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Note, Warrant and Certificate Programme

This document (the "Base Prospectus") constitutes a base prospectus in respect of the Programme (as defined below). Any Securities
(as defined below) issued on or after the date of this Base Prospectus are issued subject to the provisions herein. This does not affect any
Securities issued before the date of this Base Prospectus. This Base Prospectus constitutes a base prospectus for the purposes of Article 5.4
of Directive 2003/71/EC (the "Prospectus Directive") as amended (which includes the amendments made by Directive 2010/73/EU
(the "2010 PD Amending Directive™) to the extent that such amendments have been implemented in a relevant Member State of the
European Economic Area.

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 Réglement 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 European
Economic Area. Euronext Paris is a regulated market for the purposes of the Markets in Financial Instruments Directive 2004/39/EC (each
such regulated market being a "Regulated Market"). Reference in this Base Prospectus to Securities being “listed" (and all related
references) shall mean that such Securities have been listed and admitted to trading on Euronext Paris or, as the case may be, a Regulated
Market (including the regulated market of the Luxembourg Stock Exchange) or on such other or further stock exchange(s) as the relevant
Issuer may decide. Each Issuer may also issue unlisted Securities. The applicable Final Terms (as defined below) will specify whether or
not Securities are to be listed and admitted to trading and, if so, the relevant Regulated Market.

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

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

Under the terms of the Note, Warrant and Certificate Programme (the "Programme"), each of BNP Paribas Arbitrage Issuance B.V.
("BNPP B.V."), BNP Paribas ("BNPP"), BNP Paribas Fortis Funding ("BP2F") and BGL BNP Paribas ("BGL" and, together with BNPP
B.V., BNPP and BP2F the "Issuers" and each an "Issuer") may from time to time issue warrants ("Warrants"), certificates ("Certificates"
and, together with the Warrants, "W&C Securities") and, other than in the case of BNPP, notes ("Notes", and together with the W&C
Securities, "Securities") of any kind including, but not limited to, Securities relating to a specified index or a basket of indices, a specified
share, global depositary receipt ("GDR") or American depositary receipt ("ADR") or a basket of shares, ADRs and/or GDRs, a specified
interest in an exchange traded fund, an exchange traded note, an exchange traded commaodity 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 currency or a basket of currencies, a specified commodity or commodity index, or a basket of commodities and/or
commodity indices, a specified inflation index or a basket of inflation indices, a specified fund share or unit or basket of fund shares or units,



a specified futures contract or basket of futures contracts, a specified underlying interest rate or basket of underlying interest rates, or the
credit of a specified entity or entities, open end Certificates ("Open End Certificates") and open end turbo Certificates
("OET Certificates") and any other types of Securities including hybrid Securities whereby the underlying asset(s) may be any combination
of such indices, shares, interests in exchange traded instruments, debt, currency, commodities, inflation indices, fund shares or units, future
contracts, credit of specified entities, or other asset classes or types. Each issue of Securities will be issued on the terms set out herein which
are relevant to such Securities under "Terms and Conditions of the Notes" in respect of Notes (the "Note Conditions") or "Terms and
Conditions of the W&C Securities" in respect of W&C Securities (the "W&C Security Conditions™ and, together with the Note Conditions,
the "Conditions"). Notice of, inter alia, the specific designation of the Securities, the aggregate nominal amount or number and type of the
Securities, the date of issue of the Securities, the issue price, the underlying asset, index, fund, reference entity or other item(s) to which the
Securities relate, the exercise period or date (in the case of Warrants), the redemption date (in the case of Certificates), the maturity date (in
the case of Notes), whether they are interest bearing, partly paid, redeemable in instalments (in the case of Notes or Certificates), exercisable
(on one or more exercise dates) (in the case of Certificates), the governing law of the Securities, whether the Securities are eligible for sale
in the United States and certain other terms relating to the offering and sale of the Securities will be set out in a final terms document (the
"Final Terms") which in the case of W&C Securities may be issued for more than one series of Securities and will be filed with the AMF.
Copies of Final Terms in relation to Securities to be listed on Euronext Paris will also be published on the website of the AMF (www.amf-
france.org). References herein to the Final Terms may include, in the case of U.S. Securities, (x) a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive or (y) a prospectus.

Securities may be governed by English law ("English Law Securities") and, in the case of W&C Securities issued by BNPP B.V. and
BNPP, French law (“French Law Securities"), as specified in the applicable Final Terms, and the corresponding provisions in the
Conditions will apply to such Securities. Only English Law Securities will be U.S. Securities.

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

Securities issued by BP2F may be unsecured only and will be guaranteed by BNP Paribas Fortis SA/NV ("BNPPF" and, in such capacity,
the "BNPPF Guarantor") pursuant to (i) a Deed of Guarantee for Notes (the "BNPPF Note Guarantee") or (ii) a Deed of Guarantee for
W&C Securities (the "BNPPF W&C Securities Guarantee” and, together with the BNPPF Note Guarantee, the "BNPPF Guarantees"”),
the form of which is set out herein.

The BNPP Guarantor and the BNPPF Guarantor, together the "Guarantors” and each a "Guarantor".

Except in the case of U.S. Securities, each of BNPP B.V., BNPP, BP2F, BNPPF (in the case of W&C Securities only) and BGL has a right
of substitution as set out herein.

Each issue of 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 the Maturity Date (in the case of Notes) (or, in the case of Multiple Exercise Certificates,
each Exercise Settlement Date) either to receive a cash amount (if any) calculated in accordance with the relevant terms or to receive
physical delivery of the underlying assets (against payment of a specified sum in the case of Warrants), all as set forth herein and in the
applicable Final Terms.

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

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their
exposure to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own
circumstances and financial condition. Securities involve a high degree of risk and potential investors should be prepared to sustain
a total loss of the purchase price of their Securities. See "'Risk Factors' on pages 95 to 144.

In particular, the Securities and the Guarantees and, in the case of Physical Delivery Notes, Physical Delivery Warrants or Physical
Delivery Certificates (each as defined below) (together, the **Physical Delivery Securities™), the Entitlement (as defined herein) to be
delivered upon the exercise (in the case of Physical Delivery Warrants) or the redemption (in the case of Physical Delivery Notes or
Physical Delivery Certificates) of such Securities have not been, and will not be, registered under the United States Securities Act of
1933, as amended (the **Securities Act™), or any state securities laws and trading in the Securities has not been approved by the
Commodity Futures Trading Commission under the United States Commodity Exchange Act, as amended. None of the Issuers has
registered as an investment company pursuant to the United States Investment Company Act of 1940, as amended (the *'Investment
Company Act™). Unless otherwise specified in the applicable Final Terms, the Securities are being offered and sold in reliance on
Regulation S under the Securities Act. No Securities of such series, or interests therein, may at any time be offered, sold, resold,
traded, pledged, exercised, redeemed, transferred or delivered, directly or indirectly, in the United States or to, or for the account or
benefit of, a U.S. person (as defined in Regulation S under the Securities Act) and any offer, sale, resale, trade, pledge, exercise,
redemption, 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 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.

Certain issues of Securities of BNPP may also be offered and sold in the United States to (i) persons reasonably believed to be
qualified institutional buyers (""QIBs") as defined in Rule 144A under the Securities Act ("'Rule 144A™) and (ii) certain accredited
investors ("'Als') as defined in Rule 501(a) under the Securities Act. Certain issues of securities of BNPP B.V. may be offered and
sold in the United States to persons reasonably believed to be both QIBs and qualified purchasers ("QPs') as defined under the
Investment Company Act of 1940.

