut souligner les deux catégories de risques suivantes  

Risques dôinstabilit® financi¯re li®s ¨ la conduite des politiques mon®taires  

Deux risques sont ¨ souligner, celui dôune hausse brutale des taux dôint®r°t et 

celui du maintien trop prolongé des politiques actuelles très accommodantes. 

Dôune part, la poursuite du durcissement de la politique monétaire aux États-

Unis (entamé depuis 2015) et la réduction du caractère accommodant de la 

politique monétaire en zone euro (réduction des achats nets de titres depuis 

janvier 2018 avec un arrêt en décembre 2018) impliquent des risques de 

turbulences financières et de ralentissement économique plus marqué que 

prévu. Le risque dôune hausse mal contr¹l®e des taux dôint®r°t ¨ long terme peut 

en particulier °tre soulign®, dans lôhypoth¯se dôune surprise ¨ la hausse en 

mati¯re dôinflation ou dôun durcissement mal anticip® des politiques 

monétaires. La matérialisation de ce risque pourrait avoir des conséquences 

n®gatives sur les march®s dôactifs, en particulier ceux pour lesquels les primes 

de risque sont extrêmement faibles par rapport à leur moyenne historique suite à 

une décennie de politiques monétaires accommodantes (crédit aux entreprises et 

pays non Investment Grade, certains secteurs des marchés actions et des 

marchés obligataires, etc.) ainsi que sur certains secteurs sensibles au niveau 

des taux dôint®r°t. 

Dôautre part, en d®pit des remont®es constat®es depuis la mi-2016, les taux 

restent bas, ce qui peut favoriser une prise de risque excessive chez certains 

acteurs du système financier : augmentation des maturités des financements et 

des actifs d®tenus, politique dôoctroi de cr®dit moins s®v¯re, progression des 

financements à effet de levier. Certains de ces acteurs (assureurs, fonds de 
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pension, gestionnaires dôactifs, etc.) ont une dimension de plus en plus 

systémique et, en cas de turbulences de marché (par exemple liées à une hausse 

brutale des taux et/ou un réajustement marqué des prix), pourraient être amenés 

à dénouer de larges positions dans un contexte où la liquidité de marché se 

révèlerait relativement fragile. 

Risques syst®miques li®s ¨ la hausse de lôendettement 

Sur le plan macro®conomique, lôimpact dôune hausse des taux dôint®r°t pourrait 

être sensible pour les pays affichant des niveaux de dette publique et/ou privée 

élevés par rapport au PIB. Côest notamment le cas de certains pays europ®ens 

(notamment la Gr¯ce, lôItalie, ou le Portugal), qui affichent des ratios de dette 

publique sur PIB parfois supérieurs à 100 %, mais aussi de pays émergents. 

Ceux-ci ont enregistré entre 2008 et 2018 une hausse marquée de leur dette, y 

compris de la dette en devises et due à des créditeurs étrangers. La hausse de cet 

endettement est surtout le fait du secteur privé, mais également du secteur 

public dans une moindre mesure, notamment en Afrique. Ces pays sont ainsi 

particuli¯rement expos®s ¨ la perspective dôun resserrement des politiques 

monétaires dans les pays avancés. Des sorties de capitaux pourraient peser sur 

les taux de change, augmenter le service de cette dette, importer de lôinflation, 

et conduire les banques centrales des pays émergents à resserrer leurs 

conditions de cr®dit. Sôen suivrait une d®gradation des perspectives de 

croissance de leur activité économique, de possibles dégradations de notations 

souveraines, et une augmentation des risques pour les banques. Bien que 

lôexposition du Groupe BNP Paribas dans les pays ®mergents soit limit®e, la 

vulnérabilité de ces économies peut conduire à des perturbations du système 

financier mondial qui toucheraient le Groupe et pourraient affecter ses résultats. 

Il est ¨ noter que le risque li® ¨ lôendettement pourrait se mat®rialiser non 

seulement en cas de hausse brutale des taux dôint®r°t, mais aussi en cas dôautres 

chocs négatifs sur la croissance. 

Législations et réglementations applicables aux institutions financières 

Les évolutions récentes et à venir des législations et réglementations applicables 

aux institutions financières peuvent avoir un impact significatif sur BNPP. Les 

mesures adopt®es r®cemment ou qui sont (ou dont les mesures dôapplication 

sont) encore en projet, qui ont, ou sont susceptibles dôavoir un impact sur 

BNPP, comprennent notamment : 

- les réglementations sur les fonds propres : la directive européenne sur 

les exigences prudentielles (« CRD IV  ») et le règlement européen sur 

les exigences prudentielles (« CRR »), le standard international 

commun de capacit® dôabsorption des pertes (ç total-loss absorbing 

capacity » ou « TLAC  »), et la désignation de BNPP en tant 

quôinstitution financi¯re dôimportance syst®mique par le Conseil de 

Stabilité Financière ; 
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- les réformes dites structurelles comprenant la loi bancaire française du 

26 juillet 2013, imposant aux banques une filialisation ou séparation 

des op®rations dites ç sp®culatives è quôelles effectuent pour compte 

propre de leurs activités traditionnelles de banque de détail, la « règle 

Volcker » aux États-Unis qui restreint la possibilité des entités 

bancaires américaines et étrangères de conduire des opérations pour 

compte propre ou de sponsoriser ou dôinvestir dans les fonds de capital 

investissement (« private equity ») et les hedge funds ;  

- le M®canisme europ®en de Surveillance Unique ainsi que lôordonnance 

du 6 novembre 2014 ; 

- la Directive du 16 avril 2014 relative aux syst¯mes de garantie des 

d®p¹ts et ses actes d®l®gu®s et actes dôex®cution, la Directive du 15 mai 

2014 établissant un cadre pour le Redressement et la Résolution des 

Banques, le Mécanisme de Résolution Unique instituant le Conseil de 

Résolution Unique et le Fonds de Résolution Unique ;  

- le Règlement final de la Réserve Fédérale des États-Unis imposant des 

règles prudentielles accrues pour les opérations américaines des 

banques ®trang¯res de taille importante, notamment lôobligation de 

créer une société holding intermédiaire distincte située aux Etats-Unis 

(capitalisée et soumise à régulation) afin de détenir les filiales 

américaines de ces banques ;  

- les nouvelles règles pour la régulation des activités de dérivés négociés 

de gré à gré au titre du Titre VII du Dodd-Frank Wall Street Reform 

and Consumer Protection Act (notamment les exigences de marge pour 

les produits dérivés non compensés et pour les produits dérivés sur 

titres conclus par les banques actives sur les marchés de dérivés (« 

swap dealers »), les principaux intervenants non bancaires sur les 

marchés de dérivés (« major swap participants »), les banques actives 

sur les marchés de dérivés sur titres (« security-based swap dealers ») 

et les principaux intervenants non-bancaires sur les marchés de dérivés 

sur titres (« major security-based swap participants »), ainsi que les 

règles de la U.S. Securities and Exchange Commission imposant 

lôenregistrement des banques actives sur les march®s de d®riv®s sur 

titres et des principaux intervenants non-bancaires sur les marchés de 

dérivés sur titres et les obligations de transparence et de reporting des 

transactions de dérivés sur titres ; 

- la nouvelle directive europ®enne sur les march®s dôinstruments 

financiers (« MiFID  II  ») et le règlement européen sur les marchés 

dôinstruments financiers (ç MiFIR  »), ainsi que les réglementations 

européennes sur la compensation de certains produits dérivés négociés 

de gré-à-gré par des contreparties centrales et la déclaration des 

opérations de financement sur titres auprès de référentiels centraux ; 
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- le Règlement général sur la protection des données (« RGPD ») est 

entré en vigueur le 25 mai 2018. Ce Règlement vise à faire évoluer 

lôenvironnement europ®en de confidentialit® des donn®es et améliorer 

la protection des donn®es pour les particuliers au sein de lôUnion 

européenne. Les entreprises risquent des amendes sévères en cas de 

non-conformité avec les normes fixées par la RGPD. Ce Règlement 

sôapplique ¨ lôensemble des banques fournissant des services aux 

citoyens européens ; et 

- la finalisation de Bâle 3 publiée par le comité de Bâle en décembre 

2017 qui introduit une révision de la mesure du risque de crédit, du 

risque opérationnel et du risque sur CVA pour le calcul des actifs 

pondérés. Ces mesures devraient entrer en vigueur en janvier 2022 et 

seront soumises ¨ un plancher global qui sôappuiera sur les approches 

standard, qui sera progressivement appliqué à partir de 2022 pour 

atteindre son niveau final en 2027. 

Par ailleurs, dans ce contexte réglementaire renforcé, le risque lié au non-

respect des législations et réglementations en vigueur, en particulier celles 

relatives à la protection des intérêts des clients et des données personnelles, est 

un risque important pour lôindustrie bancaire, qui sôest traduit par des pertes et 

amendes importantes. Au-delà de son dispositif de conformité qui couvre 

spécifiquement ce type de risque, le Groupe BNP Paribas place lôint®r°t des 

clients, et dôune mani¯re plus g®n®rale des parties prenantes, au centre de ses 

valeurs. Ainsi le code de conduite adopté par le Groupe BNP Paribas en 2016 

établit des valeurs et des règles de conduite détaillées dans ce domaine. 

Cybersécurité et risque technologique 

La capacité de BNPP à exercer ses activités est intrinsèquement liée à la fluidité 

des op®rations ®lectroniques, ainsi quô¨ la protection et ¨ la s®curit® de 

lôinformation et des actifs technologiques. 

Le rythme des changements technologiques sôacc®l¯re avec la transformation 

num®rique avec comme cons®quences lôaccroissement du nombre des circuits 

de communication, la multiplication des sources de donn®es, lôautomatisation 

croissante des processus et le recours accru aux transactions bancaires 

électroniques. 

Les progr¯s et lôacc®l®ration des changements technologiques donnent aux 

cybercriminels de nouvelles possibilités pour altérer, voler et divulguer des 

données. Les attaques sont plus nombreuses, avec une portée et une 

sophistication plus importante dans lôensemble des secteurs, y compris celui des 

services financiers. 

Lôexternalisation dôun nombre croissant de processus expose ®galement le 

Groupe BNPP à des risques structurels de cybersécurité et de technologie 

conduisant ¨ lôapparition de vecteurs dôattaque potentiels que les cybercriminels 
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peuvent exploiter. 

En conséquence, le Groupe BNPP dispose au sein de la fonction RISK dôune 

seconde ligne de défense dédiée à la gestion des risques technologiques et de la 

cybersécurité. Les normes opérationelles sont ainsi régulièrement adaptées pour 

soutenir lô®volution digitale et lôinnovation du Groupe BNPP tout en g®rant les 

menaces existantes et émergentes (telles que le cyber-crime, lôespionnage, etc.). 

B.19/B.5 Description du 

Groupe 

BNPP est un leader européen des services bancaires et financiers et 

possède quatre marchés domestiques de banque de détail en Europe : la 

France, la Belgique, l'Italie et le Luxembourg. Il est présent dans 72 pays et 

compte plus de 202.000 collaborateurs, dont plus de 154.000 en Europe. 

BNPP est la société mère du Groupe BNP Paribas (ensemble le "Groupe 

BNPP"). 

B.19/B.9 Prévision ou 

estimation du 

bénéfice 

Sans objet, en lôabsence de pr®vision ou estimation du b®n®fice concernant le 

Garant au sein du Prospectus de Base sur lequel ce résumé porte. 

B.19/ 

B.10 

Réserves 

contenues dans le 

rapport dôaudit  

[Sans objet, il nôexiste aucune r®serve dans le rapport dôaudit sur les 

informations financières historiques contenues dans le Prospectus de Base.] / 

[Le rapport dôaudit sur les informations financiers historiques, contenues dans 

le Prospectus de Base, contient la ou les réserves suivantes : [décrire la ou les 

réserves]]  

B.19/ 

B.12 

Informations financières historiques clés sélectionnées : 

Données Financières Annuelles Comparées - En millions dôEUR  

 31/12/2018* 

(auditées) 

31/12/2017 

(auditées) 

Produit Net Bancaire 
42.516 43.161 

Coût du Risque 
(2.764) (2.907) 

Résultat Net, part du Groupe 
7.526 7.759 

 31/12/2018* 31/12/2017 

Ratio Common Equity Tier 1 

(Bâle 3 plein, CRD 4) 

11,8% 11,8% 

 31/12/2018* 

(auditées) 

31/12/2017 

(auditées) 

Total du bilan consolidé 
2.040.836 1.960.252 
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Total des prêts et créances sur la 

clientèle consolidé 

765.871 727.675 

Total des dettes envers la 

clientèle consolidé 

796.548 766.890 

Capitaux Propres (part du 

Groupe) 

101.467 101.983 

* Au 31 décembre 2018 les chiffres inclus dans ce supplément intègrent les dispositions de la nouvelle norme IFRS 9. Les 

impacts de la première application de la nouvelle norme comptable IFRS 9 sont limités et intégralement pris en compte au 1er 

janvier 2018 : -1,1 milliard dôeuros pour les capitaux propres comptables non r®®valu®s (-2,5 milliards dôeuros pour les 

capitaux propres comptables réévalués) et -10 pb environ sur le  ratio « common equity Tier 1 de Bâle 3 plein ». 

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

31 mars 2019 ï En millions dôEUR 

 1T 2019*  

(non auditées) 

1T 2018 

(non auditées) 

Produit Net Bancaire 11.144 10.798 

Coût du risque (769) (615) 

Résultat Net, part du Groupe 1.918 1.567 

 31/03/2019* 31/12/2018 

Ratio Common equity Tier 1 

(Bâle 3 plein, CRD 4) 

11,7% 11,8% 

 31/03/2019* 

(non auditées) 

31/12/2018 

(auditées) 

Total du bilan consolidé 2.284.496 2.040.836 

Total des prêts et créances sur la 

clientèle consolidé 

783.273 765.871 

Total des dettes envers la 

clientèle consolidé 

826.100 796.548 

Capitaux Propres (part du 

Groupe) 

105.339 101.467 
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* Les chiffres au 31 mars 2019 intègrent les dispositions de la nouvelle norme comptable IFRS 16. Lôimpact de 

la première application de la nouvelle norme comptable IFRS 16 (« Leasing ») au 1er janvier 2019 était 

dôenviron -10 pb sur le ratio Common Equity Tier 1 Bâle 3. 

 Déclarations relatives à lôabsence de changement significatif ou de changement d®favorable 

significatif 

Voir Elément B.12 ci-dessus dans le cas du Groupe BNPP.  

Il ne sôest produit aucun changement d®favorable significatif dans les perspectives du Garant ou du 

Groupe BNPP depuis le 31 décembre 2018 (date de clôture de la dernière période comptable pour 

laquelle des états financiers audités ont été publiés). 

B.19/ 

B.13 

Evénements 

impactant la 

solvabilité du 

Garant 

[Sans objet, ¨ la connaissance du Garant, il ne sôest produit aucun événement 

r®cent qui pr®sente un int®r°t significatif pour lô®valuation de sa solvabilit® 

depuis le 31 décembre 2018.] 

[Indiquer tout événement récent qui présente un intérêt significatif pour 

lô®valuation de la solvabilit® du Garant.] 

B.19/ 

B.14 

Dépendance à 

lô®gard dôautres 

entités du 

Groupe 

Sous r®serve du paragraphe suivant, le Garant nôest pas d®pendant des autres 

membres du Groupe BNPP.  

En avril 2004 est entrée en fonctionnement la co-entreprise « BNP Paribas 

Partners for Innovation » ("BP²I") qui, constituée avec IBM France fin 2003, 

d®livre des services dôinfrastructure de production informatique pour le Garant 

et plusieurs de ses filiales françaises (BNP Paribas Personal Finance, BP2S, 

BNP Paribas Cardifé) ou europ®ennes (Suisse, Italie). Le dispositif contractuel 

avec IBM France a ®t® successivement prorog® dôann®e en ann®e jusquô¨ fin 

2021, puis prorogé sur une durée de 5 ans soit fin 2026, notamment pour y 

int®grer les services Cloud dôIBM. 