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 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.
Hedging transactions involving Physical Delivery Securities may not be conducted unless in compliance with the Securities Act. See the
Conditions below.
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Securities related to a specified currency or basket of currencies, a specified commodity or basket of commodities, a specified interest rate or
basket of interest rates or a specified inflation index or basket of inflation indices may not at any time be offered, sold, resold, held, traded,
pledged, exercised, redeemed, transferred or delivered, directly or indirectly, in the United States or to, by or for the account or benefit of,
persons that are (i) U.S. persons as defined in Regulation S under the Securities Act ("Regulation S") or (ii) that are not non-United States
Persons as defined in Rule 4.7 under the United States Commodity Exchange Act, as amended (the "Commaodity Exchange Act"), or (iii)
any other U.S. person as such term may be defined in Regulation S or in regulations adopted under the Commaodity Exchange Act, 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 Securities that can be offered, sold, resold, held, traded, pledged, exercised, redeemed, transferred or delivered and the terms of
such Securities.

The Issuers have requested the AMF to provide the competent authorities in Belgium, Finland, Germany, Greece, Hungary, Ireland, ltaly,
Luxembourg, Portugal, Spain, Sweden, the Czech Republic, the Netherlands and the United Kingdom 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 Securities sold in the United States by BNPP to QIBs within
the meaning of Rule 144A 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, (B) the Securities sold in the United States by BNPP to Als will be issued and registered in
definitive form (each, a "Private Placement Definitive Security"), (C) the Securities sold in the United States by BNPP B.V. to QIBs who
are QPs will be represented by a Rule 144A Global Security or in the form of Private Placement Definitive Securities, as may be indicated in
any applicable U.S. wrapper to the Base Prospectus and (D) in any such case, Securities sold outside the United States to non-U.S. persons
will be represented by a 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. In the event that the Final Terms
does not specify that Securities are eligible for sale within the United States or to U.S. persons, the Securities offered and sold outside the
United States to non-U.S. persons will be represented by a Clearing System Global Security or a Registered Global Security, as the case may
be.

BNPP's long-term credit ratings are A+ with a negative outlook (Standard & Poor's Credit Market Services France SAS ("Standard &
Poor's")), A2 with a stable outlook (Moody's Investors Service Ltd. (“Moody's")) and A+ with a stable outlook (Fitch France S.A.S.
("Fitch France")). BP2F's senior unsecured credit ratings are A+ with a negative outlook (Standard & Poor's), A2 with a stable outlook
(Moody's France SAS ("Moody's France")) and A+ with a stable outlook (Fitch Ratings Limited_("Fitch™)) and BP2F's short-term credit
ratings are A-1 with a negative outlook (Standard & Poor's), P-1 with a stable outlook (Moody's France) and F1 with a stable outlook
(Fitch). BNPPF's long-term credit ratings are A+ with a negative outlook (Standard & Poor's), A2 with a stable outlook (Moody's France)
and A+ with a stable outlook (Fitch) and BNPPF's short-term credit ratings are A-1 with a negative outlook (Standard & Poor's), P-1 with a
stable outlook (Moody's France) and F1 with a stable outlook (Fitch). BGL's long-term credit ratings are A+ with a negative outlook
(Standard & Poor's), A2 with a stable outlook (Moody's France) and A+ with a stable outlook (Fitch France) and BGL's short-term credit
ratings are A-1 with a negative outlook (Standard & Poor's), P-1 with a stable outlook (Moody's France) and F1 with a stable outlook (Fitch
France). Each of Standard & Poor's, Moody's, Fitch France, Moody's France and Fitch is established in the European Union and is
registered under the Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation™). As such each of Standard & Poor's, Moody's,
Fitch France, Moody's France and Fitch 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.
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 Risk Factors section of this Base Prospectus.

IMPORTANT NOTICE
Disclaimer statement for structured products (Certificates)

In relation to investors in the Kingdom of Bahrain, Certificates issued in connection with this Base Prospectus and related offering
documents may only be offered in registered form to existing account holders and accredited investors as defined by the CBB in the
Kingdom of Bahrain where such investors make a minimum investment of at least U.S.$ 100,000.

This offer does not constitute an offer of Securities in the Kingdom of Bahrain in terms of Article (81) of the Central Bank and Financial
Institutions Law 2006 (decree Law No. 64 of 2006). This Base Prospectus and related offering documents have not been and will not be
registered as a prospectus with the Central Bank of Bahrain (CBB). Accordingly, no Securities may be offered, sold or made the subject of
an invitation for subscription or purchase nor will this Base Prospectus or any other related document or material be used in connection with
any offer, sale or invitation to subscribe or purchase Securities, whether directly or indirectly, to persons in the Kingdom of Bahrain.

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



This Base Prospectus (together with supplements to this Base Prospectus from time to time (each a
"Supplement” and together the "Supplements™) comprises a base prospectus for the purposes of Article 5.4 of
Directive 2003/71/EC (the "Prospectus Directive") as amended (which includes the amendments made by
Directive 2010/73/EU (the "2010 PD Amending Directive") to the extent that such amendments have been
implemented in a relevant Member State of the European Economic Area. In relation to each separate issue of
Securities, the final offer price and the amount of such Securities will be determined by the Issuer and the
relevant manager in accordance with prevailing market conditions at the time of the issue of the Securities and
will be set out in the relevant Final Terms.

In accordance with Article 16.2 of the Prospectus Directive, investors who have already agreed to purchase or
subscribe for Securities before this Base Prospectus is published have the right, exercisable within two working
days after the publication of this Base Prospectus, to withdraw their acceptances. Investors should be aware,
however, that the law of the jurisdiction in which they have accepted an offer of Securities may provide for a
longer time limit.

No person is or has been authorised to give any information or to make any representation not contained in or
not consistent with this document or any other information supplied in connection with the Programme or the
Securities and, if given or made, such information or representation must not be relied upon as having been
authorised by BNPP B.V., BNPP, BP2F, BNPPF, BGL or any manager of an issue of Securities, including
BNPP Securities Corp. (as applicable to such issue of Securities, each a "Manager"). This document does not
constitute, and may not be used for the purposes of, an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or
solicitation and no action is being taken to permit an offering of the Securities or the distribution of this
document in any jurisdiction where any such action is required.

This document is to be read and construed in conjunction with all documents which are deemed to be
incorporated herein by reference (see "Documents Incorporated by Reference" below).

Warrants create options exercisable by the relevant holder or which will be automatically exercised as provided
herein. There is no obligation on the relevant Issuer to pay any amount or deliver any asset to any holder of a
Warrant unless the relevant holder duly exercises such Warrant or such Warrants are automatically exercised
and, where applicable, an Exercise Notice is duly delivered. The Warrants will be exercisable in the manner set
forth herein and in the applicable Final Terms. In certain instances, the holder of a Warrant will be required to
certify, inter alia (in accordance with the provisions outlined in Condition 25 of "Terms and Conditions of the
W&C Securities" below), that it is not a U.S. person or exercising such Warrant on behalf of a U.S. person (as
defined in Regulation S). Upon transfer, exchange or exercise of a U.S. Warrant (as defined above), the holder
will, in certain circumstances, be required to certify that the transfer, exchange or exercise, as the case may be,
is being made to, or on behalf of, a person whom the holder reasonably believes is not a U.S. person or, in the
case of U.S. Warrants issued by BNPP, is a QIB or an Al, and in the case of U.S. Warrants issued by BNPP
B.V., is a QIB who is also a QP, as applicable, who acquired the right to such transfer, exchange or the benefit
of such exercise in a transaction exempt from the registration requirements of the Securities Act. The proposed
transferee may also be required to deliver an investment letter as a condition precedent to such proposed transfer
or exchange (in accordance with the provisions outlined in Condition 2.4 of "Terms and Conditions of the W&C
Securities" below).