BPĮI est plac®e sous le contr¹le op®rationnel dôIBM France ; le Garant exerce 

une forte influence sur cette entit® quôelle d®tient ¨ parts ®gales avec IBM 

France : les personnels du Garant mis à disposition de BP²I composent la moitié 

de son effectif permanent, les bâtiments et centres de traitement sont la 

propri®t® du Groupe BNPP, la gouvernance mise en îuvre garantit 

contractuellement une surveillance du dispositif et sa réintégration au sein du 

Groupe BNPP si nécessaire. 

IBM Luxembourg assure les services dôinfrastructures et de production 

informatique pour une partie des entités de BNP Paribas Luxembourg. 

La production informatique de BancWest est assurée par un fournisseur 

externe : Fidelity Information Services. La production informatique de 

Cofinoga France est assurée par IBM Services. 

B.19/ 

B.15 

Principales 

Activités 

Le Garant d®tient des positions cl®s dans ses deux domaines dôactivit®: 

¶ Retail Banking and Services regroupant : 



 

0079467-0000146 ICM:33084161.1 123 

Elément Description de 

lôEl®ment 

 

¶ Domestic Markets composé de : 

¶ Banque de Détail en France (BDDF), 

¶ BNL Banca Commerciale (BNL bc), banque de 

détail en Italie, 

¶ Banque de Détail en Belgique (BDDB),  

¶ Autres activités de Domestic Markets y compris la 

Banque de Détail et des Entreprises au Luxembourg 

(BDEL); 

¶ International Financial Services, composé de : 

¶ Europe-Méditerranée, 

¶ BancWest, 

¶ Personal Finance, 

¶ Assurance, 

¶ Gestion Institutionnelle et Privée; 

¶ Corporate and Institutional Banking (CIB) regroupant : 

¶ Corporate Banking, 

¶ Global Markets, 

¶ Securities Services. 

 

B.19/ 

B.16 

Actionnaires de 

contrôle 

Aucun des actionnaires existants ne contrôle le Garant, que ce soit directement 

ou indirectement. Au 31 décembre 2018, les principaux actionnaires étaient la 

Soci®t® F®d®rale de Participations et dôInvestissement ("SFPI"), société 

anonyme dôint®r°t public agissant pour le compte de lôEtat belge, qui d®tient 

7,7% du capital social, BlackRock Inc. qui détient 5,1% du capital social et le 

Grand-Duché de Luxembourg, qui détient 1,0% du capital social. A la 

connaissance du Garant, aucun actionnaire autre que SFPI et BlackRock Inc. ne 

détient plus de 5% de son capital ou de ses droits de vote. 

[A modifier le cas échéant.] 

B.19/ 

B.17 

Notations de 

crédit sollicitées 

Les notations à long terme de BNPP sont : [A+ avec une perspective stable 

(S&P Global Ratings Europe Limited)], [Aa3 avec une perspective stable 

(Moodyôs Investors Service Ltd.)], [AA- avec une perspective stable (Fitch 

France S.A.S.)] et [AA (low) avec une perspective stable (DBRS Limited)] et 

les notations à court terme du Garant sont : [A-1 (S&P Global Ratings Europe 
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Limited)], [P-1 (Moodyôs Investors Service Ltd.)], [F1+ (Fitch France S.A.S.)] 

et [R-1 (middle) (DBRS Limited)]. 

Une notation nôest pas une recommandation dôachat, de vente ou de d®tention 

des titres concernés et peut être suspendue, réduite ou révoquée à tout moment 

par lôagence de notation qui lôa attribu®e.  

Section C ï Valeurs Mobilières W&C 

 

Elément Description de 

lôEl®ment 

 

C.1 Nature et catégorie des 

Titres W&C/ numéro 

dôidentification (Code 

ISIN) 

Les Titres W&C sont des [warrants ("Warrants ")]/[certificats 

("Certificats")] et sont émis en Séries. Le Numéro de Souche des Titres 

W&C est [ǒ]. [Le num®ro de la Tranche est [ǒ].] 

Le Code ISIN est : [ǒ]. 

[Le Code Commun est : [ǒ].] 

[Le Code Mnemonic est : [ ]̧.] 

[Le Code CFI est : [ ]̧.]  

[Le Code FISN est [̧ ].]  

C.2 Devise La devise de cette Souche de Titres W&C est ([̧ ]). 

C.5 Restrictions à la libre 

négociabilité 

Les Titres W&C seront librement négociables, sous réserve des 

restrictions dôoffre et de vente en vigueur en []̧ et conformément à la 

Directive Prospectus et aux lois de toute juridiction dans laquelle les 

Titres W&C concernés sont offerts ou vendus. 

C.8 Droits sôattachant aux 

Titres W&C 

Les Titres W&C émis dans le cadre du Prospectus de Base seront soumis 

à 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 sûretés et sont 

des obligations non assorties de sûretés et non subordonnées de 

lôEmetteur et viendront au m°me rang entre eux. 

Le terme « obligations non subordonnées » fait référence à toutes les 

obligations senior pr®f®r®es qui constituent ou dont il est stipul® quôelles 

constituent des obligations d®crites ¨ lôarticle L.613-30-3-I-3° du Code 

monétaire et financier. Par ailleurs, BNPP ne pourra pas émettre 

dôobligations senior non pr®f®r®es dans le cadre de ce Prospectus de 

Base. 

  Fiscalité 
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Le Titulaire devra payer tous impôts, taxes et/ou frais découlant de 

lôexercice et du r¯glement ou du remboursement des Titres W&C. 

LôEmetteur devra d®duire des montants payables aux Titulaires certains 

impôts, taxes et frais non antérieurement déduits des montants payés à 

des Titulaires, que lôAgent de Calcul d®terminera comme attribuables 

aux Titres W&C. 

Les paiements seront soumis dans tous les cas (i) aux lois et 

réglementations fiscales ou autres qui leur sont applicables dans le lieu 

de paiement; (ii) à toute retenue à la source ou tout prélèvement 

lib®ratoire devant °tre effectu® en vertu dôun accord de la nature d®crite ¨ 

la Section 1471(b) de lôU.S. Internal Revenue Code de 1986 (le "Code"), 

ou qui est autrement imposé en vertu des Sections 1471 à 1474 du Code, 

de toutes réglementations ou conventions prises pour leur application, de 

toutes leurs interprétations officielles ou de toute loi prise pour appliquer 

une approche intergouvernementale de celles-ci, et (iii) à toute retenue à 

la source ou tout prélèvement libératoire devant être effectué en vertu de 

la Section 871(m) du Code. 

  [Insérer si les Titres sont (ou peuvent être) des "Titres Spécifiés" 

(Specified Securities) au sens de la Section 871(m) du Code: Par ailleurs, 

si les Titres sont considérés comme des "titres spécifiés" (specified 

securities) pour les besoins de la Section 871(m) du Code, pour la 

détermination du montant de retenue à la source ou de tout prélèvement 

libératoire devant être effectué en vertu de la Section 871(m) du Code 

sur tous montants devant °tre pay®s au titre des Titres W&C, lôEmetteur 

sera en droit de retenir tout paiement dôç ®quivalent de dividende è 

(dividend equivalent) (tel que défini pour les besoins de la Section 

871(m) du Code) à un taux de 30 pour cent.] 

[Tout paiement pour les Titres W&C faisant référence [à des titres 

américains] [à un indice qui comprend des titres américains] peut être 

calculé par référence [aux dividendes nets payables sur ces titres 

américains] [aux rendements totaux nets des composants américains de 

cet indice]. En calculant le montant du paiement concern®, lôEmetteur 

peut retenir, et le titulaire peut être réputé avoir reçu, 30% de tout 

paiement dôç ®quivalent de dividendes è (tel que d®fini dans la Section 

871(m) du Code) au titre [des titres américains concernés] [des 

composants am®ricains de lôindice donnant droit au versement de 

dividendes]. LôEmetteur ne paiera aucun montant suppl®mentaire au 

titulaire au titre du montant de la Section 871(m) réputé retenu.] 

Maintien de lôEmprunt ¨ son Rang 

Les modalités des Titres W&C ne contiendront aucune clause de 

maintien de lôemprunt ¨ son rang.  

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

  Assemblées Générales 

Les modalités des Titres W&C contiendront des dispositions relatives à 

la convocation dôassembl®es g®n®rales des titulaires de ces Titres W&C, 

afin dôexaminer des questions affectant leurs int®r°ts en g®n®ral. Ces 

dispositions permettront à des majorités définies de lier tous les 

titulaires, y compris ceux qui nôauront pas assist® et vot® ¨ lôassembl®e 

concern®e et ceux qui auront vot® dôune mani¯re contraire ¨ celle de la 

majorité. 

  Loi applicable 

Les Titres W&C, le Contrat de Service Financier (tel que modifié ou 

complété au cours du temps)[, la Garantie], et tous engagements non-

contractuels découlant des Titres W&C, du Contrat de Service Financier 

(tel que modifié ou complété au cours du temps)[ et de la Garantie] sont 

régis par le droit anglais, qui gouvernera également leur interprétation. 

C.9 Remboursement Remboursement 

A moins quôil ne soit ant®rieurement rembours® ou [achet® et] annul®, 

chaque Titre W&C sera remboursé le []̧ [au [pair]/[[ ]̧% de son 

montant nominal]][dans les conditions indiquées ¨ lôEl®ment C.18].  

[Insérer si Remboursement Anticipé Automatique est applicable : Sauf 

mention contraire dans les Conditions Définitives comme étant supérieur 

à zéro, le Taux de Référence AER Minimum sera réputé être zéro.] 

[A insérer si la clause de Changement de la Formule de Paiement est 

applicable: Si [lôEmetteur choisit de modifier [la base de 

remboursement/la formule de paiement] [[la Formule de Paiement 

[Final]] [survient un Cas de Changement Automatique de la Formule de 

Paiement], [la base de remboursement/la formule de paiement] [[la 

Formule de Paiement [Final]] des Titres W&C sera modifiée à compter 

du [̧ ] (la "Date de Changement de la Formule de Paiement") pour 

passer à [spécifier la nouvelle formule de paiement issue du 

changement].  

"Cas de Changement Automatique de la Formule de Paiement" 

désigne [préciser].]  

[Dans le cas des Warrants, insérer : Les Warrants peuvent être annulés 

si lôex®cution des engagements de lôEmetteur en vertu des Warrants est 

devenue ill®gale ou sôil est devenu impossible ou impraticable, en raison 

dôun cas de force majeure ou du fait du prince, pour lôEmetteur 

dôex®cuter ses engagements en vertu des Warrants et/ou de tous accords 

de couverture connexes. [Les Warrants peuvent également être annulés 
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pour [spécifier toutes autres clauses dôannulation anticip®e applicables 

aux Titres W&C émis] moyennant le paiement de [spécifier le montant 

payable en cas dôannulation et tous montants maximum et minimum 

payables en cas dôannulation applicables aux Titres W&C ®mis]].] 

[Dans le cas de Certificats, insérer : 

[Les Certificats peuvent °tre rembours®s par anticipation [¨ lôoption de 

lôEmetteur [ou]] [¨ lôoption des Titulaires] moyennant le paiement dôun 

Montant de Remboursement Optionnel égal à : 

Formule de Paiement Final des Titres Admis à la Négociation 

[Les Certificats peuvent également être remboursés par anticipation pour 

[spécifier toute autre option de remboursement anticipé applicable aux 

Titres W&C émis] moyennant le paiement de [spécifier le montant de 

remboursement anticipé et les montants maximum ou minimum de 

remboursement applicables aux Titres W&C émis.]].]  

Représentant des Titulaires  

Aucun repr®sentant des Titulaires de Titres W&C nôa ®t® nomm® par 

lôEmetteur. 

Sur les droits sôattachant aux Titres W&C, veuillez ®galement vous 

r®f®rer ¨ lôEl®ment C.8 ci-dessus. 

C.10 Paiement des intérêts 

liés à un ou plusieurs 

instrument(s) dérivé(s)  

Sans objet. Les Titres W&C ne portent pas intérêts et ne donneront lieu à 

aucun paiement dôint®r°ts. 

C.11 Admission à la 

Négociation 

[Une demande [a été]/[sera] pr®sent®e par lôEmetteur (ou pour son 

compte) en vue de faire admettre les Titres W&C à la négociation sur 

[Euronext Paris]/[[le compartiment professionnel de ]la Bourse de 

Luxembourg]/[ǒ].] 

[Les Titres W&C ne sont pas destinés à être admis à la négociation sur 

un marché quelconque.]  

C.15 Description de lôimpact 

de la valeur du sous-

jacent sur la valeur de 

lôinvestissement 

Le montant payable lors du remboursement [est/sont] calculé[s] par 

référence au/aux Sous-Jacents de Référence. Voir lô Elément C.9 ci-

dessus et lôElément C.18 ci-dessous. 

C.16 Echéance des Titres 

W&C dérivés 

La Date [dôExercice/dôExpiration/de Remboursement] des Titres W&C 

est le [̧ ]. 

[Insérer pour les Warrants Américains : la P®riode dôExercice des Titres 

W&C court du [̧ ] au [̧ ].]  
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C.17 Procédure de 

Règlement 

Les Titres W&C sont des titres à règlement en numéraire. 

 

C.18 Produits des Titres 

W&C Dérivés 

Sur les droits sôattachant aux Titres W&C, voir lôEl®ment C.8 ci-dessus. 

[Si les Titres W&C sont des Certificats, insérer : Remboursement Final  

A moins quôil nôait ®t® pr®alablement rembours® ou rachet® et annul®, 

chaque Titre W&C habilite son titulaire ¨ recevoir de lôEmetteur ¨ la 

Date de Remboursement, un Montant de Règlement en Numéraire égal 

à :] 

[Si les Titres W&C sont des Warrants, insérer : Règlement 

Chaque Titre W&C habilite son titulaire, lors de lôexercice en bonne et 

due forme, ¨ recevoir de lôEmetteur ¨ la Date de R¯glement, un Montant 

de Règlement en Numéraire égal à :] 

Formules de Paiement Final 

La liste ci-dessous de Formules de Paiement Final comprend des 

produits vanille qui sont tous à terme fixe et qui peuvent potentiellement 

ne pas engendrer de gain à échéance dans le pire scénario. 

[Formule de Paiement Final des Titres Admis à la Négociation : 

Produits à terme fixe qui ont un rendement indexé sur la performance 

linéaire du Sous-Jacent de R®f®rence. Il nôy a pas de protection du 

capital.] 

[Formule de Paiement Final des Certificats Courts : Produits à terme 

fixe qui ont un rendement indexé sur la performance linéaire inversée du 

Sous-Jacent de R®fence. Il nôy a pas de protection du capital.] 

[Formule de Paiement Final des Certificats Surperformance : 

Produits à terme fixe qui ont un rendement indexé sur la performance 

linéaire du Sous-Jacent de Référence. Un Bonus de Surperformance est 

®galement vers®. Il nôy a pas de protection du capital.] 

[Formule de Paiement Final des Certificats Turbo : Produits à terme 

fixe qui ont un rendement indexé sur une performance non linéaire du 

Sous-Jacent de R®f®rence bas® sur lôapplication dôun facteur 

d'ajustement à la performance du Sous-Jacent de R®f®rence. Il nôy a pas 

de protection du capital.] 

[Formule de Paiement Final des Certificats Turbo Courts: Produits à 

terme fixe qui ont un rendement indexé sur une performance non linéaire 

du Sous-Jacent de R®f®rence bas® sur lôapplication dôun facteur 

d'ajustement à la performance du Sous-Jacent de R®f®rence. Il nôy a pas 
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de protection du capital.] 

[Formule de Paiement Final des Titres Admis à la Négociation sur 

Sous-Jacent Unique : Produits à terme fixe qui ont un rendement indexé 

sur la performance linéaire du Sous-Jacent de Référence ajusté par un 

facteur FX. Il nôy a pas de protection du capital.] 