Notes and Certificates shall be redeemed on each instalment date and/or the maturity date (in the case of Notes)
or the redemption date (in the case of Certificates) by payment of one or more Instalment Amount or Final
Redemption Amount (in the case of Notes), Cash Settlement Amount(s) (in the case of Cash Settled Securities)
and/or by delivery of the Entitlement (in the case of Physical Delivery Securities or physically settled Notes). In
order to receive the Entitlement, the holder of a Security will be required to submit an Asset Transfer Notice and



in certain circumstances to certify, inter alia (in accordance with the provisions outlined in Condition 35.2(a) of
"Terms and Conditions of the W&C Securities” in the case of Certificates or Condition 4(b) of "Terms and
Conditions of the Notes" in the case of Notes), that it is not a U.S. person or acting on behalf of a U.S. person.
Upon transfer or exchange of a U.S. Certificate, the holder will, in certain circumstances, be required to certify
that the transfer or exchange, as the case may be, is being made to a person whom the transferor or exchange or
reasonably believes is not a U.S. person or, in the case of U.S. Certificates issued by BNPP, is a QIB or an Al,
and in the case of U.S. Certificates issued by BNPP B.V., is a QIB who is also a QP, as applicable, who
acquired the right to such transfer or exchange in a transaction exempt from the registration requirements of the
Securities Act. The proposed transferee may also be required to deliver an investment letter as a condition
precedent to such proposed transfer or exchange (in accordance with the provisions outlined in Condition 2.4 of
"Terms and Conditions of the W&C Securities”. Where Certificates are Exercisable Certificates, such
Certificates will be automatically exercised on one or more dates as provided herein. Exercisable Certificates
are Cash Settled Certificates.

The Securities of each issue may be sold by the relevant Issuer and/or any Manager at such time and at such
prices as the Issuer and/or the Manager(s) may select. There is no obligation upon the relevant Issuer or any
Manager to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time
to time in one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in
negotiated transactions, at the discretion of the relevant Issuer.

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of
Securities it issues and when.

No Manager has independently verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by any Manager as to the
accuracy or completeness of the information contained in this Base Prospectus or any other information
provided by BNPP B.V., BNPP, BP2F, BNPPF and/or BGL. The Manager(s) accept no liability in relation to
the information contained in this Base Prospectus or any other information provided by BNPP B.V., BNPP,
BP2F, BNPPF and/or BGL in connection with the Programme.

BNPP B.V., BNPP, BP2F, BNPPF and BGL have not investigated, and do not have access to information that
would permit them to ascertain, whether any company that has issued equity, debt or other instruments to which
any U.S. Securities relate is a passive foreign investment company for U.S. tax purposes. Prospective investors
in any U.S. Securities that are U.S. taxpayers should consult their own advisers concerning U.S. tax
considerations relevant to an investment in such U.S. Securities.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Securities (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by BNPP B.V., BNPP, BP2F, BNPPF, BGL or any Manager that any recipient of this Base
Prospectus or any other information supplied in connection with the Programme or any Securities should
purchase any Securities. Each investor contemplating purchasing any Securities should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of
BNPP B.V., BNPP, BP2F, BNPPF and/or BGL. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Securities constitutes an offer or an invitation by
or on behalf of BNPP B.V., BNPP, BP2F, BNPPF, BGL or the Managers or any other person to subscribe for or
to purchase any Securities.

The delivery of this Base Prospectus does not at any time imply that the information contained herein
concerning BNPP B.V., BNPP, BP2F, BNPPF or BGL is correct at any time subsequent to the date hereof or
that any other information supplied in connection with the Programme is correct as of any time subsequent to
the date indicated in the document containing the same. No Manager undertakes to review the financial



condition or affairs of BNPP B.V., BNPP, BP2F, BNPPF or BGL during the life of the Programme. Investors
should review, inter alia, the most recently published audited annual non-consolidated financial statements and
interim financial statements of BNPP B.V., the most recently published audited annual consolidated financial
statements, unaudited semi-annual interim consolidated financial statements and quarterly financial results of
BNPP, the most recently published audited annual consolidated financial statements of BNPPF, the most
recently published audited annual non-consolidated financial statements of BP2F and/or the most recently
published audited annual consolidated financial statements of BGL, as applicable, when deciding whether or not
to purchase any Securities.

IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES
Restrictions on Non-exempt offers of Securities in Relevant Member States

Certain issues of Securities with a denomination (or in the case of W&C Securities, issue price or Notional
Amount, as applicable) of less than €100,000 (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"”. This Base Prospectus has been prepared on
a basis that permits Non-exempt Offers of Securities. However, any person making or intending to make a Non-
exempt Offer of Securities in any Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State™) may only do so if this Base Prospectus has been
approved by the competent authority in that Relevant Member State (or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member State) and published in
accordance with the Prospectus Directive, provided that the Issuer has consented to the use of this Base
Prospectus in connection with such offer as provided under "Consent given in accordance with Article 3.2 of the
Prospectus Directive (Retail Cascades)" and the conditions attached to that consent are complied with by the
person making the Non-exempt Offer of such Securities.

Save as provided above, neither BNPP B.V., BNPP, BP2F, BNPPF or BGL have authorised, nor do they
authorise, the making of any Non-exempt Offer of Securities in circumstances in which an obligation arises for
any of BNPP B.V., BNPP, BP2F or BGL to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)

In the context of a Non-exempt Offer of such Securities, BNPP B.V., BNPP, BP2F, BNPPF and BGL accept
responsibility, in the jurisdictions to which the consent to use the Base Prospectus extends, for the content of
this Base Prospectus under Article 6 of the Prospectus Directive in relation to any person (an "Investor") who
acquires any Securities in a Non-exempt Offer made by any person to whom the relevant Issuer has given
consent to the use of this Base Prospectus (an "Authorised Offeror") in that connection, provided that the
conditions attached to that consent are complied with by the Authorised Offeror. The consent and conditions
attached to it are set out under "Consent" and "Common Conditions to Consent" below.

None of BNPP B.V., BNPP, BP2F, BNPPF or BGL makes any representation as to the compliance by an
Authorised Offeror with any applicable conduct of business rules or other applicable regulatory or securities law
requirements in relation to any Non-exempt Offer and none of BNPP B.V., BNPP, BP2F, BNPPF or BGL has
any responsibility or liability for the actions of that Authorised Offeror.

Save as provided below, neither BNPP B.V., BNPP, BP2F, BNPPF nor BGL has authorised the making of
any Non-exempt Offer by any offeror and BNPP B.V., BNPP, BP2F and BGL have not consented to the
use of this Base Prospectus by any other person in connection with any Non-exempt Offer of Securities.
Any Non-exempt Offer made without the consent of the relevant Issuer is unauthorised and neither
BNPP B.V., BNPP, BP2F, BNPPF nor BGL accepts any responsibility or liability for the actions of the
persons making any such unauthorised offer. If, in the context of a Non-exempt Offer, an Investor is offered



Securities by a person which is not an Authorised Offeror, the Investor should check with that person whether
anyone is responsible for this Base Prospectus for the purposes of Article 6 of the Prospectus Directive in the
context of the Non-Exempt Offer and, if so, who that person is. If the Investor is in any doubt about whether it
can rely on this Base Prospectus and/or who is responsible for its contents it should take legal advice.

Consent

In connection with each issue of Securities and subject to the conditions set out below under "Common
Conditions to Consent":

(@)

(b)

each Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, if
applicable) in connection with a Non-exempt Offer of such Securities by the relevant Manager and by:

(M any financial intermediary named as an Initial Authorised Offeror in the applicable Final
Terms; and

(i) any financial intermediary appointed after the date of the applicable Final Terms and 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;

if (and only if) Part A of the applicable Final Terms specifies "General Consent" as "Applicable", each
Issuer hereby offers to grant its consent to the use of this Base Prospectus (as supplemented as at the
relevant time, if applicable) in connection with a Non-exempt Offer of Securities by any financial
intermediary which satisfies the following conditions:

Q) it is authorised to make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2004/39/EC); and

(ii) it accepts such offer by publishing on its website the following statement (with the
information in square brackets completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Securities] (the
"Securities") described in the Final Terms dated [insert date] (the "Final Terms) published by
[ ] (the "Issuer™). We hereby accept the offer by the Issuer of its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the Securities in accordance
with the Authorised Offeror Terms and subject to the conditions to such consent, each as specified in
the Base Prospectus, and we are using the Base Prospectus accordingly."”