[Insérer la Formule de Paiement Final applicable telle que décrite en 

Annexe 1 (Modalités additionnelles applicables aux Formules de 

Paiement Final)] 

[Insérer la/les Formules, valeurs, autres informations telles que décrites 

en Annexe 1 (Modalités additionnelles applicables aux Formules de 

Paiement Final) dans le Prospectus de Base concernant la Formule de 

Paiement Final applicable] 

[Insérer la description de la Formule de Paiement Final telle que décrite 

en Annexe 1 (Modalités additionnelles applicables aux Formules de 

Paiement Final)] 

Formules de Paiement en cas de Remboursement Anticipé 

Automatique  

[Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Courts] 

[Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Surperformance] 

[Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Turbo] 

[Formule de Paiement en cas de Remboursement Anticipé 

Automatique des Certificats Turbo Courts] 

[Insérer la Formule de Paiement en cas de Remboursement Anticipé 

Automatique applicable telle que décrite en Annexe 1 (Modalités 

additionnelles applicables aux Formules de Paiement Final)] 

[Insérer la/les Formules, valeurs, autres informations telles que décrites 

en Annexe 1 (Modalités additionnelles applicables aux Formules de 

Paiement Final) dans le Prospectus de Base concernant la Formule de 

Paiement en cas de Remboursement Anticipé Automatique applicable] 

[Insérer la description du Remboursement Anticipé Automatique 

applicable tel que décrit en Annexe 1 (Modalités additionnelles 

applicables aux Formules de Paiement Final)] 
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C.19 Prix de référence final 

du Sous-Jacent 

[Sans objet, il nôexiste aucun prix de r®f®rence final du Sous-Jacent.] [Le 

prix de référence final du Sous-Jacent sera déterminé selon le mécanisme 

dô®valuation indiqu® dans [lôEl®ment C.9] [et] [lôEl®ment C.18] ci-

dessus.] 

C.20 Sous-Jacent de 

Référence 

[Préciser]  

Des informations relatives au Sous-Jacent de Référence peuvent être 

obtenues auprès de [̧]. 

Section D ï Risques 

 

Elément Description de 

lôEl®ment 

 

D.2 Principaux risques 

propres ¨ lôEmetteur [et 

au Garant] 

[Les acquéreurs prospectifs de Titres W&C émis en vertu de ce 

Prospectus de Base devraient avoir lôexp®rience concernant les options et 

les transactions dôoptions et devraient comprendre les risques des 

transactions impliquant les Titres W&C. Un investissement dans les 

Titres W&C présente certains risques qui devraient être pris en 

consid®ration avant quôune d®cision dôinvestissement ne soit prise. Il 

existe certains risques pouvant affecter la capacit® de lôEmetteur ¨ 

remplir ses engagements en vertu des Titres W&C [ou la capacité du 

Garant à remplir ses engagements en vertu de la Garantie], dont certains 

sont en dehors de son contr¹le. Plus particuli¯rement, lôEmetteur [et le 

Garant], ensemble avec le Groupe BNPP, [est]/[sont] exposé[s] aux 

risques inhérents à ses activités, tels que décrits ci-dessous : 

[Emetteur]/[Garant]] 

Sept principaux risques sont inhérents aux activités de BNPP :  

(1) Risque de crédit ï Le risque de crédit est défini comme la 

probabilit® dôune inex®cution par un emprunteur ou une 

contrepartie de ses obligations vis-à-vis de BNPP. 

Lô®valuation de cette probabilit® de d®faut et du taux de 

recouvrement du prêt ou de la créance en cas de défaut est un 

élément essentiel de lô®valuation de la qualit® du cr®dit. Les 

actifs pond®r®s de BNPP sp®cifiques ¨ ce risque sô®l¯vent ¨ 

504 milliards dôeuros au 31 d®cembre 2018. Conform®ment 

aux recommandations de lôABE, ce risque int¯gre ®galement 

les risques sur les participations en actions y compris ceux 

li®s aux activit®s dôassurance ;  

(2) Risque Opérationnel ï Le risque opérationnel est le risque de 

perte résultant de processus internes défaillants ou inadéquats 

(notamment ceux impliquant le personnel et les systèmes 

informatiques) ou dô®v®nements externes, quôils soient 
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délibérés, accidentels ou naturels (inondations, incendies, 

tremblements de terre, attaques terroristesé). Le risque 

opérationnel recouvre la fraude, les risques en lien avec les 

ressources humaines, les risques juridiques et de réputation, 

les risques de non-conformité, les risques fiscaux, les risques 

li®s aux syst¯mes dôinformation, la fourniture de services 

financiers inappropriés (conduct risk), les risques de 

défaillance des processus opérationnels y compris les 

processus de cr®dit, ou lôutilisation dôun mod¯le (risque de 

modèle), ainsi que les conséquences pécuniaires éventuelles 

liées à la gestion du risque de réputation. Les actifs pondérés 

de BNPP sp®cifiques ¨ ce risque sô®l¯vent ¨ 73 milliards 

dôeuros au 31 décembre 2018 ; 

(3) Risque de contrepartie ï Le risque de contrepartie est la 

manifestation du risque de cr®dit de BNPP ¨ lôoccasion 

dôop®rations de march®, dôinvestissements, et/ou de 

règlements. Le montant de ce risque varie au cours du temps 

avec lô®volution des param¯tres de march® affectant la valeur 

potentielle future des transactions concernées. Les actifs 

pond®r®s de BNPP sp®cifiques ¨ ce risque sô®l¯vent ¨ 27 

milliards dôeuros au 31 d®cembre 2018  ; 

(4) Risque de marché ï Le risque de marché est le risque de 

perte de valeur provoqué par une évolution défavorable des 

prix ou des paramètres de marché 

Les paramètres de marché sont, sans que cette liste soit 

exhaustive, les taux de change, les cours des valeurs 

mobilières et des matières premières négociables (que le prix 

soit directement coté ou obtenu par référence à un actif 

comparable), le prix de dérivés sur un marché organisé ainsi 

que tous les paramètres qui peuvent être induits de cotations 

de marché, comme les taux dôint®r°t, les spreads de crédit, les 

volatilit®s ou les corr®lations implicites ou dôautres 

paramètres similaires. Les actifs pondérés de BNPP 

sp®cifiques ¨ ce risque sô®l¯vent ¨ 20 milliards dôeuros au 31 

décembre 2018 ; 

 (5) Risque de titrisation du portefeuille bancaire ï La titrisation 

est une opération ou un montage par lequel le risque de crédit 

associ® ¨ une exposition ou ¨ un ensemble dôexpositions est 

subdivisé en tranches. Tout engagement pris dans le cadre 

dôune structure de titrisation (y compris les d®riv®s et les 

lignes de liquidité) est considéré comme une exposition de 

titrisation. Lôessentiel de ces engagements est en portefeuille 

bancaire prudentiel. Les actifs pondérés de BNPP spécifiques 

¨ ce risque sô®l¯vent ¨ 7 milliards dôeuros au 31 d®cembre 



 

0079467-0000146 ICM:33084161.1 132 

Elément Description de 

lôEl®ment 

 

2018 ; 

(6) Risques liés aux impôts différés et à certaines participations 

dans des établissements de crédit ou financiers ï Les 

montants inférieurs aux seuils de déduction des fonds propres 

prudentiels g®n¯rent des actifs pond®r®s qui sô®l¯vent ¨ 17 

milliards dôeuros au 31 décembre 2018 ; 

(7) Risque de liquidité ï Le risque de liquidité est le risque que 

BNPP ne puisse pas honorer ses engagements ou dénouer ou 

compenser une position en raison des conditions de marché ou 

de facteurs qui lui sont spécifiques, dans un délai déterminé et 

à un coût raisonnable. Il traduit le risque de ne pas pouvoir 

faire face à des flux nets sortants de trésorerie y compris liés à 

des besoins en collat®ral, sur lôensemble des horizons du court 

terme au long terme. Le risque spécifique du Groupe BNPP 

peut être notamment appréhendé au travers du ratio de 

liquidité à court terme analysant la couverture des sorties 

nettes de trésorerie à 30 jours en scénario de stress.  

De manière transversale, les risques auxquels le Groupe BNPP est 

exposé, peuvent provenir dôun certain nombre de facteurs li®s entre 

autre ¨ lô®volution de son environnement macro-économique, 

concurrentiel, de marché et réglementaire ou de facteurs liés à la mise 

en îuvre de sa strat®gie, ¨ son activit® ou ¨ ses op®rations. 

Risques 

Cette section résume les principaux facteurs de risque auxquels 

BNPP estime actuellement être exposée. Ils sont classés par 

catégorie : risques li®s ¨ lôenvironnement macro®conomique, risques 

li®s ¨ lôenvironnement de march®, risques li®s ¨ la r®glementation et 

risques li®s ¨ la mise en îuvre de la strat®gie de BNPP, risques li®s ¨ 

la gestion de lôactivit® de BNPP et risques li®s aux op®rations de 

BNPP. 

(a) Des conditions économiques et financières défavorables ont 

eu dans le pass® et pourraient avoir ¨ lôavenir un impact sur 

BNPP et les marchés dans lesquels elle intervient. 

(b) Du fait du périmètre global de ses activités, BNPP pourrait 

être vulnérable aux risques politiques, macroéconomiques ou 

financiers dans les pays ou régions où elle opère. 

(c) Lôacc¯s de BNPP au financement et les coûts de ce 

financement pourraient être affectés de manière défavorable 

en cas de résurgence des crises financières, de détérioration 

des conditions économiques, de dégradation de notation, 

dôaccroissement des spreads de crédit des États ou dôautres 

facteurs. 
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(d) Un environnement prolong® de taux dôint®r°t bas comporte 

des risques syst®miques inh®rents et la sortie dôun tel 

environnement comporte également des risques.  

(e) Toute variation significative des taux dôint®r°t est susceptible 

de peser sur les revenus ou sur la rentabilité de BNPP. 

(f) La solidité financière et le comportement des autres 

institutions financières et acteurs du marché pourraient avoir 

un effet défavorable sur BNPP. 

(g) Les fluctuations de marché et la volatilité exposent BNPP au 

risque de pertes substantielles dans le cadre de ses activités 

de march® et dôinvestissement. 

(h) Les revenus de BNPP tirés des activités générant des 

commissions sont potentiellement vulnérables à une baisse 

des marchés. 

(i) Une baisse prolongée des marchés peut réduire la liquidité et 

rendre plus difficile la cession dôactifs. Une telle situation 

peut engendrer des pertes significatives. 

(j) BNPP doit assurer une gestion actif-passif adéquate afin 

dô®viter toute exposition ¨ des pertes. 

(k) Des mesures législatives et réglementaires prises ces 

dernières années, en particulier en réponse à la crise 

financière mondiale, ainsi que des nouvelles propositions de 

loi, pourraient affecter de manière substantielle BNPP ainsi 

que lôenvironnement financier et économique dans lequel elle 

opère. 

(l) BNPP pourrait faire lôobjet dôune proc®dure de r®solution. 

(m) BNPP est soumise à une réglementation importante et 

fluctuante dans les juridictions où elle exerce ses activités. 

(n) En cas de non-conformité avec les lois et règlements 

applicables, BNPP pourrait être exposée à des amendes 

significatives et dôautres sanctions administratives et p®nales, 

et pourrait subir des pertes ¨ la suite dôun contentieux priv®, 

en lien ou non avec ces sanctions. 

(o) Risques li®s ¨ la mise en îuvre des plans strat®giques de 

BNPP. 

(p) BNPP pourrait connaître des difficultés relatives à 

lôint®gration des soci®t®s acquises et pourrait ne pas r®aliser 

les bénéfices attendus de ses acquisitions. 

(q) BNPP est exposée au risque de crédit et de contrepartie. 
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(r) Toute augmentation substantielle des provisions ou tout 

engagement insuffisamment provisionné pourrait peser sur 

les résultats et sur la situation financière de BNPP. 

(s) Les stratégies de couverture mises en place par BNPP 

nô®cartent pas tout risque de perte. 

(t) Des ajustements apportés à la valeur comptable des 

portefeuilles de titres et dôinstruments d®riv®s de BNPP ainsi 

que de la dette de BNPP pourraient avoir un effet sur son 

résultat net et sur ses capitaux propres.  

(u) Les notations de BNPP pourraient être dégradées et sa 

rentabilité pourrait en être sérieusement impactées. 

(v) Une intensification de la concurrence, par des acteurs 

bancaires et non bancaires, pourrait peser sur les revenus et la 

rentabilité de BNPP. 

(w) Les politiques, procédures et méthodes de gestion du risque 

mises en îuvre par BNPP pourraient lôexposer ¨ des risques 

non identifi®s ou impr®vus, susceptibles dôoccasionner des 

pertes significatives. 

 (x) Toute interruption ou défaillance des systèmes informatiques 

de BNPP, pourrait provoquer des pertes significatives 

dôinformation relatives aux clients, nuire ¨ la r®putation de 

BNPP et provoquer des pertes financières. 

(y) Tout préjudice porté à la réputation de BNPP pourrait nuire à 

sa compétitivité. 

[A ins®rer si BNPP B.V. est lôEmetteur : 

Emetteur 

Les risques principaux concernant BNPP et décrits ci-dessus sont 

également les risques principaux concernant BNPP B.V., pris 

individuellement ou en tant que société du Groupe BNPP.  

Risque de dépendance 

BNPP B.V. est une société opérationnelle. Les actifs de BNPP B.V. sont 

constitués des obligations des autres entités du Groupe BNPP. La 

capacité de BNPP B.V. à remplir ses propres obligations dépendra de la 

capacité des autres entités du Groupe BNPP à remplir les leurs. La 

capacité de BNPP B.V. à remplir ses engagements en vertu des titres 

quôil ®met d®pend des paiements qui lui sont dus au titre de certains 

contrats de couverture quôil conclut avec dôautres entit®s du Groupe 

BNPP. En conséquence, les Titulaires de titres émis par BNPP B.V., 

sous réserve des stipulations de la Garantie émise par BNPP, seront 
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exposés au risque lié à la capacité des entités du Groupe BNPP à remplir 

leurs obligations dans le cadre de ces contrats de couverture.  

Risque de marché 

BNPP B.V. est exposé aux risques de marché résultant des positions 

prises sur les taux dôint®r°ts, les taux de change, les mati¯res premi¯res 

et les produits sur actions, tous étant exposés aux fluctuations générales 

et spécifiques liées aux marchés. Cependant, ces risques sont couverts 

par des contrats dôoption et dô®change (swap) de conditions dôint®r°ts et 

sont par conséquent et en principe réduits. 

Risque de crédit  

BNPP B.V. est exposé à une concentration de risques de crédit 

significative étant donné que tous les contrats financiers de gré-à-gré 

sont conclus avec sa société-m¯re et dôautres entit®s du Groupe BNPP. 

Prenant en compte lôobjectif et les activit®s de BNPP B.V. et le fait que 

sa société-mère soit sous la supervision de la Banque Centrale 

Europ®enne et de lôAutorit® de contr¹le prudentiel et de r®solution, la 

direction estime ces risques comme étant acceptables. La dette senior à 

long terme de BNP Paribas est notée (A+) par Standard & Poorôs et 

(Aa3) par Moodyôs.  

Risque de liquidité 

BNPP B.V. a une exposition significative au risque de liquidité. Pour 

réduire cette exposition, BNPP B.V. a conclu des conventions de 

compensation avec sa société-mère et les autres entités du Groupe 

BNPP.]  

D.3 Principaux risques 

propres aux Titres 

W&C 

[En plus des risques (y compris le risque de défaut) qui peuvent affecter 

la capacit® de lôEmetteur de satisfaire ¨ ses obligations en vertu des 

Titres ou la capacité du Garant pour exécuter ses obligations en vertu de 

la Garantie, certains facteurs sont considérés comme matériels dans le 

cadre de risques associés aux Titres émis en vertu de ce présent 

Prospectus de Base, notamment : 

[Risques de marché 

[les Titres W&C sont des obligations non assorties de sûretés ;] 

[les Titres W&C incluant un effet de levier impliquent un niveau de 

risque plus élevé et, en cas de pertes sur ces Titres W&C, ces pertes 

peuvent °tre sup®rieures ¨ celles dôun titre similaire qui nôinclut aucun 

effet de levier ;] 

[le cours de négociation des Titres W&C est affecté par plusieurs 

facteurs, y compris, mais sans caractère limitatif, (concernant les Titres 

W&C liés à un Sous-Jacent de Référence) le cours du ou de(s) Sous-
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Jacent(s) de R®f®rence, la dur®e restant ¨ courir jusquô¨ lôexpiration ou 

jusquôau remboursement et la volatilit®, et ces facteurs signifient que le 

cours de négociation des Titres W&C peut être inférieur au Montant de 

Remboursement Final, au Montant de Règlement en Numéraire ;] 

[dans de nombreux cas, lôexposition au Sous-Jacent de Référence 

d®coulera du fait que lôEmetteur concerné conclut des accords de 

couverture et, en ce qui concerne les Titres W&C indexés sur un Sous-

Jacent de Référence, les investisseurs potentiels sont exposés à la 

performance de ces accords de couverture et aux événements pouvant 

affecter ces accords, et, par cons®quent, la survenance de lôun ou lôautre 

de ces événements peut affecter la valeur des Titres W&C ;]  

[il existe en outre des risques spécifiques liés à des Titres W&C indexés 

sur un Sous-Jacent de R®f®rence provenant dôun march® ®mergent ou en 

développement (y compris, sans caractère limitatif, les risques liés à 

lôincertitude politique et ®conomique, des politiques gouvernementales 

d®favorables, des restrictions en mati¯re dôinvestissement ®tranger et de 

convertibilité monétaire, des fluctuations des taux de change, le risque lié 

¨ des niveaux dôinformation et de r®glementation plus faibles, des 

incertitudes ¨ propos du statut, de lôinterpr®tation et de lôapplication des 

lois, des frais de garde accrus, des difficultés administratives et une plus 

forte probabilit® de survenance dôun cas de perturbation ou 

dôajustement). Les Titres W&C n®goci®s sur des march®s ®mergents ou 

en développement tendent à être moins liquides et leurs cours plus 

volatiles.]] 

[Risques liés aux Titulaires 

[les Titres W&C peuvent être soumis à un montant de négociation 

minimum ; en conséquence, si un Titulaire détient, à la suite du transfert 

de Titres W&C quelconques, un montant de Titres W&C inférieur au 

montant de négociation minimum ainsi spécifié, ce Titulaire ne sera pas 

autoris® ¨ transf®rer ses Titres W&C restants avant lôexpiration ou le 

remboursement, selon le cas, sans acheter préalablement un nombre de 

Titres W&C additionnels suffisant pour détenir le montant de 

négociation minimum ;] 

[des limitations à lôexercice de Warrants peuvent signifier quôun 

Titulaire nôest pas en mesure dôexercer tous les Warrants quôil d®sire 

exercer ¨ une date particuli¯re si lôEmetteur a lôoption de limiter le 

nombre de Warrants exerables ¨ une date quelconque, ou quôil peut °tre 

tenu de vendre ou dôacheter des Warrants (ceci pouvant impliquer des 

coûts de transaction dans chaque cas) afin de réaliser son investissement, 

si un nombre minimum de Warrants doit être exercé ;] 

[dans le cas de Warrants, des variations du Montant de Règlement en 

Num®raire pendant lôintervalle entre le moment o½ un Titulaire donne 
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des instructions dôexercice et le moment o½ le Montant de R¯glement en 

Numéraire est déterminé pourraient entraîner une baisse du Montant de 

Règlement en Numéraire ;]  

[les clauses relatives aux assemblées générales des Titulaires permettent 

à des majorités définies de lier tous les Titulaires ;] 

[dans certaines circonstances, les Titulaires peuvent perdre la valeur 

intégrale de leur investissement.]] 

[Risques li®s ¨ lôEmetteur/ au Garant 

[si les Conditions D®finitives en disposent ainsi, lôEmetteur concern® 

peut discrétionnairement choisir de modifier le règlement des Titres 

W&C ;]  

[une r®duction de la notation (®ventuelle) accord®e aux titres dôemprunt 

en circulation de lôEmetteur ou du Garant (sôil y a lieu) par une agence 

de notation de crédit pourrait entraîner une réduction de la valeur de 

négociation des Titres W&C ;] 

[certains conflits dôint®r°ts peuvent surgir (voir El®ment E.4 ci-

dessous) ;]]  

[Risques juridiques 

[la survenance dôun cas de perturbation additionnel ou dôun cas de 

perturbation additionnel optionnel peut conduire à un ajustement des 

Titres W&C, à une annulation (dans le cas de Warrants) ou à un 

remboursement anticipé (dans le cas de Certificats) ou peut avoir pour 

conséquence que le montant payable au règlement soit différent de celui 

qui devrait °tre pay® au r¯glement, de telle sorte que la survenance dôun 

cas de perturbation additionnel et/ou dôun cas de perturbation additionnel 

optionnel peut avoir un effet défavorable sur la valeur ou la liquidité des 

Titres W&C ;] 

[dans certaines circonstances, le règlement peut être reporté ou effectué 

en Dollars américains si la Devise de Règlement spécifiée dans les 

Conditions D®finitives applicables nôest pas librement transférable, 

convertible ou livrable ;] 

[des frais et impôts peuvent être payables sur les Titres W&C ;] 

[les Titres W&C peuvent être annulés (dans le cas de Warrants) ou 

rembours®s (dans le cas de Certificats) en cas dôill®galit® ou autre 

impossibilité pratique, et cette annulation ou ce remboursement peut 

avoir pour cons®quence quôun investisseur ne r®alise aucun retour sur 

son investissement dans les Titres W&C ;] 

[toute décision judiciaire, tout changement de la pratique administrative 
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ou tout changement de la loi anglaise, selon le cas, intervenant après la 

date du Prospectus de Base, pourrait avoir un impact défavorable 

significatif sur la valeur des Titres W&C ainsi affectés.]] 

[Risques liés au marché secondaire 

[le seul moyen permettant à un Titulaire de r®aliser la valeur dôun Titre 

W&C avant sa Date dôExercice ou sa Date de Remboursement, selon le 

cas, consiste à le vendre à son cours de marché au moment considéré sur 

un march® secondaire disponible, et il peut nôy avoir aucun march® 

secondaire pour les Titres W&C (ce qui pourrait signifier quôun 

investisseur doit attendre jusquô¨ lôexercice ou jusquôau remboursement 

des Titres W&C pour réaliser une valeur supérieure à sa valeur de 

négociation) ;] 

[un marché secondaire actif ne peut jamais être établi ou peut être non 

liquide, ce qui peut nuire à la valeur à laquelle un investisseur pourrait 

vendre ses Titres W&C (les investisseurs pourraient subir une perte 

partielle ou totale du montant de leur investissement) ;] 

[BNP Paribas Arbitrage S.N.C. est tenue dôagir en tant que teneur de 

march® pour des Titres W&C. BNP Paribas Arbitrage S.N.C. sôefforcera 

de maintenir un marché secondaire pendant toute la durée de vie des 

Titres W&C, sous réserve des conditions normales de marché et 

soumettra les cours acheteur et les cours vendeur au march®. Lô®cart 

(spread) entre le cours acheteur et le cours vendeur peut évoluer durant 

la durée de vie des Titres W&C. Cependant, durant certaines périodes il 

peut être difficile, irréalisable ou impossible pour BNP Paribas Arbitrage 

S.N.C. de coter des prix ñbidò et ñofferò et en cons®quence il peut °tre 

difficile, irr®alisable ou impossible dôacheter ou de vendre ces Titres 

W&C durant ces périodes. Cela peut être dû, par exemple, à des 

conditions défavorables sur le marché, à des prix volatiles ou à des 

fluctuations importantes du prix, à la fermeture ou à des restrictions sur 

une place financière importante ou à des problèmes techniques, tels que 

la d®faillance ou le dysfonctionnement dôun syst¯me informatique ou 

celui dôun r®seau internet.]] 

[Risques liés au(x) Sous-Jacent(s) de Référence 

En outre, il existe des risques spécifiques liés aux Titres W&C qui sont 

indexés sur un Sous-Jacent de Référence (y compris des Titres 

Hybrides), et un investissement dans ces Titres W&C entraînera des 

risques significatifs que ne comporte pas un investissement dans un titre 

de créance conventionnel. Les facteurs de risque liés aux Titres W&C 

indexés sur un Sous-Jacent de Référence incluent :  

[A insérer dans le cas de Titres W&C Indexés sur Indice : lôexposition ¨ 

un ou plusieurs indices, un cas dôajustement et de perturbation du march® 

ou le d®faut dôouverture dôune bourse, qui peuvent avoir un effet 
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défavorable sur la valeur et la liquidité des Titres W&C]  

[A insérer dans le cas de Titres W&C Indexés sur Action : lôexposition ¨ 

une ou plusieurs actions (y compris des actions qui sont attachées les 

unes aux autres et qui sont négociées comme une seule unité (les 

"Actions Jumelées")), des risques de marché similaires à ceux liés à un 

investissement direct dans un titre de capital, global depositary receipt 

("GDR") ou American depositary receipt ("ADR"), des cas dôajustement 

potentiels ou des événements exceptionnels affectant les actions, un 

d®r¯glement du march® ou le d®faut dôouverture dôune bourse, qui 

peuvent avoir un effet défavorable sur la valeur et la liquidité des Titres 

W&C]  

[A insérer dans le cas de Titres W&C Indexés sur ETI : lôexposition ¨ 

une ou plusieurs parts dans un fonds indiciel coté en bourse, un titre coté 

en bourse, une matière première / marchandise cotée en bourse ou tout 

autre produit coté en bourse (chacun, un "instrument coté en bourse" 

ou "ETI "), des risques similaires ¨ ceux dôun investissement direct dans 

un instrument coté en bourse, le fait que le montant payable sur des 

Titres Indexés sur ETI peut être inférieur et, dans certaines circonstances, 

significativement inf®rieur au rendement dôun investissement direct dans 

le ou les ETI concern®(s), des cas dôajustement potentiel ou des 

événements exceptionnels affectant les instruments cotés en bourse, un 

cas de d®r¯glement du march® ou le d®faut dôouverture dôune bourse 

peuvent avoir un effet défavorable sur la valeur et la liquidité des Titres 

W&C]  

[A insérer dans le cas de Titres W&C Indexés sur Titres de Créance : 

lôexposition ¨ un titre de cr®ance, des risques de march® similaire ¨ ceux 

dôun investissement direct en titre de cr®ance, et un cas de d®r¯glement 

du marché] 

[A insérer dans le cas de Titres W&C Indexés sur Fonds : lôexposition ¨ 

une action ou part de fonds, des risques similaires ¨ ceux dôun 

investissement direct dans un fonds, le fait que le montant payable sur 

des Titres W&C Indexés sur Fonds peut être inférieur au montant 

payable en cas dôinvestissement direct dans le ou les Fonds concern®(s), 

des événements exceptionnels concernant le fonds qui peuvent avoir un 

effet défavorable sur la valeur ou la liquidité des Titres W&C][ainsi que 

le fait que lôEmetteur ne fournira pas dôinformations post-émission sur le 

Sous-Jacent de Référence].] 

[Risques liés à des types de produits spécifiques 

[Produits à effet de levier 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence [et lôapplication du 
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Elément Description de 

lôEl®ment 

 

mécanisme de remboursement anticipé automatique]. Par ailleurs, le 

rendement peut d®pendre dôautres facteurs de march® tels que les taux 

dôint®r°t, la volatilit® implicite du ou des Sous-Jacent(s) de Référence et 

le temps restant avant [lôexercice (dans le cas de Warrants de Style 

Europ®en)][le remboursement]. Lôeffet de levier sur les Titres W&C peut 

être positif ou négatif.]  

[Formules de Paiement Final 

Les produits ci-dessous sont des produits vanille qui sont tous à terme 

fixe et qui peuvent potentiellement ne pas engendrer de gain à échéance 

dans le pire scénario ; par conséquent, ils sont tous considérés comme 

nôayant aucune protection du capital. [Insérer dans le cas de tout produit 

¨ lôexception des Certificats Turbo et Certificats Turbo Court : Ces 

produits ont un rendement indexé sur la performance linéaire ou sur la 

performance linéaire inversée du Sous-Jacent de Référence.] [Insérer 

dans le cas de Certificats Turbo et Certificats Turbo Court : Les 

Certificats Turbo et Certificats Turbo Court introduisent un facteur 

d'ajustement à la performance du Sous-Jacent de Référence de telle sorte 

que la formule de paiement devient non linéaire.] Tous ces produits 

partagent le même ou un profil de risque similaire et ils appartiennent à 

la même catégorie de produits vanille. 

[Titres Admis à la Négociation 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence. Il nôy a pas de 

protection du capital.]  

[Certificats Courts 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence. Il nôy a pas de 

protection du capital.]  

[Certificats Surperformance 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence. Il nôy a pas de 

protection du capital.] 

[Certificats Turbo et des Certificats Turbo Courts 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de Référence, soumis à 



 

0079467-0000146 ICM:33084161.1 141 

Elément Description de 

lôEl®ment 

 

lôapplication dôun facteur d'ajustement. Il nôy a pas de protection du 

capital.] 

[Titres Admis à la Négociation sur Sous-Jacent Unique 

Les investisseurs peuvent être exposés à une perte partielle ou totale de 

leur investissement. Le rendement sur les Titres W&C dépend de la 

performance du ou des Sous-Jacent(s) de R®f®rence. Il nôy a pas de 

protection du capital.]] 

[Résumer tous risques supplémentaires visés dans la section Risques du 

Prospectus de Base entraînés par une émission spécifique de Titres 

W&C.]]  

D.6 Avertissement sur les 

risques 

[Voir lôEl®ment D.3 ci-dessus]  

En cas dôinsolvabilit® de lôEmetteur ou du Garant ou si soit lôEmetteur 

soit le Garant est autrement incapable de rembourser les Titres W&C ou 

nôest pas disposé à les rembourser à leur échéance, un investisseur peut 

perdre tout ou partie de son investissement dans les Titres W&C. De 

plus, en cas de Titres W&C indexés sur un Sous-Jacent de Référence les 

investisseurs peuvent perdre tout ou partie de leur investissement dans 

les Titres W&C en cons®quence de lôapplication des modalit®s de ces 

Titres W&C. 

Section E ï Offre 

 

Elément Description de 

lôEl®ment 

 

E.2b Raisons de lôoffre 

et utilisation du 

produit de celle-ci 

[Les produits nets de lô®mission des Titres W&C seront affectés aux besoins 

g®n®raux de financement de lôEmetteur. Ces produits pourront °tre utilis®s 

pour maintenir des positions sur des contrats dôoptions ou des contrats ¨ terme 

ou dôautres instruments de couverture]. 

 

[indiquer une autre raison] 

E.3 Modalités et 

conditions de 

lôoffre 

[Cette ®mission de Titres W&C est offerte dans le cadre dôune Offre Non-

exemptée en [préciser le ou les pays particuliers]. [Sans objet ï les Titres 

W&C nôont pas ®t® offerts au public sous forme dôun Offre Non-exemptée.] 

 

Le prix dô®mission des Titres W&C est fix® ¨ []̧% de leur montant nominal. 

 

E.4 Intérêt de 

personnes 

physiques et 

morales pouvant 

influer sur 

lô®mission/lôoffre 

[Les Agents Placeurs percevront des commissions cumulées égales à []̧ % 

du [montant nominal] [prix dô®mission] des Titres W&C.] [Tout Agent 

Placeur et ses affiliés peuvent aussi avoir été impliqué, et pourrait dans le 

futur °tre impliqu®, dans des transactions de banque dôinvestissement ou 

commerciale avec, ou lui fournir dôautres services ¨, lôEmetteur [et son 

Garant] et [ses/leurs] affiliés dans le cours normal de leurs activités.] 

 

[Exception faite de ce qui est mentionné ci-dessus, [et exception faite de 
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[spécifier tout autre intérêt important],] aucune personne intervenant dans 

lô®mission des Titres W&C ne d®tient, ¨ la connaissance de lôEmetteur, un 

int®r°t pouvant influer sensiblement sur lôoffre, y compris des int®r°ts 

conflictuels.]] 