The Authorised Offeror Terms are that the relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of BNPP B.V., BNPP,
BP2F, BNPPF and BGL that it will, at all times in connection with the relevant Non-exempt
Offer:

l. act in accordance with, and be solely responsible for complying with, all applicable
laws, rules, regulations and guidance of any applicable regulatory bodies
(the "Rules™) from time to time including, without limitation and in each case, Rules
relating to both the appropriateness or suitability of any investment in the Securities
by any person and disclosure to any potential Investor, and will immediately inform
BNPP B.V., BNPP, BP2F, BNPPF and BGL if at any time such financial
intermediary becomes aware or suspects that it is or may be in violation of any Rules



VI.

VII.

VIII.

and take all appropriate steps to remedy such violation and comply with such Rules
in all respects;

comply with the restrictions set out under "Offering and Sale™ in this Base
Prospectus;

ensure that any fee (and any other commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Securities
does not violate the Rules and, to the extent required by the Rules, is fully and clearly
disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the Securities under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption and
"know your client” Rules (including, without limitation, taking appropriate steps, in
compliance with such Rules, to establish and document the identity of each potential
Investor prior to initial investment in any Securities by the Investor), and will not
permit any application for Securities in circumstances where the financial
intermediary has any suspicions as to the source of the application monies;

retain Investor identification records for at least the minimum period required under
applicable Rules, and shall, if so requested, make such records available to BNPP
B.V., BNPP, BP2F, BNPPF and BGL or directly to the appropriate authorities with
jurisdiction over BNPP B.V., BNPP, BP2F, BNPPF and BGL in order to enable
BNPP B.V., BNPP, BP2F, BNPPF and BGL to comply with anti-money laundering,
anti-bribery, anti-corruption and "know your client” Rules applying to BNPP B.V.,
BNPP, BP2F, BNPPF and BGL;

ensure that no holder of Securities or potential Investor in Securities shall become an
indirect or direct client of BNPP B.V., BNPP, BP2F, BNPPF and BGL for the
purposes of any applicable Rules from time to time, and to the extent that any client
obligations are created by the relevant financial intermediary under any applicable
Rules, then such financial intermediary shall perform any such obligations so arising;

co-operate with BNPP B.V., BNPP, BP2F, BNPPF and BGL in providing such
information (including, without limitation, documents and records maintained
pursuant to paragraph (V1) above) upon written request from BNPP B.V., BNPP,
BP2F, BNPPF or BGL, as applicable, as is available to such financial intermediary or
which is within its power and control from time to time, together with such further
assistance as is reasonably requested by BNPP B.V., BNPP, BP2F, BNPPF or BGL.:

(M in connection with any request or investigation by any regulator in relation
to the Securities, BNPP B.V., BNPP, BP2F, BNPPF or BGL; and/or

(i) in connection with any complaints received by BNPP B.V., BNPP, BP2F,
BNPPF or BGL relating to BNPP B.V., BNPP, BP2F, BNPPF or BGL or
another Authorised Offeror including, without limitation, complaints as
defined in rules published by any regulator of competent jurisdiction from
time to time; and/or



XI.

XIlI.

XIII.

XIV.

XV.

(iii) which BNPP B.V., BNPP, BP2F, BNPPF or BGL may reasonably require
from time to time in relation to the Securities and/or as to allow BNPP B.V.,
BNPP, BP2F, BNPPF or BGL fully to comply with its own legal, tax and
regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time
frame set by any such regulator or regulatory process;

during the primary distribution period of the Securities: (i) only sell the Securities at
the Issue Price specified in the applicable Final Terms (unless otherwise agreed with
the relevant Manager); (ii) only sell the Securities for settlement on the Issue Date
specified in the relevant Final Terms; (iii) not appoint any sub-distributors (unless
otherwise agreed with the relevant Manager); (iv) not pay any fee or remuneration or
commissions or benefits to any third parties in relation to the offering or sale of the
Securities (unless otherwise agreed with the relevant Manager); and (v) comply with
such other rules of conduct as may be reasonably required and specified by the
relevant Manager;

either (i) obtain from each potential Investor an executed application for the
Securities, or (ii) keep a record of all requests such financial intermediary (x) makes
for its discretionary management clients, (y) receives from its advisory clients and (z)
receives from its execution-only clients, in each case prior to making any order for
the Securities on their behalf, and in each case maintain the same on its files for so
long as is required by any applicable Rules;

ensure that it does not, directly or indirectly, cause BNPP B.V., BNPP, BP2F,
BNPPF or BGL to breach any Rule or subject BNPP B.V., BNPP, BP2F, BNPPF or
BGL to any requirement to obtain or make any filing, authorisation or consent in any
jurisdiction;

ensure that Investors understand the risks associated with an investment in the
Securities;

comply with the conditions to the consent referred to under "Common conditions to
consent” below and any further requirements relevant to the Non-exempt Offer as
specified in the applicable Final Terms;

make available to each potential Investor in the Securities the Base Prospectus (as
supplemented as at the relevant time, if applicable), the applicable Final Terms and
any applicable information booklet provided by the relevant Issuer for such purpose,
and not convey or publish any information that is not contained in or entirely
consistent with the Base Prospectus; and

if it conveys or publishes any communication (other than the Base Prospectus or any
other materials provided to such financial intermediary by or on behalf of the
relevant Issuer for the purposes of the relevant Non-exempt Offer) in connection with
the relevant Non-exempt Offer, it will ensure that such communication (A) is fair,
clear and not misleading and complies with the Rules, (B) states that such financial
intermediary has provided such communication independently of the relevant Issuer,
that such financial intermediary is solely responsible for such communication and
that none of BNPP B.V., BNPP, BP2F, BNPPF or BGL accepts any responsibility for
such communication and (C) does not, without the prior written consent of BNPP



(B)

(©)

B.V., BNPP, BP2F, BNPPF or BGL (as applicable), use the legal or publicity names
of BNPP B.V., BNPP, BP2F, BNPPF or BGL or any other name, brand or logo
registered by an entity within their respective groups or any material over which any
such entity retains a proprietary interest, except to describe the relevant Issuer as
issuer of the relevant Securities and, if applicable, the relevant Guarantor as the
guarantor of the relevant Securities on the basis set out in the Base Prospectus;

agrees and undertakes to indemnify each of BNPP B.V., BNPP, BP2F, BNPPF and BGL (in
each case on behalf of such entity and its respective directors, officers, employees, agents,
affiliates and controlling persons) against any losses, liabilities, costs, claims, charges,
expenses, actions or demands (including reasonable costs of investigation and any defence
raised thereto and counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of them arising out
of or in relation to, or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by such financial intermediary or failure by such financial
intermediary to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use by it of any
information which has not been authorised for such purposes by BNPP B.V., BNPP, BP2F,
BNPPF or BGL; and

agrees and accepts that:

l. the contract between the relevant Issuer and the financial intermediary formed upon
acceptance by the financial intermediary of the relevant Issuer's offer to use the Base
Prospectus with its consent in connection with the relevant Non-exempt Offer
(the "Authorised Offeror Contract"), and any non-contractual obligations arising
out of or in connection with the Authorised Offeror Contract, shall be governed by,
and construed in accordance with, English law;

. where the offer relates to English Law Securities, the English courts have jurisdiction
to settle any dispute arising out of or in connection with the Authorised Offeror
Contract (including any dispute relating to any non-contractual obligations arising
out of or in connection with the Authorised Offeror Contract) (a "Dispute™) and the
relevant Issuer and the financial intermediary submit to the exclusive jurisdiction of
the English courts;

. where the offer relates to French Law Securities, the courts within the jurisdiction of
the Paris Court of Appeal (Cour d'Appel de Paris) have jurisdiction to settle any
dispute arising out of or in connection with the Authorised Offeror Contract
(including any dispute relating to any non-contractual obligations arising out of or in
connection with the Authorised Offeror Contract) (a "Dispute™) and the relevant
Issuer and the financial intermediary submit to the jurisdiction of such French courts;

AVA for the purposes of (C)(I1) and (111), the relevant Issuer and the financial intermediary
waive any objection to the relevant courts on the grounds that they are an
inconvenient or inappropriate forum to settle any dispute;

V. each of the relevant Issuer and the financial intermediary will, pursuant to the
Contracts (Rights of Third Parties) Act 1999, be entitled to enforce those provisions
of the Authorised Offeror Contract which are, or are expressed to be, for their
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benefit, including the agreements, representations, warranties, undertakings and
indemnity given by the financial intermediary pursuant to the Authorised Offeror
Terms.

Any Offeror falling within (b) above who meets all of the conditions set out in (b) and the other
conditions stated in ""Common Conditions to Consent™ below and who wishes to use this Base
Prospectus in connection with a Non-exempt Offer is required, for the duration of the relevant
Offer Period, to publish on its website the statement (duly completed) specified at
paragraph (b)(ii) above.

Common Conditions to Consent

The conditions to the Issuer's consent are (in addition to the conditions described in paragraph (b) above if Part
A of the applicable Final Terms specifies "General Consent™ as "Applicable™) that such consent:

(1) is only valid during the Offer Period specified in the applicable Final Terms;

(ii) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Securities in Belgium, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Luxembourg,
Portugal, Spain, Sweden, the Czech Republic, the Netherlands and the United Kingdom, as specified in
the applicable Final Terms; and

(iii) the consent is subject to any other conditions set out in Part A of the applicable Final Terms.

The only Relevant Member States which may, in respect of any Tranche of Securities, be specified in the
applicable Final Terms (if any Relevant Member States are so specified) as indicated in (ii) above, will be
Belgium, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Luxembourg, Portugal, Spain, Sweden,
the Czech Republic, the Netherlands and the United Kingdom, and accordingly each Tranche of Securities may
only be offered to Investors as part of a Non-exempt Offer in Belgium, Finland, France, Germany, Greece,
Hungary, Ireland, Italy, Luxembourg, Portugal, Spain, Sweden, the Czech Republic, the Netherlands and the
United Kingdom, as specified in the applicable Final Terms, or otherwise in circumstances in which no
obligation arises for BNPP B.V., BNPP, BP2F or BGL to publish or supplement a prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY SECURITIES IN A
NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND
SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE
MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE,
ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE RELEVANT ISSUER WILL NOT
BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION
WITH THE NON-EXEMPT OFFER OR SALE OF THE SECURITIES CONCERNED AND,
ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN
SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE AUTHORISED OFFEROR AT
THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION AND THE
AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH INFORMATION. NONE OF BNPP
B.V., BNPP, BP2F, BNPPF OR BGL HAS ANY RESPONSIBILITY OR LIABILITY TO AN
INVESTOR IN RESPECT OF SUCH INFORMATION.

Information relating to the use of this Base Prospectus and offer of Securities generally.
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The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be restricted
by law. Persons into whose possession this Base Prospectus comes are required by BNPP B.V., BNPP, BP2F,
BNPPF, BGL and each Manager to inform themselves about and to observe any such restrictions.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE (AS DEFINED IN "TERMS AND
CONDITIONS OF THE NOTES" BELOW) OF NOTES, THE MANAGER OR MANAGERS (IF ANY)
NAMED AS THE STABILISING MANAGER(S) (THE "STABILISING MANAGER(S)"") (OR PERSONS
ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TERMS
MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING MANAGER(S) (OR
PERSONS ACTING ON BEHALF OF A STABILISING MANAGER) WILL UNDERTAKE
STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE
ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE
RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT
IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
RELEVANT TRANCHE AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE
RELEVANT TRANCHE. ANY STABILISATION ACTION OR OVER-ALLOTMENT SHALL BE
CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

In this Base Prospectus references to U.S.$ and U.S. dollars are to United States dollars and references to euro,
€ and EUR are to the currency introduced at the start of the third stage of European economic and monetary
union pursuant to the Treaty on the Functioning of the European Union, as amended.

FOR NEW HAMPSHIRE RESIDENTS ONLY:

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENCE HAS
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED ("421-B") STATUTES WITH
THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED
OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE
SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER 421-B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN
EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER, OR
CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.
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AVAILABLE INFORMATION

So long as any of the U.S. Securities are "restricted securities” within the meaning of Rule 144(a)(3) under the
Securities Act, and neither BNPP, BNPP B.V., BP2F, BNPPF nor BGL is subject to and in compliance with
Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act"), nor exempt
from reporting pursuant to Rule 12g3-2(b) thereunder, BNPP has undertaken to furnish to each Holder or
beneficial owner of U.S. Securities, whether issued by BNPP or issued by BNPP B.V. and to any prospective
purchaser, any information required to be delivered under Rule 144A(d)(4) under the Securities Act.

FORWARD-LOOKING STATEMENTS

The Registration Documents (as defined in the "Documents Incorporated by Reference" section below), the
Information Statement (as defined in the "Documents Incorporated by Reference" section below) and the other
documents incorporated by reference (such sections being the "BNP Paribas Disclosure"), contain forward-
looking statements. BNP Paribas, BNPP B.V., BP2F, BNPPF, BGL and the BNP Paribas Group (being BNP
Paribas together with its consolidated subsidiaries, the "Group™) may also make forward-looking statements in
their audited annual financial statements, in their interim financial statements, in their offering circulars, in press
releases and other written materials and in oral statements made by their officers, directors or employees to third
parties. Statements that are not historical facts, including statements about BNPP, BNPP B.V., BP2F, BNPPF,
BGL or the Group's beliefs and expectations, are forward-looking statements. These statements are based on
current plans, estimates and projections, and therefore undue reliance should not be placed on them. Forward-
looking statements speak only as of the date they are made, and BNPP, BNPP B.V., BP2F, BNPPF, BGL and
the Group undertake no obligation to update publicly any of them in light of new information or future events.

PRESENTATION OF FINANCIAL INFORMATION

Most of the financial data presented, or incorporated by reference, in this Base Prospectus are presented in
euros.

The audited consolidated financial statements for the years ended 31 December 2011 and 31 December 2012
have been prepared in accordance with IFRS, as adopted by the European Union. IFRS differs in certain
significant respects from generally accepted accounting principles in the United States ("U.S. GAAP"). The
Group has made no attempt to quantify the impact of those differences. In making an investment decision,
investors must rely upon their own examination of the BNP Paribas Group, the terms of any offering and the
financial information. Potential investors should consult their own professional advisors for an understanding of
the differences between IFRS and U.S. GAAP, and how those differences might affect the information herein.
The Group's fiscal year ends on 31 December and references in each Registration Document and in the
Information Statement incorporated by reference herein to any specific fiscal year are to the 12-month period
ended 31 December of such year.

Due to rounding, the numbers presented throughout the BNP Paribas Disclosure may not add up precisely, and
percentages may not reflect precisely absolute figures.
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PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS

Summaries are made up of disclosure requirements known as "Elements”. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contains all the Elements required to be included in a summary for
this type of Securities, Issuers and Guarantors. Because some Elements are not required to be addressed, there
may be gaps in the numbering sequence of the Elements. Even though an Element may be required to be
inserted in the summary because of the type of Securities, Issuer and Guarantor(s), it is possible that no relevant
information can be given regarding the Element. In this case a short description of the Element should be
included in the summary explaining why it is not applicable.

Section A - Introduction and warnings

Element

Title

Al

Warning that the
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.

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

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

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

A2

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

Certain issues of Securities with a denomination (or in the case of W&C
Securities, 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 Securities by the
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Element

Title

Managers, any financial intermediary named as an Initial 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 and (if
"General Consent" is specified in the applicable Final Terms) any financial
intermediary which is authorised to make such offers under applicable
legislation implementing the Markets in Financial Instruments Directive
(Directive 2004/39/EC) and publishes on its website the following statement
(with the information in square brackets being completed with the relevant
information:

"We, [insert legal name of financial intermediary], refer to the [insert title of
relevant Securities] (the "Securities") described in the Final Terms dated
[insert date] (the "Final Terms) published by [ ] (the "lIssuer"). We
hereby accept the offer by the Issuer of its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the
Securities in accordance with the Authorised Offeror Terms and subject to
the conditions to such consent, each as specified in the Base Prospectus, and
we are using the Base Prospectus accordingly."”