E.7 Dépenses 

facturées à 

lôinvestisseur par 

lôEmetteur 

[Il nôexiste pas de d®penses factur®es ¨ lôinvestisseur par lôEmetteur].  
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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 in this Base Prospectus 

and, in particular, the risks set forth below (which each Issuer, in its reasonable opinion, believes represents or 

may represent the risks known to it which may affect such Issuer's ability to fulfil its obligations under the W&C 

Securities) 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 BNPP and its Industry 

See "Risk Factors" under Chapter 5 on pages 287 to 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 English) (each as defined 

below), each of which is incorporated by reference in this document. 

Risk Factors 

Risks Related To The Macroeconomic Environment 

Adverse economic and financial conditions have in the past had and may in the future have an impact on BNPP 

and the markets in which it operates.  

BNPPôs business is sensitive to changes in the financial markets and more generally to economic conditions in 

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 the following impacts:  

¶ Adverse economic conditions could affect the business and operations of BNPPôs customers, reducing 

credit demand and trading volume and resulting in an increased rate of default on loans and 

receivables; 

¶ A decline in market prices of bonds, shares and commodities could impact many of the businesses of 

BNPP, including in particular trading, investment banking and asset management revenues;  

¶ 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 BNPPôs businesses that are most exposed to market risk;  

¶ Perceived favourable economic conditions generally or in specific business sectors could result in asset 

price bubbles, which could in turn exacerbate the impact of corrections when conditions become less 

favourable;  

¶ A significant economic disruption (such as the global financial crisis of 2008 or the European 

sovereign debt crisis of 2011) could have a severe impact on all of BNPPôs activities, particularly if the 

disruption is characterised by an absence of market liquidity that makes it difficult to sell certain 

categories of assets at their estimated market value or at all; 

¶ 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 measures), 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 of factors in 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 affected by factors, such 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 region. 

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 extraordinary 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 financial markets could adversely affect BNPPôs trading and investment 

positions in the debt, currency, commodity and equity markets, as well as its positions in other investments. 

Severe market disruptions and extreme 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 contracts, options 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 most 

significantly impacted. If economic or market conditions in France or elsewhere in Europe, or global markets 

more generally, were to deteriorate or become more volatile, BNPPôs operations could be disrupted, and its 

business, results of operations and financial 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 is subject to country risk, meaning the risk that economic, financial, political or social conditions in a 

given foreign country in which it operates, could affect its business and results.  BNPP monitors country risk 

and takes it into account in the fair value adjustments and cost of risk recorded in its financial statements.  

However, a significant change in political or macroeconomic environments may require it to record additional 

charges or to incur losses beyond the amounts previously written down in its financial statements.  In addition, 

factors specific to a country or region in which BNPP operates could make it difficult for it to carry out its 

business and lead to losses or impairment of assets. 

As of 31 December 2018, 32% of BNPPôs credit exposure was comprised of exposures in France, 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 addition, the 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. 

BNPP's access to and cost of funding could be adversely affected by a resurgence of financial crises, worsening 

economic conditions, rating downgrades, increases in credit spreads or other factors. 

The financial crisis, the euro zone sovereign debt crisis as well as the general macroeconomic environment have 

at times adversely affected the availability and cost of funding for European banks in recent years.  This was due 

to several factors, including a sharp increase in the perception of bank credit risk due to exposure 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 interbank market, as well as a general increase in their cost of funding. Accordingly, reliance on direct 

borrowing from the ECB at times increased substantially. If such adverse credit market conditions were to 

reappear in the event of prolonged stagnation of growth, deflation, resurgence of the financial crisis, the 

sovereign debt crisis or new forms of financial crises, factors relating to the financial industry in general or to 

BNPP in particular, the effect on the liquidity of the European financial sector in general and BNPP in particular 

could be materially adverse and have a negative impact on BNPP's results of operations and financial condition. 

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

also carries risks. 

Since the 2008-2009 financial crisis, global markets have been characterized by an extended period of low 

interest rates. If the low interest rate environment continues, BNPP's profitability may be affected. During such 

periods, interest rate spreads 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, BNPP has been facing and 

may continue to face an increase in early repayment and refinancing of mortgages and other fixed-rate 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 rates, has resulted and may continue to result in a decrease in the 

average interest rate of BNPP's portfolio of loans thereby causing a decline in BNPP's net interest income from 

its lending activities. Moreover, an environment of persistently low interest rates can also have the effect of 

flattening the yield curve in the market 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 desired level 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 other investment 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 resulting from lower 

portfolio interest rates may adversely affect the profitability of BNPP's retail banking operations.  

On the other hand, the end of a period of prolonged low interest rates, in particular due to tightening monetary 

policy, also carries risks. In this respect, the U.S. Federal Reserve is currently tightening its monetary policy and 

the ECB announced 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 rates were to rise, 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 could 

incur losses. Any 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 bond portfolios possibly leading to 

an increase in non performing exposures and defaults. More generally, the ending of accommodative monetary 

policies (including liquidity infusions from central bank asset purchases) may lead to severe corrections in 

certain markets or asset classes (e.g. non investment grade corporate and sovereign borrowers, certain sectors of 

equities and real estate) that particularly benefitted (including from very low risk premia as compared to 

historical averages) from the prolonged low interest rate and high liquidity environment, and such corrections 

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 affect BNPP's revenues or profitability. 

The amount of net interest income earned by BNPP during any given period significantly affects its overall 

revenues and profitability for that period. Interest rates are highly sensitive to many factors beyond BNPP's 

control, such as the rate of inflation, country-specific monetary policies and certain decisions concerning 

regulatory capital. Changes in market interest rates could affect the interest rates charged on interest-earning 

assets differently than the interest rates paid on interest-bearing liabilities. Any adverse change in the yield curve 

could cause a decline in net interest income from BNPPôs lending activities. In addition, increases in the interest 

rates at which BNPP's short-term funding is available and maturity mismatches may adversely affect its 

profitability.  

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

BNPP's ability to engage in financing, investment and derivative transactions could be adversely affected by the 

soundness of other financial institutions or market participants. Financial institutions are interrelated as a result 

of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even rumours or 

questions about, one or more financial services institutions, or the financial services industry generally, may 

lead to market-wide liquidity problems and could lead to further losses or defaults. BNPP has exposure to many 

counterparties in the financial industry, directly and indirectly, including clearing houses, brokers and dealers, 

commercial banks, investment banks, mutual and alternative investment funds and other institutional clients 

with which it regularly executes transactions. BNPP may also be exposed to risks related to the increasing 

involvement in the financial sector of players and the introduction of new types of transactions subject to little 

or no regulation (e.g. unregulated funds, trading venues or crowdfunding platforms). Credit and counterparty 

risks could be exacerbated if the collateral held by BNPP cannot be realised upon or is liquidated at prices not 

sufficient to recover the full amount of the loan or derivative exposure due to BNPP or in case of a failure of a 

significant financial market participant such as a central counterparty.  It is worth noting in this respect that 

regulatory changes requiring mandatory clearing of standardised over-the-counter ("OTC") derivatives through 

central counterparties have resulted in an increase of the exposure of financial market participants to such 

central counterparties.   

In addition, fraud or misconduct by financial market participants can have a material adverse effect on financial 

institutions due in particular to the interrelated nature of the financial markets. An example is the fraud 

perpetrated by Bernard Madoff that came to light in 2008, as a result of which numerous financial institutions 

globally, including BNPP, announced losses or exposure to losses in substantial amounts. BNPP remains the 

subject of various claims in connection with the Madoff matter; see Note 5.b "Contingent liabilities: legal 

proceedings and arbitration" to the BNPP 2018 Registration Document (in English). 

There can be no assurance that any losses resulting from the risks summarised above will not materially and 

adversely affect BNPP's results of operations. 

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

volatility.  

BNPP maintains trading and investment positions in the debt, currency, commodity and equity markets, and in 

unlisted securities, real estate and other asset classes, including through derivative contracts. These positions 

could be adversely affected by extreme volatility in these markets, i.e., the degree to which prices fluctuate over 

a particular period in a particular market, regardless of market levels. Moreover, volatility trends that prove 

substantially different from BNPP's expectations may lead to losses relating to a broad range of other products 

that BNPP uses, including swaps, forward and future contracts, options and structured products.  

To the extent that BNPP owns assets, or has net long positions, in any of those markets, a market downturn 

could result in losses from a decline in the value of its positions. Conversely, to the extent that BNPP has sold 
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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 losses as it attempts to 

cover its net short positions by acquiring assets in a rising market. BNPP may from time to time hold a long 

position in one asset and a short position in another, in order to hedge transactions with clients and/or from 

which it expects to gain based on changes in the relative value of the two assets. If, however, the relative value 

of the two assets changes in a direction or manner that BNPP did not anticipate or against which it is not 

hedged, BNPP might realise a loss on those paired positions. Such losses, if significant, could adversely affect 

BNPP's results and financial condition.  

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 quantifying its 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 market conditions. Accordingly, the Groupôs exposure to market risk in extreme 

scenarios could be greater than the exposures predicted by its quantification techniques. 

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

Financial and economic conditions affect the number and size of transactions for which BNPP provides 

securities underwriting, financial advisory and other investment banking services.  These revenues, which 

include fees from these services, are directly related to the number and size of the transactions in which it 

participates and can thus be significantly affected by economic or financial changes that are unfavourable to its 

Investment Banking business and clients.  In addition, because the fees that BNPP charges for managing its 

clients' portfolios are in many cases based on the value or performance of those portfolios, a market downturn 

that reduces the value of its clients' portfolios or increases the amount of withdrawals would reduce the revenues 

BNPP receives from its asset management, equity derivatives and private banking businesses.  Independently of 

market changes, below-market performance by BNPP's mutual funds may result in increased withdrawals and 

reduced inflows, which would reduce the revenues BNPP receives from its asset management business.  BNPP 

experienced some or all of these effects during the various significant market downturns of recent years and 

could experience them again in future market downturns, which may occur periodically and unexpectedly. 

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

leading to material losses. 

In some of BNPP's businesses, particularly Global Markets and Asset/Liability Management, protracted market 

movements, particularly asset price declines, can reduce the level of activity in the market or reduce market 

liquidity. These developments can lead to material losses if BNPP cannot close out deteriorating positions in a 

timely way. This is particularly true for assets that are intrinsically illiquid. Assets that are not traded on stock 

exchanges or other public trading markets, such as certain derivative contracts between financial institutions, 

may have values that BNPP calculates using models rather than publicly-quoted prices. Monitoring the 

deterioration of prices of assets like these is difficult and could lead to significant losses that BNPP did not 

anticipate. 

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

BNPP is exposed to the risk that the maturity, interest rate or currencies of its assets might not match those of its 

liabilities. The timing of payments on many of BNPPôs assets is uncertain, and if BNPP receives lower revenues 

than expected at a given time, it might require additional funding 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 will be fully effective to eliminate 

potential losses arising from asset and liability mismatches. 
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Regulatory Risks 

Laws and regulations adopted in recent years, particularly in response to the global financial crisis, as well as 

new legislative proposals, may materially impact BNPP and the financial and economic environment in which it 

operates. 

Laws and regulations have been enacted in the past few years or could be adopted, in particular in France, 

Europe and the United States, with a view to introducing a number of 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: 

¶ more stringent capital and liquidity requirements (particularly for global systemically important banks 

such as BNPP), as well as changes to the risk-weighting methodologies and the methods of using 

internal models that could lead to increased capital requirements;  

¶ restrictions on certain types of activities considered as speculative undertakings by commercial banks 

that are prohibited or need to be ring fenced in subsidiaries (particularly proprietary trading) and are 

subject to prudential requirements and autonomous financing;  

¶ restrictions or prohibitions on certain types of financial products or activities, enhanced recovery and 

resolution regimes, in particular the Bank Recovery and Resolution Directive of 15 May 2014, as 

amended (the "BRRD"), which strengthens 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; 

¶ the establishment of the national resolution funds by the BRRD and the creation of the Single 

Resolution Board (the "SRB") 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 BNPP, and the Single Resolution Fund (the "SRF"), whose financing is provided for by BNPP (up 

to its annual contribution) and can be significant; 

¶ the establishment of national deposit guarantee schemes and a proposed European deposit guarantee 

scheme or deposit insurance which will gradually cover all or part of the guarantee schemes of 

participating countries; 

¶ increased internal control and reporting requirements with respect to certain activities;  

¶ more stringent governance and conduct of business rules and restrictions and increased taxes on 

employee compensation over specified levels; 

¶ measures to improve the transparency, efficiency and integrity of financial markets and in particular the 

regulation of high frequency trading, more extensive market abuse regulations, increased regulation of 

certain types of financial products including mandatory reporting of derivative and securities financing 

transactions, requirements either to mandatorily clear, or otherwise mitigate risks in relation to, over-

the-counter derivative transactions (including through posting of collateral in respect of non-centrally 

cleared derivatives);  

¶ the taxation of financial transactions; 

¶ enhanced privacy and cybersecurity requirements; and 

¶ strengthening the powers of supervisory bodies, such 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 of November 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, whether already adopted or in the process of being adopted, has been and could continue to be a 

decrease in BNPPôs ability to allocate its capital and capital resources to financing, limit its ability to diversify 

risks, reduce the availability of certain financing 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 the ability of BNPP 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 subject to a resolution proceeding. 

The BRRD and the Ordinance of 20 August 2015 confer upon the ACPR or the SRB the power to commence 

resolution proceedings for a banking institution, such as BNPP, with a view to ensuring the continuity of critical 

functions, to avoid the risks of contagion and to recapitalise or restore the viability of the institution.   

These powers are to be implemented so that, subject to certain exceptions, losses are borne first by shareholders, 

then by holders of additional capital instruments qualifying as tier 1 and tier 2 (such as subordinated bonds), 

then by the holders of senior non-preferred debt and finally by the holders of senior preferred debt, all 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 

institutionôs business to a third party 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 partial write down of capital 

instruments, the dilution of capital instruments through the issuance of new equity, the full or partial write down 

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 suspension on payments), 

discontinuing the listing and admission to trading of financial instruments, the dismissal of managers or the 

appointment of a special manager (administrateur special).   

Certain powers, including the full or partial write down of capital instruments, the dilution of capital instruments 

through the issuance of new equity, the full or partial write down or conversion into equity of additional capital 

instruments qualifying as tier 1 and tier 2 (such as subordinated bonds), can also be exercised as a precautionary 

measure, outside of resolution proceedings and/or pursuant to the European Commissionôs State Aid framework 

if the institution requires exceptional public financial support.   

The implementation of these tools and powers with respect to BNPP may result in significant structural changes 

to the Group (including as a result of asset or business sales or the creation of bridge institutions) and in a partial 

or total write down, modification or variation of claims of shareholders and creditors.  Such powers may also 

result, after any transfer of all or part of BNPPôs business or separation of any of its assets, in the holders of 

securities (even in the absence of any such write down or conversion) being left as the creditors of BNPP whose 

remaining 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 operates. 

BNPP faces the risk of changes in legislation or regulation in all of the countries in which it operates, including, 

but not limited to, the following: 

¶ monetary, liquidity, interest rate and other policies of central banks and regulatory authorities; 

¶ changes in government or regulatory policy that may significantly influence investor decisions, in 

particular in the markets in which the Group operates; 

¶ changes in regulatory requirements applicable to the financial industry, such as rules relating to 

applicable governance, remunerations, capital adequacy and liquidity frameworks, restrictions on 

activities considered as speculative and recovery and resolution frameworks; 

¶ changes in securities regulations as well as in financial reporting, disclosure and market abuse 

regulations; 

¶ changes in the regulation of certain types of transactions and investments, such as derivatives and 

securities financing transactions and money market funds; 

¶ changes in the regulation of market infrastructures, such as trading venues, central counterparties, 

central securities depositories and payment and settlement systems; 

¶ changes in the regulation of payment services, crowdfunding and fintech; 

¶ changes in the regulation of data privacy and cybersecurity; 

¶ changes in tax legislation or the application thereof; 

¶ changes in accounting norms; 

¶ changes in rules and procedures relating to internal controls, risk management and compliance; and  

¶ expropriation, nationalisation, price controls, exchange controls, confiscation of assets and changes in 

legislation relating to foreign ownership. 