(each an "Authorised Offeror™).

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

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

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY
SECURITIES IN A NON-EXEMPT OFFER FROM AN
AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES
OF SUCH SECURITIES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE
WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST LOOK
TO THE AUTHORISED OFFEROR AT THE TIME OF SUCH
OFFER FOR THE PROVISION OF SUCH INFORMATION AND
THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR
SUCH INFORMATION.
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Section B - Issuers and Guarantors

Element | Title

B.1 Legal and Securities may be issued under the Programme by BNP Paribas Arbitrage
commercial name | Issuance B.V. ("BNPP B.V."), BNP Paribas ("BNPP" or the "Bank") (in the
of the Issuer case of issues of Notes only), BGL BNP Paribas ("BGL") or BNP Paribas

Fortis Funding ("BP2F" and, together with BNPP B.V., BNPP and BGL,
each an "lIssuer").

B.2 Domicile/ legal . BNPP B.V. was incorporated in the Netherlands as a private
form/ legislation/ company with limited liability under Dutch law having its registered
country of office at Herengracht 537, 1017 BV Amsterdam, the Netherlands;
incorporation

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

. BGL was incorporated with limited liability under the laws of the
Grand Duchy of Luxembourg having its registered office at 50,
avenue J.F. Kennedy, L-2951 Luxembourg, Grand Duchy of
Luxembourg; and

. BP2F was incorporated as a société anonyme under the laws of the
Grand Duchy of Luxembourg having its registered office at 67,
boulevard Grande-Duchesse Charlotte, L-1331 Luxembourg, Grand
Duchy of Luxembourg.

B.4b Trend In respect of BNPP, BP2F, BGL:
information

Macroeconomic Conditions.

BNPP, BP2F and BGL's results of operations are affected by the
macroeconomic and market environment. Given the nature of their business,
BNPP, BP2F and BGL are particularly susceptible to macroeconomic and
market conditions in Europe, which have experienced disruptions in recent
years.

While global economic conditions generally improved over the course of
2012, growth prospects diverge for advanced and developing economies in
2013 and going forward. In the Euro-zone, sovereign spreads came down in
2012 from historically high levels, although uncertainty remains over the
solvability of certain sovereigns and the extent to which E.U. member states
are willing to provide additional financing.

Legislation and Regulations Applicable to Financial Institutions.

BNPP and BGL are affected by legislation and regulations applicable to
global financial institutions, which are undergoing significant change in the
wake of the global financial crisis. New measures that have been proposed
and adopted include more stringent capital and liquidity requirements, taxes
on financial transactions, restrictions and taxes on employee compensation,
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Element

Title

limits on commercial banking activities, restrictions of types of financial
products, increased internal control and transparency requirements, more
stringent business conduct rules, mandatory reporting and clearing of
derivative transactions, requirements to mitigate risks relating to OTC
derivatives and the creation of new and strengthened regulatory bodies. New
or proposed measures that affect or will affect BNPP and/or BGL include the
Basel 3 and CRD4 prudential frameworks, the related requirements
announced by the EBA, the designation of BNPP and BGL as systemically
important financial institutions by the FSB, the French banking law (in the
case of BNPP), the Luxembourg banking law (in the case of BGL) the E.U.
Liikanen proposal and the Federal Reserve’s proposed framework for the
regulation of foreign banks.

In respect of BNPP B.V:

Not applicable, there are no trends, uncertainties, demands, commitments or
events that are reasonably likely to have a material effect on BNPP B.V. and
the industries in which it operates for at least the current financial year.

B.5 Description of the | BNPP is a European leading provider of banking and financial services and
Group has four domestic retail banking markets in Europe, namely in Belgium,
France, Italy and Luxembourg. It is present in 78 countries and has almost
190,000 employees, including over 145,000 in Europe. BNPP is the parent
company of the BNP Paribas Group (the "BNPP Group").
. BNPP B.V. is a wholly owned subsidiary of BNPP.
. BGL is a subsidiary of BNP Paribas Fortis SA/NV ("BNPPF")
which is in turn a subsidiary of BNPP.
J BP2F is a subsidiary of BNPPF and acts as a financing vehicle for
BNPPF and the companies controlled by BNPPF.
B.9 Profit forecast or | Not applicable, none of the Issuers have made a profit forecast or estimate.
estimate
B.10 Audit report Not applicable, there are no qualifications in any audit report on the historical
qualifications financial information included in the Base Prospectus.
B.12 Selected historical key financial information:

In relation to BNPP B.V.:

In EUR

31/12/2011 31/12/2012
Revenues 317,178 337,955
Net income, Group share 21,233 22,531

Total balance sheet

32,347,971,221 37,142,623,335
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Shareholders’ equity (Group share) 366,883 389,414
In relation to BNPP:
In millions of EUR

31/12/2011 31/12/2012
Revenues 42,384 39,072
Cost of risk (6,797) (3,941)
Net income, Group share 6,050 6,553
Common Equity Tier 1 Ratio (Basel 9.6% 11.8%
2.5)
Tier 1 Ratio 11.6% 13.6%
Total consolidated balance sheet 1,965,283 1,907,290
Consolidated loans and receivables 665,834 630,520
due from customers
Consolidated items due to customers 546,284 539,513
Shareholders’ equity (Group share) 75,370 85,886
In relation to BGL:
In millions of EUR

31/12/2011 31/12/2012
Revenues 793.0 1,123.4
Cost of risk -157.3 -60.6
Net Income, Group share 297.8 266.8
Common Equity Tier 1 Ratio 31.05% 22.84%
Tier 1 Ratio 31.05% 22.84%
Total consolidated balance sheet 32,819.0 44,4411
Consolidated loans and receivables 13,763.2 27,292.9
due from customers
Consolidated items due to customers 19,378.6 19,721.1
Shareholders equity (Group share) 5,508.6 5,592.9

In relation to BP2F:
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31/12/2011 31/12/2012
EUR EUR

Selected items of the Balance Sheet
Assets
Fixed assets (loans to affiliated 5,261,088,495 6,763,911,498
undertakings)
Current assets (Amounts owed by 170,106,379 933,735,013
affiliated undertakings becoming due
and payable after less than 1 year
Total assets 5,580,765,179 7,853,435,205
Liabilities
Capital and reserves 8,053,553 7,136,902

Subordinated creditors

2,119,719,386

1,811,125,851

Non-subordinated debts

Non-convertible loans

- becoming due and payable 893,492,429 2,043,358,203
within 1 year

- becoming due and payable 2,354,947,039 3,040,052,136
after more than 1 year

Charges & Income: selected items

Income from financial fixed assets 149,938,055 164,102,344

derived from affiliated undertakings

Total income 400,951,114 368,793,560

Interest payable and similar charges 310,422,392 291,638,574

Profit for the financial year 638,908 1,583,350
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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 2012 and there has been no material adverse change in the prospects of BNPP or the
BNPP Group since 31 December 2012.

There has been no significant change in the financial or trading position of BNPP B.V., BP2F or
BGL since 31 December 2012 and there has been no material adverse change in the prospects of
BNPP B.V., BP2F or BGL since 31 December 2012.

B.13

Events impacting
the Issuer's
solvency

Not applicable, as at the date of this Base Prospectus and to the best of the
Issuers' knowledge, there have not been any recent events which are to a
material extent relevant to the evaluation of any of the Issuers' solvency since
31 December 2012.

B.14

Dependence upon
other group
entities

Subject to the following paragraph, BNPP is not dependent upon other
members of the BNPP Group. Each of BNPP B.V., BGL, BP2F 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” (BP2l) joint venture
set up with IBM France at the end of 2003. BP2l provides IT Infrastructure
Management Services for BNPP and several BNPP subsidiaries in France,
Switzerland, and Italy. In mid-December 2011 BNPP renewed its agreement
with IBM France for a period lasting until end-2017. At the end of 2012, the
parties entered into an agreement to gradually extend this arrangement to
BNP Paribas Fortis as from 2013. BP?2l is 50/50-owned by BNPP and IBM
France; IBM France is responsible for daily operations, with a strong
commitment of BNPP as a significant shareholder.

See also Element B.5 above.

B.15

Principal
activities

BNP Paribas holds key positions in its three activities:

. Retail Banking, which includes:
. a set of Domestic Markets, comprising:
o French Retail Banking (FRB),
. BNL bancacommerciale (BNL bc), Italian retail
banking,
. Belgian Retail Banking (BRB),
o Other Domestic Markets activities, including

Luxembourg Retail Banking (LRB);

. International Retail Banking, comprising:
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. Europe-Mediterranean,
. BancWest;
° Personal Finance;

Investment Solutions;
Corporate and Investment Banking (CIB).

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.

BGL is active in the following areas: Retail Banking (Banque de
détail et des entreprises Luxembourg), Investment Solutions
including, inter alia, Wealth Management and Personal Investors
and Corporate and Investment Banking/Treasury.

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

B.16

Controlling
shareholders

None of the existing shareholders controls, either directly or
indirectly, BNPP. The main shareholders are Société Fédérale de
Participations et d’Investissement (SFPI) a public-interest société
anonyme (public limited company) acting on behalf of the Belgian
government holding 10.3% of the share capital as at 31 December
2012; AXA holding 5.3% of the share capital as at 31 December
2012 and Grand Duchy of Luxembourg holding 1.0% of the share
capital as at 31 December 2012. To BNPP's knowledge, no
shareholder other than SFPI or AXA owns more than 5% of its
capital or voting rights.

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

BNPPF holds 50 per cent. plus 1 share of the share capital of BGL.
The remaining share capital is held by BNP Paribas (15.96 per cent.)
and the Grand Duchy of Luxembourg (34 per cent.). BNP Paribas is
also the controlling shareholder of BNPPF.

BNPPF holds 99.995 of the share capital of BP2F.
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B.17

Solicited credit
ratings

BNPP B.V. has not been rated;

BNPP's long term credit ratings are A+ with a negative outlook (Standard &
Poor's Credit Market Services France SAS), A2 with a stable outlook
(Moody's Investors Service Ltd.) and A+ with a stable outlook (Fitch France
S.A.S)); and

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

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

Securities issued under the Programme may be rated or unrated.

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

B.18

Description of the
Guarantee

Notes 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 3 June 2013. The obligations under the guarantee are direct
unconditional, unsecured and unsubordinated obligations of BNPP and rank
and will rank pari passu among themselves and at least pari passu with all
other direct, unconditional, unsecured and unsubordinated indebtedness of
BNPP (save for statutorily preferred exceptions).

English law unsecured 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 3 June 2013. The obligations
under the guarantee are direct unconditional, unsecured and unsubordinated
obligations of BNPP and rank and will rank pari passu among themselves
and at least pari passu with all other direct, unconditional, unsecured and
unsubordinated indebtedness of BNPP (save for statutorily preferred
exceptions).

English law secured 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 3 June 2013. The obligations
under the guarantee are direct unconditional, unsecured and unsubordinated
obligations of BNPP and rank and will rank pari passu among themselves
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and at least pari passu with all other direct, unconditional, unsecured and
unsubordinated indebtedness of BNPP (save for statutorily preferred
exceptions).

French law unsecured W&C Securities issued by BNPP B.V. will be
unconditionally and irrevocably guaranteed by BNPP pursuant to a French
law garantie executed by BNPP on 3 June 2013. The obligations under the
garantie are direct unconditional, unsecured and unsubordinated obligations
of BNPP and rank and will rank pari passu among themselves and at least
pari passu with all other direct, unconditional, unsecured and unsubordinated
indebtedness of BNPP (save for statutorily preferred exceptions).

French law secured W&C Securities issued by BNPP B.V. will be
unconditionally and irrevocably guaranteed by BNPP pursuant to a French
law garantie executed by BNPP on 3 June 2013. The obligations under the
garantie are direct unconditional, unsecured and unsubordinated obligations
of BNPP and rank and will rank pari passu among themselves and at least
pari passu with all other direct, unconditional, unsecured and unsubordinated
indebtedness of BNPP (save for statutorily preferred exceptions).

Securities issued by BP2F will be unconditionally and irrevocably guaranteed
by BNPPF pursuant to an English law deed of guarantee executed by BNPPF
on 3 June 2013. The obligations under the guarantee constitute direct,
unconditional, unsubordinated and unsecured obligations of BNPPF and rank
pari passu (subject to mandatorily preferred debts under applicable laws)
equally and rateably with all other present and future outstanding unsecured
and unsubordinated obligations of BNPPF.

Securities issued by BNPP or BGL are not guaranteed.

B.19 Information about | See Elements B.1 to B.17 above in the case of BNPP. Please see below in the
the Guarantors case of BNPPF.

B.19/B.1 Legal and BNP Paribas Fortis SA/NV, acting under the commercial name of BNP
commercial name | Paribas Fortis
of the Guarantor

B.19/B.2 Domicile/ legal BNPPF was incorporated as a public company with limited liability ("société

form/ legislation/
country of
incorporation

anonyme/naamloze vennootschap™) under the laws of Belgium with its
registered office at 1000 Brussels, Montagne du Parc 3 and is licensed as a
bank.

25




Element

Title

B.19/B.4b

Trend Macroeconomic Conditions.

information
BNPPF's results of operations are affected by the macroeconomic and market

environment. Given the nature of its business, BNPPF is particularly
susceptible to macroeconomic and market conditions in Europe, which have
experienced disruptions in recent years.

While global economic conditions generally improved over the course of
2012, growth prospects diverge for advanced and developing economies in
2013 and going forward. In the Euro-zone, sovereign spreads came down in
2012 from historically high levels, although uncertainty remains over the
solvability of certain sovereigns and the extent to which E.U. member states
are willing to provide additional financing.

Legislation and Regulations Applicable to Financial Institutions.

BNPPF is affected by legislation and regulations applicable to global
financial institutions, which are undergoing significant change in the wake of
the global financial crisis. New measures that have been proposed and
adopted include more stringent capital and liquidity requirements, taxes on
financial transactions, restrictions and taxes on employee compensation,
limits on commercial banking activities, restrictions of types of financial
products, increased internal control and transparency requirements, more
stringent business conduct rules, mandatory reporting and clearing of
derivative transactions, requirements to mitigate risks relating to OTC
derivatives and the creation of new and strengthened regulatory bodies. New
or proposed measures that affect or will affect BNPPF include the Basel 3
and CRD4 prudential frameworks, the related requirements announced by the
EBA, the designation of BNPPF as systemically important financial
institutions by the FSB, the Belgian banking law, the E.U. Liikanen proposal
and the Federal Reserve’s proposed framework for the regulation of foreign
banks.

B.19/B.5

Description of the | BNPPF is a subsidiary of BNP Paribas.
Group

B.19/B.9

Profit forecast or | Not applicable, BNPPF has not made a profit forecast or estimate.
estimate

B.19/B.10

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

B.19/B.12

Selected historical key financial information:
In relation to BNPPF:

In millions of EUR
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31/12/2011 31/12/2012

Revenues 5,733 5,881
Cost of risk -1,152 -374
Net Income 271 545
Net Income attributable to 104 307
shareholders
Total Consolidated Balance Sheet 346,179 272,254
Shareholders' equity 16,292 19,007
Consolidated loans and receivables 145,757 147,781
due from customers
Consolidated items due to customers 154,514 146,246
Tier 1 Capital 19,493 19,018
Tier 1 Ratio 16.5% 15.3%
Total Capital 25,543 23,452
Total Capital Ratio 21.6% 18.9%
Statements of no significant or material adverse change
See Element B.12 above in the case of the BNPP Group.
There has been no significant change in the financial or trading position of BNPPF since 31
December 2012 and no material adverse change in the prospects of BNPPF since 31 December
2012,

B.19/B.13 | Events impacting | Not applicable, as at the date of this Base Prospectus and to the best of
the Guarantor's BNPPF's knowledge, there have not been any recent events which are to a
solvency material extent relevant to the evaluation of BNPPF's solvency since 31

December 2012.