These changes, the scope and implications of which are highly unpredictable, could substantially affect BNPP 

and have an adverse effect on its business, financial condition and results of operations.  Some reforms not 

aimed specifically at financial institutions, such as measures relating to the funds industry or promoting 

technological innovation (such as open data projects), could facilitate the entry of new players in the financial 

services sector or otherwise affect BNPP's business model, competitiveness and profitability, which could in 

turn affect its financial condition and results of operations.  

BNPP may incur substantial fines and other administrative and criminal penalties for non-compliance with 

applicable laws and regulations, and may also incur losses in related (or unrelated) litigation with private 

parties. 

BNPP is exposed to regulatory compliance risk, i.e. the failure to comply fully with the laws, regulations, codes 

of conduct, professional norms or recommendations applicable to the financial services industry. This risk is 

exacerbated by the adoption by different countries of multiple and occasionally diverging and even conflicting 

legal or regulatory requirements. Besides damage to BNPP's reputation and private rights of action (including 

class actions), non-compliance could lead to material legal proceedings, fines and expenses (including fines and 

expenses in excess of recorded provisions), public reprimand, enforced suspension of operations or, in extreme 

cases, withdrawal by the authorities of operating licenses. This risk is further exacerbated by continuously 
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increasing regulatory scrutiny of financial institutions, as well as substantial increases in the quantum of 

applicable fines and penalties.  Moreover, litigation by private parties against financial institutions has 

substantially increased in recent years.  Accordingly, BNPP faces significant legal risk in its business, and the 

volume and amount of damages claimed in litigation, regulatory proceedings and other adversarial proceedings 

against financial services firms have substantially increased in recent years and may increase further.  

In this respect, on 30 June 2014 BNPP entered into a series of agreements with, and was the subject of several 

orders issued by, U.S. federal and New York state government agencies and regulatory authorities in settlement 

of investigations into violations of U.S. laws and regulations regarding economic sanctions. The fines and 

penalties imposed on BNPP as part of this settlement included, among other things, the payment of monetary 

penalties amounting in the aggregate to $8.97 billion (ú6.6 billion) and guilty pleas by BNP Paribas S.A., the 

parent company of the BNP Paribas group, to charges of having violated U.S. federal criminal law and New 

York State criminal 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 with them.  

BNPP is currently involved in various litigations and investigations as summarised in Note 5.b "Contingent 

liabilities: legal proceedings and arbitration" to the BNPP 2018 Registration Document (in English).  It may 

become involved in further such matters at any point.  No assurance can be given that an adverse outcome in 

one or more of such matters would not have a material adverse effect on BNPP's operating results for any 

particular period. 

Risks Related to the Implementation of BNPPôs Strategy 

Risks related to the implementation of BNPPôs strategic plans. 

BNPP announced a strategic plan for the 2017-2020 period on 7 February 2017.  This plan contemplates a 

number of initiatives, including the implementation of new customer pathways, the digital transformation of 

BNPP, continuing to improve operating efficiency and various business development initiatives.  BNPP closely 

monitors these initiatives and provided an update on its 2020 targets on 6 February 2019. 

The plan also includes a number of financial targets and objectives relating to net banking income, operating 

costs, net income, capital adequacy ratios and return on equity, among other things.  These financial targets and 

objectives were established primarily for purposes of internal planning and allocation of resources, and are 

based on a number of assumptions with regard to business and economic conditions. BNPPôs actual results 

could vary significantly from these targets and objectives for a number of reasons, including the occurrence of 

one or more of the risk factors described elsewhere in this section.   

Additionally, as part of BNPP's commitment to environmental responsibility within its corporate social 

responsibility policy, it has announced a number of initiatives to support the energy transition towards a low-

carbon economy, including a reduction in financing for energies with the most negative environmental impact. 

These measures (and any future ones along similar lines) may in certain cases adversely affect BNPP's results in 

the relevant sectors. 

BNPP may experience difficulties integrating acquired companies and may be unable to realise the benefits 

expected from its acquisitions. 

BNPP makes acquisitions on a regular basis. Integrating acquired businesses is a long and complex process. 

Successful integration and the realisation of synergies require, among other things, proper coordination of 

business development and marketing efforts, retention of key members of management, policies for effective 

recruitment and training as well as the ability to adapt information and computer systems. Any difficulties 

encountered in combining operations could result in higher integration costs and lower savings or revenues than 
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expected. There will accordingly be uncertainty as to the extent to which anticipated synergies will be achieved 

and the timing of their realisation. Moreover, the integration of BNPP's existing operations with those of the 

acquired operations could interfere with the respective businesses and divert management's attention from other 

aspects of BNPP's business, which could have a negative impact on the business and results of BNPP. In some 

cases, moreover, disputes relating to acquisitions may have an adverse impact on the integration process or have 

other adverse consequences, including financial ones.  

Although BNPP undertakes an in-depth analysis of the companies it plans to acquire, such analyses often cannot 

be complete or exhaustive. As a result, BNPP may increase its exposure to doubtful or troubled assets and incur 

greater risks as a result of its acquisitions, particularly in cases in which it was unable to conduct comprehensive 

due diligence prior to the acquisition. 

Risks Related to the Management of BNPPôs Business 

BNPP is exposed to credit risk and counterparty risk. 

As a credit institution, BNPP is exposed to the creditworthiness of its customers and counterparties. These risks 

impact the Groupôs consolidated financial statements when a customer or counterparty is unable to honour its 

obligations and when the book value of these obligations in BNPPôs records is positive. The customer or 

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 level of customer 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 risk and counterparty 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 losses resulting from 

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 collateral. In addition, only a portion of BNPPôs overall credit risk and counterparty risk is covered by 

these techniques. Accordingly, BNPP has significant exposure to these risks. 

A substantial increase in new provisions or a shortfall in the level of previously recorded provisions could 

adversely affect BNPP's results of operations and financial condition. 

In connection with its lending activities, BNPP regularly establishes provisions for loan losses, which are 

recorded in its profit and loss account under "cost of risk". BNPP's overall level of provisions is based on its 

assessment of prior loss experience, the volume and type of lending being conducted, industry standards, past 

due loans, economic conditions and other factors related to the recoverability of various loans or statistical 

analysis based on scenarios applicable to different asset classes. Although BNPP seeks to establish an 

appropriate level of provisions, its lending businesses may have to increase their provisions for loan losses 

substantially in the future as a result of deteriorating economic conditions or other causes. Any significant 

increase in provisions for loan losses or a significant change in BNPP's estimate of the risk of loss inherent in its 

portfolio of non-impaired loans, as well as the occurrence of loan losses in excess of the related provisions, 

could have a material adverse effect on BNPP's results of operations and financial condition. 

BNPP's hedging strategies may not prevent losses.  

If any of the variety of instruments and strategies that BNPP uses to hedge its exposure to various types of risk 

in its businesses is not effective, BNPP may incur losses. Many of its strategies are based on historical trading 

patterns and correlations. For example, if BNPP holds a long position in an asset, it may hedge that position by 

taking a short position in another asset where the short position has historically moved in a direction that would 
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offset a change in the value of the long position. However, the hedge may only be partial, or the strategies used 

may not protect against all future risks or may not be fully effective in mitigating BNPP's risk exposure in all 

market environments or against all types of risk in the future. Unexpected market developments may also reduce 

the effectiveness of BNPP's hedging strategies. In addition, the manner in which gains and losses resulting from 

certain ineffective hedges are recorded may result in additional volatility in BNPP's reported earnings.  

Adjustments to the carrying value of BNPP's securities and derivatives portfolios and BNPP's own debt could 

have an impact on its net income and shareholders' equity. 

The carrying value of BNPP's securities and derivatives portfolios and certain other assets, as well as its own 

debt, in its balance sheet is adjusted as of each financial statement date.  Most of the adjustments are made on 

the basis of changes in fair value of its assets or its debt during an accounting period, with the changes recorded 

either in the income statement or directly in shareholders' equity.  Changes that are recorded in the income 

statement, to the extent not offset by opposite changes in the value of other assets, affect its consolidated 

revenues and, as a result, its net income.  All fair value adjustments affect shareholders' equity and, as a result, 

its capital adequacy ratios.  The fact that fair value adjustments are recorded in one accounting period does not 

mean that further adjustments will not be needed in subsequent periods.  

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

Credit ratings have a significant impact on BNPP's liquidity. A downgrade in BNPPôs credit rating could affect 

its liquidity and competitive position. It could also increase BNPP's borrowing costs, limit access to the capital 

markets or trigger additional obligations under its covered bonds or under certain bilateral provisions in some 

trading, derivative or collateralized financing contacts. 

In addition, BNPPôs cost of obtaining long term unsecured funding from market investors is also directly related 

to its credit spreads, which in turn depend to a certain extent on its credit ratings. Increases in credit spreads can 

significantly increase BNPPôs cost of funding. Changes in credit spreads are continuous, market driven, and 

subject at times to unpredictable and highly volatile movements. Credit spreads are also influenced by market 

perceptions of BNPPôs creditworthiness. Furthermore, credit spreads may be influenced by movements in the 

cost to purchasers of credit default swaps referenced to BNPPôs debt obligations, which are influenced both by 

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 operators could adversely affect BNPPôs revenues and 

profitability. 

Competition is intense in all of BNPPôs primary business areas in France and the other countries in which it 

conducts a substantial portion of its business, including other European countries and the United States. 

Competition in the banking industry could intensify as a result of consolidation in the financial services area or 

as a result of the presence of new players in the payment and the financing services area or the development of 

crowdfunding platforms. In particular, competitors subject to less extensive regulatory requirements or to less 

strict capital requirements (e.g., debt funds, shadow banks), or benefiting from economies of scale, data 

synergies or technological innovation (e.g., internet and mobile operators, 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 transaction processes, 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 nevertheless reduce BNPPôs market share or secure investments 

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 product 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 example, increased 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. 

Risks Related to BNPPôs Operations 

BNPPôs risk management policies, procedures and methods may leave it exposed to unidentified or 

unanticipated risks, which could lead to material losses.  

BNPP has devoted significant resources to developing its risk management policies, procedures and assessment 

methods and intends to continue to do so in the future. Nonetheless, BNPPôs risk management techniques and 

strategies may not be fully effective in mitigating its risk exposure in all economic and market environments or 

against all types of risk, particularly risks that BNPP may have failed to identify or anticipate. BNPP's ability to 

assess the creditworthiness of its customers or to estimate the values of its assets may be impaired if, as a result 

of market turmoil such as that experienced in recent years, the models and approaches it uses become less 

predictive of future behaviour, valuations, assumptions or estimates. Some of BNPP's qualitative tools and 

metrics for managing risk are based on its use of observed historical market behaviour. BNPP applies statistical 

and other tools to these observations to arrive at quantifications of its risk exposures. The process BNPP uses to 

estimate losses inherent in its credit exposure or estimate the value of certain assets requires difficult, subjective, 

and complex judgments, including forecasts of economic conditions and how these economic predictions might 

impair the ability of its borrowers to repay their loans or impact the value of assets, which may, during periods 

of market disruption, be incapable of accurate estimation and, in turn, impact the reliability of the process. These 

tools and metrics may fail to predict future risk exposures, e.g., if BNPP does not anticipate or correctly evaluate 

certain factors in its statistical models, or upon the occurrence of an event deemed extremely unlikely by the 

tools and metrics. This would limit BNPPôs ability to manage its risks. BNPPôs losses could therefore be 

significantly greater than the historical measures indicate. In addition, BNPP's quantified modelling does not 

take all risks into account. Its more qualitative approach to managing certain risks could prove insufficient, 

exposing it to material unanticipated losses. 

An interruption in or a breach of BNPP's information systems may cause substantial losses of client or customer 

information, damage to BNPP's reputation 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 computing and blockchain technologies. Any failure or interruption or breach in security 

of these systems could result in failures or interruptions in BNPP's customer relationship management, general 

ledger, deposit, servicing and/or loan organisation systems or could cause BNPP to incur significant costs in 

recovering and verifying lost data. BNPP cannot provide assurances that such failures or interruptions will not 

occur or, if they do occur, that they will be adequately addressed.  In addition, 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 Group's subsidiaries, employees, partners and clients.  An increasing number of companies 

(including financial institutions) have in recent years experienced intrusion attempts or even breaches of their 

information technology security, some of which have involved sophisticated and highly targeted attacks on their 

computer networks. Because the techniques used to obtain unauthorised access, disable or degrade service, steal 

confidential data or sabotage information systems have become more sophisticated, change frequently and often 

are not recognised until launched against a target. BNPP and its third party service providers may be unable to 

anticipate these techniques or to implement in a timely manner effective and efficient countermeasures. Any 



 

0079467-0000146 ICM:33084161.1 155 

failures of or interruptions in BNPP's information systems or those of its providers and any subsequent 

disclosure of confidential information related to any client, counterpart or employee of BNPP (or any other 

person) or any intrusion or attack against BNPP's communication system could cause significant losses and have 

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, 

clearing 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 malfunction 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 cyber-crime or cyber-terrorism. BNPP cannot 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's competitive position could be harmed if its reputation is damaged.  

Considering the highly competitive environment in the financial services industry, a reputation for financial 

strength and integrity is critical to BNPP's ability to attract and retain customers. BNPP's reputation could be 

harmed if it fails to adequately promote and market its products and services. BNPP's reputation could also be 

damaged if, as it increases its client base and the scale of its businesses, BNPP's comprehensive procedures and 

controls dealing with conflicts of interest fail, or appear to fail, to address conflicts of interest properly. At the 

same time, BNPP's reputation could be damaged by employee misconduct, fraud or misconduct by market 

participants to which BNPP is exposed, a decline in, a restatement of, or corrections to its financial results, as 

well as any adverse legal or regulatory action such as the settlement BNPP entered into in with the U.S. 

authorities for violations of U.S. laws and regulations regarding economic sanctions. Such risks to reputation 

have recently increased as a result of the growing use of social networks within the economic sphere. The loss 

of business that could result from damage to BNPP's reputation could have an adverse effect on its results of 

operations and financial position.  

Risk Factors Relating to BNPP 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 company. The assets of BNPP B.V. consist of the obligations of other BNPP Group 

entities. The ability of BNPP B.V. to meet its own obligations will depend on the ability of other BNPP Group 

entities to fulfil their obligations. In respect of securities it issues, the ability of BNPP B.V. to meet its 

obligations under such securities depends on the receipt by it of payments under certain hedging agreements that 

it enters with other BNPP Group entities. Consequently, Holders of BNPP B.V. securities will, subject to the 

provisions of the Guarantee issued by BNPP, be exposed to the ability of BNP Group entities to perform their 

obligations under such hedging agreements. 

Market risk. 

BNPP B.V. takes on exposure to market risks arising from positions in interest rates, currency exchange rates, 

commodities and equity products, all of which are exposed to general and specific market movements. 

However, these risks are hedged by option and swap agreements and therefore these risks are mitigated in 

principle. 

Credit risk. 
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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 under supervision of the European Central Bank and the Autorité de 

Contrôle Prudentiel et de Résolution management considers these risks as acceptable. The long term senior debt 

of BNP Paribas is rated (A+) by Standard & Poor's and (Aa3) by Moody's. 

Liquidity risk. 

BNPP B.V. has significant liquidity risk exposure. To mitigate this exposure, BNPP B.V. entered into netting 

agreements with its parent company and other BNPP Group entities. 

RISK FACTORS RELATIN G TO THE W&C  SECURITIES 

General 

The W&C Securities involve 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 Underlying Reference (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 redeemed for no value.  

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 Trading Price of W&C Securities" below.  Prospective purchasers of 

W&C Securities should be experienced 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 suitability of such 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), share (including shares which are attached 

to each other trading as a single unit ("Stapled Shares")),, GDR or ADR (or basket of shares (including Stapled 

Shares), GDRs and/or ADRs), interests in exchange traded funds, exchange traded notes, exchange traded 

commodities or other exchange traded products (each an "exchange traded instrument" 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 debt instruments), 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 being the "Underlying Reference").   

The exposure to the Underlying Reference in many cases will be achieved by the relevant Issuer entering into 

hedging arrangements.  Potential investors should be aware that under the terms of Underlying Reference linked 

W&C Securities they are exposed to the performance 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 price of a 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 change in the value of 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 to redemption, 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 price of the relevant share (including Stapled Shares), GDR or ADR or value of the basket of 

shares (including Stapled Shares), GDRs 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 traded instrument 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 of Debt Securities. 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 obtain timely, 

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 Underlying Reference in respect of which is any combination of such indices, shares (including 

Stapled Shares), GDRs, ADRs, interests in exchange traded instruments, debt instruments, futures or options 

contracts, fund shares or any other asset class or type, fluctuations 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 does not move in 

the anticipated direction. 

Each Issuer may issue several issues of W&C Securities relating to various Underlying References.  However, 

no assurance can be given that the relevant Issuer 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 underlying 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, debt instruments or fund shares or units are priced 

primarily on the basis of the value of underlying securities. 

Possible Illiquidity of the W&C Securities in the Secondary Market. 

It is very difficult to predict the price at which W&C Securities will trade in the secondary 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 Securities 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 with the 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 resold or 

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 is a market-maker 

for an issue of W&C Securities (including where BNP Paribas Arbitrage 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 Securities at the time of their initial distribution and 

from time to time thereafter.   

For certain issues of W&C Securities, BNP Paribas Arbitrage S.N.C. is required to act as market-maker. In 

those circumstances, BNP Paribas Arbitrage S.N.C. will endeavour to maintain a secondary market throughout 

the life of the W&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 of the W&C Securities. However, 

during certain periods, it may be difficult, impractical or impossible for BNP Paribas Arbitrage S.N.C. to quote 

bid and offer prices, and during such periods, it may be difficult, impracticable or impossible to buy or sell these 

W&C Securities. This may, for example, be due to adverse market conditions, volatile prices or large price 

fluctuations, a large marketplace being closed or restricted or experiencing technical problems such as an IT 

system failure or network disruption. 
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There may be no secondary market for 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&C Securities 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 therefore magnify 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 Underlying Reference moves against expectations.  If the 

relevant W&C Securities include leverage, potential holders of such W&C Securities should note that these 

W&C Securities will involve a higher level of risk, and that whenever there are losses such losses may be higher 

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 the W&C Securities. 

Each Holder may receive a Cash Settlement Amount the aggregate value of which may be less than the value of 

the Holder's investment in the relevant W&C Securities.  In certain circumstances Holders may lose the entire 

value of their investment. 

Absence of Rights in respect of the 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, sponsor, manager 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 unsubordinated and unsecured obligations of the relevant Issuer and will rank pari 

passu with themselves.  Each issue of W&C Securities by BNPP B.V. will be guaranteed by the Guarantor 

pursuant to the Guarantee.  The obligations of the Guarantor under the Guarantee are senior preferred 

obligations (within the meaning of Article L.613-30-3-I-3° of the French Code monétaire et financier) and 

unsecured obligations of the Guarantor and will rank pari passu with all its other present and future senior 

preferred and unsecured obligations, subject to such exceptions as may from time to time be mandatory under 

French law.   

Certain Factors Affecting the Value and Trading Price of W&C Securities. 

The trading price of the W&C Securities may be affected by a number of factors including, but not limited to, 

the relevant price, value or level of the Underlying Reference(s), the time remaining until the scheduled 

expiration or redemption date of the W&C Securities, the actual or implied volatility associated with the 

Underlying Reference(s) and the correlation risk of the relevant Underlying Reference(s). 

Before exercising (in the case of Warrants) or selling W&C Securities, Holders should carefully consider the 

factors set out below, which may cause the value and trading price of the W&C Securities to fluctuate, either 

positively or negatively:  
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(a) 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, movements in the value and/or volatility of the Underlying 

Reference may cause the value of the W&C Securities to either rise or fall;  

(c) the time remaining until the scheduled expiration or redemption date, as the case may be, of the W&C 

Securities. Depending on the applicable payout, the value of the W&C Securities may fluctuate as the 

time remaining until the scheduled expiration or redemption date decreases; 

(d) the probable range of Cash Settlement Amounts;  

(e) any change(s) in interim interest rates and dividend yields, if applicable. Depending on the applicable 

payout, movements in interest rates and/or dividends may cause the value of the W&C Securities to 

either rise or fall;  

(f) any change(s) in currency exchange rates;  

(g) the depth of the market or liquidity 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 purchase price 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 Security.  For 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 attend and 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 Securities, 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 additional W&C Securities in order to 

hold the minimum trading amount. 

Potential Conflicts of Interest. 

(i) Certain entities within the BNPP Group or its affiliates (including, if applicable, any Manager) may 

also engage in trading activities (including hedging activities) relating to the Underlying Reference and 
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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 management;   

(ii)  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 

underwriter 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 commercial banking capacity for such companies;   

(iv) BNPP B.V., BNPP and 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 

constituents of the index, index sponsor or calculation agent;   

(v) In respect of ETI Securities and Fund Securities:  

I. the relevant Issuer or one or more of its Affiliates may from time to time engage in business 

with the relevant ETI or Fund, as the case may be, or companies in which an ETI or Fund, as 

the case may be, invests, 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 activities that may include prime brokerage business, financing 

transactions or entry into derivative transactions;  

II. the ETI or Fund (each as defined below), as applicable, may pay a portion of its fees to the 

relevant Issuer or any of its Affiliates for the provision of such services;  

III.  in the course of this business, the relevant Issuer, the Guarantor (if any), the Calculation Agent 

and any of their respective Affiliates may acquire non-public information about an ETI or a 

Fund, as applicable, or any companies, funds or reference assets in which an ETI or a Fund 

invests and the relevant Issuer, the Guarantor (if 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 influence the prices 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 of the relevant Issuer or, if 

applicable, the Guarantor or the Calculation Agent may be the Issuer itself or, if applicable, the 

Guarantor itself, potential conflicts of interest may exist between the Calculation Agent and holders of 

the W&C Securities, including with respect to certain determinations and judgments that the 

Calculation Agent must make, including whether a Market Disruption Event (as defined in the 

Conditions) 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, the economic interests 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 (and possibly 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 Guarantor (if applicable) 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 determination 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 Calculation Agent is obligated to carry out its duties and functions as Calculation Agent acting in 

good faith and in a commercially reasonable manner however, subject to always acting only within the 

parameters allowed by the terms and conditions of the W&C Securities, 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 associated with 

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 the value 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 may be specified 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 that (except in the case of U.S. Securities) the Issuer may, 

following the occurrence of certain events, without the consent of the Holders and without regard to the interests 

of particular Holders, agree to the substitution of another company as the principal obligor under any W&C 

Securities in place of the Issuer, subject to the conditions set out in Security Condition 13.2 (Substitution of the 

Issuer or the Guarantor). In particular, where the substitute is not BNPP, BNPP will guarantee the performance 

of the substitute's obligations under the W&C Securities. 

The conditions of the W&C Securities also provide that the Issuer may, following the occurrence of certain 

events, without the consent of the Holders and without regard to the interests of particular Holders, agree to the 

substitution of another company as the guarantor in respect of any W&C Securities issued by BNPP B.V. in 

place of BNPP, subject to the conditions set out in Security Condition 13.5 (Substitution of the Issuer or the 

Guarantor). In particular, 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 ratings assigned by such rating agencies as the Calculation 

Agent determines. 

The Issuer will give Holders notice of such substitution in accordance with Security Condition 10 (Notices). 

Credit Ratings may not Reflect all Risks. 

One or more independent credit rating agencies may assign credit ratings to the Issuer, the Guarantor (if any) or 

the W&C Securities.  The ratings may not reflect the potential impact of all risks related to structure, market, 

additional factors discussed above, and 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 are restricted 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 Regulation (and such registration 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 by non-EU credit rating agencies, unless the 

relevant credit ratings are endorsed by an EU-registered credit rating agency or the relevant non-EU rating 

agency is certified in accordance with the CRA Regulation (and such endorsement action or certification, as the 

case may be, has not been withdrawn or suspended, 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 Regulation is not 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.  

Certain information 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 appraisal of the 

creditworthiness of the relevant Issuer and, if applicable, the Guarantor.  Such perceptions are generally 

influenced by the ratings accorded to the outstanding securities of BNPP B.V. or BNPP by standard statistical 

rating services, such as S&P Global Ratings Europe Limited, Fitch France S.A.S., Moody's France SAS, 

Moody's Investors Service Ltd., and Fitch Ratings Ltd..  A reduction in the rating, if any, accorded to 

outstanding debt securities of BNPP B.V. or BNPP by one of these rating agencies could result in a reduction in 

the trading value of the W&C Securities. 

Waiver of set-off. 

Unless Waiver of Set-Off is specified as not applicable in the applicable Final Terms, the Holders of the W&C 

Securities waive any right of set-off, compensation and retention in relation to such W&C Securities, insofar as 

permitted by applicable law. 

The terms of the W&C Securities contain no negative pledge, and the Issuer is not prohibited from incurring 

additional debt. 

There is no negative pledge in respect of the W&C Securities and the Terms and Conditions of the W&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, the W&C Securities. In addition, the Issuer 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 the W&C Securities. 

There are no events of default under the W&C Securities. 

The terms and conditions of the W&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 the W&C Securities, 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 such W&C Securities for recovery of amounts owing in respect 

of any payment of principal or interest on such W&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 institution 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 required to pay stamp and 

other taxes or documentary charges in accordance with the laws and practices of the country where the W&C 

Securities are transferred and/or any asset(s) are delivered. 

EU financial transaction tax. 

On 14 February 2013, the European Commission issued proposals, including a draft Directive (the 

"Commission's proposal"), for a financial transaction tax ("FTT ") to be adopted in certain participating EU 

member states (including Belgium, Germany, Estonia (although Estonia has since stated that it will not 

participate), Greece, Spain, France, Italy, 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 

Issuers) in relation to "financial transactions" (which would 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 participating 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 member state 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 relevant 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&C Securities 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 Securities (including 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 member states. It may 

therefore be altered prior to implementation, the timing of which remains unclear. Additional EU member states 

may decide to participate and/or participating EU member states may decide to withdraw. Prospective holders of 

the W&C Securities are advised to seek their own professional advice 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 non-U.S. holders in respect of amounts attributable to U.S. source dividends that are paid or 

"deemed paid" under certain financial instruments if certain conditions are met (such instruments, "Specified 

Securities").  If an Issuer or any withholding agent determines that withholding is required, neither the Issuer 

nor any withholding agent will be required to pay any additional amounts with respect to amounts so withheld.  

Prospective investors should refer to the section "Taxation ï U.S. Dividend Equivalent Withholding".  



 

0079467-0000146 ICM:33084161.1 164 

For the purposes of withholding under the U.S. Foreign Account Tax Compliance Act, commonly known as 

FATCA, Specified Securities are subject to a different grandfathering rule than other W&C Securities. 

Prospective investors should refer to the section "Taxation ï Foreign Account Tax Compliance Act". 

The regulation and reform of "benchmarks" may adversely affect the value of W&C Securities linked to or 

referencing such "benchmarks" 

The London Inter-Bank Offered Rate ("LIBOR "), the Euro Interbank Offered Rate ("EURIBOR ") are, and 

other types of indices, including (but not limited to) indices comprised of interest rates, equities, commodities, 

commodity indices, exchange traded products, foreign exchange rates, funds and combinations of any of the 

preceding types of indices which may be deemed 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 regulatory initiatives relating to the reform of benchmarks include IOSCO's Principles for 

Financial Benchmarks
3
 (the "IOSCO Principles") and Regulation (EU) 2016/1011 of the European Parliament 

and of the Council of 8 June 2016 on indices used as benchmarks in financial 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 (the "Benchmarks Regulation"). The IOSCO Principles aim to 

create an overarching framework 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. A review published 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 in a state of change, 

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 June 2016 and has mostly 

applied since 1 January 2018 with the exception of certain transitional 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 things, (i) requires benchmark administrators to be authorised or registered (or, if 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 "benchmarks" and (ii) prevents certain uses by EU 

supervised entities of "benchmarks" of administrators that are not authorised/registered (or, if non-EU based, 

deemed equivalent or recognised or endorsed). The scope of the Benchmarks Regulation is wide and, in addition 

to so-called "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 performance of 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 performance fees. Different types of benchmark (critical benchmarks, 

significant benchmarks, non-significant 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 Benchmarks ï Final Report - FR07/13, July 2013, as recently supplemented by IOSCO's Report on Guidance on 

the IOSCO Principles for Financial Benchmarks FR 13/2016 providing guidance on the statement of compliance. 
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The Benchmarks Regulation could have a material impact on any 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 to, referencing or otherwise dependent (in whole or in part) upon a "benchmark" 

for Benchmarks Regulation purposes, including in any of the following circumstances: 

 

¶ 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 administrator, or the 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 obtain or retain authorisation or registration under the Benchmarks Regulation, 

or, if based in a non-EU jurisdiction, the administrator does not obtain or retain recognition or 

endorsement and the administrator/benchmark does not benefit from equivalence);  

¶ the methodology or other terms of the "benchmark" could be changed in order to comply with the 

requirements of the Benchmarks Regulation; and 

¶ the fallback provisions specified in the terms of the W&C Securities may apply or, if 

Administrator/Benchmark Event is specified in the applicable Final Terms as an Optional Additional 

Disruption Event, the Calculation Agent may amend the terms of the W&C Securities in the event a 

benchmark materially changes or ceases to be provided in order to comply with the provisions of the 

Benchmarks Regulation (see "Administrator/Benchmark Event" below). 

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 general increased regulatory scrutiny of 

"benchmarks", could potentially have a material adverse effect on the relevant benchmark or have other 

unforeseen consequences, including, without limitation, that such changes could: 

¶ affect the level of the published rate or the level of the benchmark, which may have the effect of 

reducing, increasing or otherwise affecting the volatility of the published rate or level; 

¶ increase the costs and risks of administering or otherwise participating in the setting of a "benchmark" 

and complying with such regulations or requirements; 

¶ discourage market participants from continuing to administer or contribute to certain "benchmarks"; 

¶ trigger changes in the rules or methodologies used in certain "benchmarks"; 

¶ lead to the disappearance of certain "benchmarks" (or certain currencies or tenors of benchmarks); or  

¶ have other adverse effects or unforeseen consequences.  

Any such consequences could have a material adverse effect on the value of and return on any W&C Securities 

and/or could lead to the W&C Securities being de-listed, 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" and the applicable terms of the W&C Securities. 

A benchmark licence may also be required for the issuance or calculation of amounts payable under any W&C 

Securities referencing a benchmark. To the extent any such licence is not obtained or retained, it may not be 

possible for the W&C Securities to reference the benchmark and the W&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 consult their own independent advisers and make their own assessment about the potential risks 

imposed by benchmark reforms, and investigations, in making any investment decision with respect to any 

W&C Securities linked to or referencing a "benchmark". 

Administrator/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 of the W&C Securities, which may 

include selecting one or more successor benchmarks and making related adjustments to the W&C Securities, 

including, if applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any of the 

following circumstances occurs or will occur: (1) a benchmark is materially changed or permanently cancelled, 

or (2) (i) the relevant authorisation, registration, recognition, endorsement, equivalence decision or approval in 

respect of the benchmark or the administrator or sponsor of the benchmark is not obtained, (ii) an application for 

authorisation, registration, recognition, endorsement, equivalence decision, approval or inclusion in any official 

register is rejected or (iii ) any authorisation, registration, recognition, endorsement, equivalence decision or 

approval is suspended or inclusion in any official register is withdrawn. 

Future discontinuance of LIBOR or EURIBOR may adversely affect the value of the W&C Securities 

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which regulates 

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 of LIBOR 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 differently than 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 (including possibly as 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 Authority ("FCA") confirmed that it will no longer 

persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after 2021 (the "FCA 

Announcements"). The FCA Announcements indicated that the continuation of LIBOR on the current basis 

cannot and will not be guaranteed after 2021.  

Separate workstreams are also underway in Europe to reform EURIBOR using a hybrid methodology and to 

provide a fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate as adjusted by a 

methodology to create a term rate). On 13 September 2018, the working group on euro risk-free rates 

recommended Euro Short-term 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 risk free-rate working 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 increase the risk to the euro area financial system. 

Investors should be aware that, if LIBOR or EURIBOR were discontinued or otherwise unavailable, 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 Automatic Early Redemption Amount will be 

determined for the relevant period by the fall-back provisions applicable to the W&C Securities. Depending on 

the manner in which the LIBOR or EURIBOR rate is to 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 EURIBOR rate which, depending on market circumstances, may not be available at the relevant 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 LIBOR or EURIBOR was available. Any of the foregoing could have an adverse effect on the value or 

liquidity of, and return on, the W&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 Redemption Amount linked 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 Calculation Agent 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 (if applicable) 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 method for calculating 

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 to the 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. Similarly, 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 could significantly 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 could in turn 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 affected W&C 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 the applicable Final 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 the 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 substantially comparable to the 

original AER Rate or does not constitute an industry accepted successor rate, the Calculation Agent will appoint 

or re-appoint a determination agent (which may or may not be the same entity as the original determination 

agent) for the 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 Conditions, will apply 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 hedging instruments 

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/EU providing for the establishment of an EU-wide framework for the 

recovery and resolution of credit institutions and investment firms (the "Bank Recovery and Resolution 

Directive" or "BRRD") entered into force. The BRRD is designed to provide authorities 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 an institution's 

failure on the economy and financial system.  

The BRRD has been applicable in all Member States since 1 January 2015, except for the general bail-in tool 

which has been applicable since 1 January 2016.  The BRRD contains four resolution tools and powers which 

may be used alone or in combination where the relevant resolution authority considers that (a) an institution is 

failing or likely to fail, (b) there is no reasonable prospect that any alternative private sector measures would 

prevent the failure of such institution within a reasonable timeframe, and (c) a resolution action is in the public 

interest: (i) sale of business ï which enables resolution authorities to direct the sale of the firm or the whole or 

part of its business on commercial terms without requiring the consent of the shareholders or complying with the 

procedural requirements that would otherwise apply; (ii) bridge institution ï which enables resolution authorities 

to transfer all or part of the business of the firm to a "bridge bank" (a public controlled entity holding such 

business or part of a business with a view to reselling it); (iii) asset separation ï which enables resolution 

authorities to transfer impaired or problem assets to one or more publicly owned asset management vehicles to 

allow them to be managed with a view to maximising their value through eventual sale or orderly wind-down 

(this can be used together with another resolution tool only); and (iv) bail-in ï which gives resolution authorities 

the power to write down certain claims of unsecured creditors of a failing institution and to convert certain 

unsecured debt claims including W&C Securities to equity (the "general bail-in tool"), which equity could also 

be subject to any future application of the general bail-in tool. 

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 financial support 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, or is likely in the near future to be, unable to pay its debts as they fall due; or it requires 

extraordinary public financial support (except in limited circumstances). 

The powers set out in the BRRD impact how credit institutions and investment firms are managed as well as, in 

certain circumstances, the rights of creditors. The impact of the BRRD and its implementing provisions on 

credit institutions, is currently unclear but its current and future implementation and application to any relevant 

Issuer or Guarantor or the taking of any action under it could materially affect the activity and financial 

condition of any relevant Issuer or Guarantor and the value of any W&C Securities. 

As a result of the implementation of BRRD, holders of W&C Securities may be subject to write-down or 

conversion into equity on any application of the general bail-in tool, which may result in such holders losing 

some or all of their investment.  The exercise of any power under the BRRD or any suggestion of such exercise 

could, therefore, materially adversely affect the rights of holders of W&C Securities, the price or value of their 

investment in any W&C Securities and/or the ability of the relevant Issuer and/or the Guarantor to satisfy its 

obligations under any W&C Securities and/or 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 26 July 2013 regarding the separation and the regulation of banking activities (Loi de séparation et de 

régulation des activités bancaires) (as modified by the ordonnance dated 20 February 2014 (Ordonnance 

portant diverses dispositions d'adaptation de la législation au droit de l'Union européenne en matière 

financière)) (the "Banking Law") had anticipated the implementation of the BRRD. Secondly, Ordinance no. 

2015-1024 dated 20 August 2015 (Ordonnance no 2015-1024 du 20 août 2015 portant diverses dispositions 

d'adaptation de la législation au droit de l'Union européenne en matière financière) (the "Ordinance") 

published in the Official Journal on 21 August 2015 has introduced various provisions amending  and 

supplementing the Banking Law to adapt French law to European Union legislation regarding financial matters. 

Many of the provisions contained in the BRRD were already similar in effect to provisions contained in the 

Banking Law. Decree no. 2015-1160 dated 17 September 2015 and three orders dated 11 September 2015 

(décret et arrêtés) implementing provisions of the Ordinance regarding (i) recovery planning, (ii) resolution 

planning and (iii) criteria to assess the resolvability of an institution or group, have been published on 20 

September 2015 to mostly implement the BRRD in France.  The Ordinance has been ratified by law no. 2016-

1691 dated 9 December 2016 (Loi n°2016-1691 du 9 décembre 2016 relative à la transparence, à la lutte contre 

la corruption et à la modernisation de la vie économique) which also incorporates provisions which clarify the 

implementation of the BRRD.   

French credit institutions (like BNPP) must now comply at all times with minimum requirements for own funds 

and eligible liabilities (the "MREL ") since the publication in the Official Journal dated 3 September 2016 of the 

delegated Regulation (EU) 2016-1450 dated of 23 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 percentage of total liabilities 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 bail-in tools. 

The impact of the BRRD and its implementing provisions on credit institutions, including BNPP, is currently 

unclear but its current and future implementation and application to BNPP or the taking of any action under it 

could materially affect the activity and financial condition of BNPP and the value of any Securities.  

The French Code monétaire et financier, as amended by the Ordinance also provides that in exceptional 

circumstances, where the general bail-in tool is applied, the relevant resolution authority may exclude or 

partially exclude certain liabilities from the application of the write-down or conversion powers, in particular 

where: (a) it is not possible to bail-in that liability within a reasonable time; (b) the exclusion is strictly 

necessary and is proportionate to achieve the continuity of critical functions and core business lines of the 

institution under resolution; (c) the exclusion is strictly necessary and proportionate to avoid giving rise to 

widespread contagion, which would severely disrupt the functioning of financial markets, including of financial 

market infrastructures, in a manner that could cause a serious disturbance to the economy of a Member State of 

the European Union or of the European Union; or (d) the application of the general bail-in tool to those 

liabilities would cause a destruction in value such that the losses borne by other creditors would be higher than if 

those liabilities were excluded from bail-in. Consequently, where the relevant resolution authority decides to 

exclude or partially exclude an eligible liability or class of eligible liabilities, the level of write down or 

conversion applied to other eligible liabilities ï due to Holders as the case may be - when not excluded, may be 

increased to take account of such exclusions. Subsequently, if the losses that would have been borne by those 

liabilities have not been passed on fully to other creditors, the French "Resolution and Deposits Guarantee 

Fund" (Fonds de garantie des dépôts et de résolution) or any other equivalent arrangement from a Member 

State, may make a contribution to the institution under resolution, under certain limits, including the 

requirement that such contribution does not exceed 5 per cent of the global liabilities of such institution to (i) 

cover any losses which have not been absorbed by eligible liabilities and restore the net asset value of the 

institution under resolution to zero and/or (ii) purchase shares or other instruments of ownership or capital 
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instruments in the institution under resolution, in order to recapitalise the institution. The last step - if there are 

losses left - would be an extraordinary public financial support through additional financial stabilisation tools. 

Any such extraordinary financial support must be provided in accordance with the EU state aid framework. An 

institution will be considered as failing or likely to fail when: it is, or is likely in the near future to be, in breach 

of its requirements for continuing authorisation; its assets are, or are likely in the near future to be, less than its 

liabilities; it is, or is likely in the near future to be, unable to pay its debts as they fall due; or it requires 

extraordinary public financial support (except in limited circumstances). 

The powers set out in the BRRD will impact how credit institutions, including BNPP, and investment firms are 

managed as well as, in certain circumstances, the rights of creditors. In particular, Holders may be subject to 

write-down (including to zero) or conversion into equity on any application of the general bail-in tool (including 

amendment of the terms of the 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, materially adversely affect the rights of Holders, the price or 

value of their investment in any Securities and/or the ability of BNPP, acting as Issuer or Guarantor, as the case 

may be, to satisfy its obligations under any Securities. 

The powers currently set out in the BRRD and its implementation in the French Code monétaire et financier are 

expected to impact how credit institutions, including BNPP, and large investment firms (those which are 

required to hold initial capital of EUR730,000 by the fourth Capital Requirements Directive (CRD)) are 

managed as well as, in certain circumstances, the rights of creditors. For Member States (including France) 

participating in the Banking Union, the Single Resolution Mechanism (the "SRM") fully harmonises the range 

of available tools but Member States are authorized to introduce additional tools at a national level to deal with 

crises, as long as they are compatible with the resolution objectives and principles set out in the BRRD.  

The Single Resolution Board works in close cooperation with the ACPR, in particular in relation to the 

elaboration of resolution planning, and has assumed full resolution powers since 1 January 2016, as the 

conditions for transfer of national contributions to the Single Resolution Fund were met by this date. It is not yet 

possible to assess the full impact of the BRRD and the French law provisions implementing the BRRD on 

BNPP and there can be no assurance that its implementation or the taking of any actions currently contemplated 

in it will not adversely affect the rights of Holders, the price or value of their investment in the W&C Securities 

and/or the ability of BNPP to satisfy its obligations under the W&C Securities. 

Since November 2014, the European Central Bank ("ECB") has taken over the prudential supervision of 

significant credit institutions in the member states of the Eurozone under the SSM.  In addition, a SRM has been 

put in place to ensure that the resolution of banks across the Eurozone is harmonised.  As mentioned above, the 

SRM is managed by the SRB.  Under Article 5(1) of the SRM Regulation, the SRM has been granted those 

responsibilities and powers granted to the member states' resolution authorities under the BRRD for those banks 

subject to direct supervision by the ECB.  The ability of the SRB to exercise these powers came into force at the 

start of 2016.  

BNPP has been designated as a significant supervised entity for the purposes of Article 49(1) of the SSM 

Regulations and is consequently subject to the direct supervision of the ECB in the context of the SSM.  This 

means that BNPP is also subject to the SRM which came into force in 2015.  The SRM Regulation mirrors the 

BRRD and, to a large part, refers to the BRRD so that the SRB is able to apply the same powers that would 

otherwise be available to the relevant national resolution authority. 

Implementation of BRRD in the 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 bail-in tool which should have been implemented 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 Insolvency 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 procedure (procédure de 

sauvegarde), accelerated safeguard (procédure de sauvegarde accélérée), accelerated financial safeguard 

procedure (procédure de sauvegarde financière accélérée) or a judicial reorganisation procedure (procédure de 

redressement judiciaire) is opened in France with respect to the Issuer.  

The Assembly comprises holders of all debt securities issued by the Issuer (including the W&C Securities), 

whether or not under a debt issuance programme and regardless of their ranking and their governing law.  

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), proposed accelerated 

safeguard (projet de plan de sauvegarde accélérée), proposed accelerated financial safeguard plan (projet de 

plan de sauvegarde financière accélérée) or proposed judicial reorganisation plan (projet de plan de 

redressement) applicable to BNPP and may further agree to:  

- partially or totally reschedule payments which are due and/or write-off debts and/or convert debts into 

equity (including with respect to amounts owed under the W&C Securities; and/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 two-thirds majority (calculated as a proportion of the amount of 

debt securities held by the holders expressing a vote). No quorum is required to hold the Assembly.  

For the avoidance of doubt, the provisions relating to the meetings of 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 Brussels Recast Regulation. 

In the event of a "no-deal Brexit", Regulation (EU) No 1215/2012 (the "Brussels Recast Regulation"), which is 

the formal reciprocal regime on jurisdiction and judgments currently 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 courts (including 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 (the "Hague Convention") meaning that the 

Hague Convention should become applicable 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 contracting states 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 contracts 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 Securities 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 Base Prospectus 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 Illegality or Impracticability. 

If the Issuer determines that the performance of its obligations under the 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 of such W&C 

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. 

Post-issuance Information. 

Save as set out in the applicable Final Terms, the relevant Issuer will not provide post-issuance information in 

relation to the Underlying Reference.  In such an event, investors will not be entitled to obtain such information 

from the relevant Issuer. 

Risks Relating to Automatic Early Redemption of Certificates. 

In the case of Certificates that include an Automatic Early Redemption feature, the longer the time remaining 

until the scheduled redemption date of the Certificates, the higher the 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 to sell the Certificates in the secondary 

market before the occurrence of an Automatic Early Redemption Event (see also "Possible Illiquidity of the 

W&C Securities in the Secondary Market" above). If the Underlying Reference is listed on a different exchange 

to that on which the Certificates are listed, the Automatic Early Redemption Event may occur outside the 

normal trading hours of the exchange on which the Certificates are listed. In this case, the Holder may not have 

an opportunity to sell the Certificates in the secondary market before the Automatic Early Redemption Event 

occurs. 

Risk of Loss Following Automatic Early Redemption of Certificates. 

In the case of Certificates that 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 automatically redeem before the scheduled redemption date. Depending on the applicable payout 

the Holder may lose some or all of their investment in the Certificates. 

Gap Risk. 

Holders of W&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 Underlying Reference 

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 the W&C Securities may include a premium, which includes the cost to the Issuer or its Affiliates 

of unwinding its hedging positions in relation to the W&C Securities on early exercise, redemption or 

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 Underlying Reference(s). The Holder will not receive a refund of this 

premium if an Automatic Early Redemption Event occurs. 
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Certain Considerations Associated with Specific Types of Products 

Risks associated with Leverage Products. 

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s) and, in the case of Certificates, whether automatic 

early redemption features apply. Additionally, the return may depend on other market 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 Warrants) or redemption (in the case of Certificates). The effect of leverage on the W&C 

Securities 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 considered to have 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 Certificates involve the application of an 

adjustment factor to the performance of the Underlying Reference such that the payout becomes non-linear. 

These products all share the same or similar risk profiles and belong to the same category of vanilla products. 

 (i) Risks associated with Listed Securities  

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s). 

(ii)  Risks associated with Short Certificates  

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s).  

(iii)  Risks associated with Out-Performance Certificates  

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s).  

(iv) Risks associated with Turbo Certificates and Short Turbo Certificates  

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s), which is subject to the application of an adjustment 

factor.  

(v) Risks associated with Listed Securities on Single Underlying  

Investors may be exposed to a partial or total loss of their investment. The return on the W&C Securities 

depends on the performance of the Underlying Reference(s).  

Product Specific Risk Factors 

Certain Considerations Associated with Index Securities. 

An investment in Index 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 Index Securities, Holders will 

receive an amount (if any) determined by reference to the value of the underlying index/indices.  Such 

underlying index may be a well-known and widely published index or an index which may not be widely 



 

0079467-0000146 ICM:33084161.1 174 

published or available.  The index may reference, inter alia, equities, bonds, currency exchange rates, or other 

securities or it may be a property 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 data sources used to compile the index may be subject to 

change, which may adversely affect the return on the W&C Securities.   

Certain Considerations Associated with Share Securities. 

An investment in Share 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 Share Securities, Holders will 

receive an amount (if any) determined by reference to the value of the share(s) or Stapled Shares, GDRs and/or 

ADRs.  Accordingly, 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 the preparation of the 

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 information 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 that would affect 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 share or Stapled Shares, GDRs and/or ADRs will have been publicly disclosed.  Subsequent 

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 share or Stapled Shares, GDRs and/or ADRs and therefore 

the trading price 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 Linked 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 specified in 

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), cancellation (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 Additional Disruption Events relate to the Shares ceasing to be accepted as "China Connect 

Securities" (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 the China Connect 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 on a date for 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 alternative provisions 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 a basket 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 with ETI 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) determined 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 direct investment in an exchange traded 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 ETI Securities are 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 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 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 information 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 of or failure to disclose 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 Holders 

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 or 

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 not associated 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).  Accordingly, an 

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 entail significant 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.  Accordingly, an investment 

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, and in particular the investment adviser. 
























































































































































