B.19/B.14 | Dependence upon | BNPPF is dependent upon the other members of the BNPP Group. See also
other group Element B.5 above.
entities

B.19/B.15 | Principal BNPPF's object is to carry on the business of a credit institution, including
activities brokerage and transactions involving derivatives. It is free to carry out all

businesses and operations which are directly or indirectly related to its
purpose or which are of a nature that benefit the realisation thereof. BNPPF is
free to hold shares and share interests within the limits set by the legal
framework for banks.
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B.19/B.16

Controlling
shareholders

None of the existing shareholders controls, either directly or indirectly,
BNPP. The main shareholders are Société Fédérale de Participations et
d’Investissement (SFPI) a public-interest société anonyme (public limited
company) acting on behalf of the Belgian government holding 10.3% of the
share capital as at 31 December 2012, AXA holding 5.3% of the share capital
as at 31 December 2012 and Grand Duchy of Luxembourg holding 1.0% of
the share capital as at 31 December 2012. To BNPP's knowledge, no
shareholder other than SFPI or AXA owns more than 5% of its capital or
voting rights.

BNP Paribas holds 74.93 per cent. of the share capital of BNPPF and the
Belgian State holds 25 per cent. of the share capital of BNPPF.

B.19/B.17

Solicited credit
ratings

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

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

Section C - Securities

Element

Title

Cl1

Type and class of
Securities/ISIN

The following types of Securities may be issued: notes ("Notes™), warrants
("Warrants") and certificates ("Certificates" and, together with the
Warrants, "W&C Securities" and together with the Notes, "Securities").

BNPP B.V., BGL and BP2F may issue Notes, Warrants and Certificates.
BNPP may issue Warrants and Certificates. BNPP B.V. and BNPP may
issue Warrants and Certificates governed by English law and French law.

BNPP B.V. may issue secured and unsecured Warrants and Certificates.

The ISIN and Common Code in respect of a Series of Securities will be
specified in the applicable Final Terms.

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

C.2

Currency

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

C5

Restrictions on free

The Securities will be freely transferable, subject to the offering and selling
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transferability

restrictions in the United States, the European Economic Area, Austria,
Belgium, the Czech Republic, France, Germany, Hungary, Ireland, Portugal,
Spain, Sweden, the Republic of Italy, the Netherlands, Poland, the United
Kingdom, Japan and Australia and under the Prospectus Directive and the
laws of any jurisdiction in which the relevant Securities are offered or sold.

C8

Rights attaching to
the Securities

Securities issued under the Programme will have terms and conditions
relating to, among other matters:

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

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

W&C Securities issued on a secured basis ("Secured Securities") constitute
unsubordinated and secured obligations of the Issuer and will rank pari
passu among themselves.

In the case of W&C Securities issued by BNPP:

The W&C Securities constitute direct, unconditional, unsecured and
unsubordinated obligations of the Issuer and rank and will rank pari passu
among themselves and at least pari passu with all other direct,
unconditional, unsecured and unsubordinated indebtedness of the Issuer
(save for statutorily preferred exceptions).

In the case of Securities issued by BGL:

The Securities and (if applicable) the relative Coupons constitute direct,
unconditional, unsecured and unsubordinated obligations of the Issuer and
shall at all times rank pari passu and without any preference among
themselves. The payment obligations of the Issuer under the Securities and
(if applicable) the Coupons relating to them shall, save for such exceptions
as may be provided by applicable legislation at all times rank at least equally
with all other unsecured and unsubordinated indebtedness of the Issuer
present and future (other than indebtedness or monetary obligations
preferred by mandatory provisions of law).

In the case of Securities issued by BP2F:

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

Secured Securities

In respect of Secured Securities, BNPP B.V. will grant a security interest in
favour of BNP Paribas Trust Corporation UK Limited or such other entity
specified as the collateral agent in the Final Terms (the "Collateral Agent™)
on behalf of the Collateral Agent and the relevant holders over assets (such
assets, the "Collateral Assets™) held in accounts with a custodian or bank
(each a "Collateral Account").

One or more series of Secured Securities may be secured by the same pool
of Collateral Assets (each a "Collateral Pool"). The Collateral Assets in a
Collateral Pool must consist of the eligible collateral specified in the
applicable Final Terms. The applicable Final Terms will specify the
Collateral Assets which comprise the Collateral Pool(s) for the series of
Secured Securities and whether or not the Issuer will provide collateral in
respect of the nominal amount (the "nominal value") of the relevant Secured
Securities ("Nominal Value Collateralisation™) or in respect of part of the
nominal value of the relevant Secured Securities ("Partial Nominal Value
Collateralisation™) or in respect of the marked to market value of the
Secured Securities ("MTM Collateralisation™) or in respect of part of the
marked to market value of the Secured Securities ("Partial MTM
Collateralisation™) or whether the Secured Securities are "Collateral Asset
Linked Securities". Where the Secured Securities are Collateral Asset
Linked Securities, the Issuer will provide collateral in respect of the nominal
value) of the relevant Secured Securities (the "Reference Collateral
Assets") and, in addition, the Issuer will provide collateral in respect of the
marked to market value of an option to which the Final Payout in respect of
the Secured Securities is linked (the "MTM Adjustable Assets").

The Issuer will not hold Collateral Assets in respect of Secured Securities
where it or one of its affiliates is the beneficial owner of such Secured
Securities.

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

Following the realisation, or enforcement, of the security with respect to a
Collateral Pool if the amount paid to holders of Secured Securities in respect
of a series of Secured Securities is less than the amount payable in respect of
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such Secured Securities following such realisation or enforcement, such
shortfall shall be irrevocably guaranteed by BNPP. Certain series of Secured
Securities may provide that on enforcement of the security interest with
respect to a Collateral Pool, the Collateral Assets and/or the value realised
for any of the Collateral Assets which are sold in connection with the
enforcement and delivery will be delivered to the relevant holders of
Securities and no shortfall will be calculated.

The amount payable in respect of the Secured Securities following the
realisation or enforcement of the security with respect to a Collateral Pool
will be, as specified in the applicable Final Terms, the Security Value
Termination Amount, Security Value Realisation Proceeds, Partial Nominal
Value Realisation Proceeds, Nominal Value Amount or Shortfall Value
Amount. Where the Secured Securities are Collateral Asset Linked
Securities, the Reference Collateral Assets and/or the value realised for any
of the Reference Collateral Assets which are sold in connection with the
enforcement and delivery will be delivered to the relevant holders and an
amount equal to the Security MTM Termination Amount will be payable to
the relevant holders. Following the realisation, or enforcement, of the
security with respect to the Collateral Pool if the amount paid to holders of
Securities in respect of the realisation of the MTM Adjustable Assets is less
than the Security MTM Termination Amount following such realisation or
enforcement, such shortfall shall be irrevocably guaranteed by BNPP.

Taxation

In the case of Notes issued by BNPP B.V.,

Subject to Condition 6.4 being specified as applicable in the applicable Final
Terms, all payments in respect of Notes will be made without deduction for
or on account of withholding taxes imposed by France or any political
subdivision or any authority thereof or therein having power to tax or any
other jurisdiction or any political subdivision or any authority thereof or
therein having power to tax to which BNPP becomes subject in respect of
payments made by it of principal and interest on the Notes (in the case of
payments by BNPP) or the Netherlands or any political subdivision or any
authority thereof or therein having power to tax (in the case of payments by
BNPP B.V.), unless such deduction or withholding is required by law. In
the event that any such deduction is made, the Issuer or, as the case may be,
the Guarantor will, save in certain limited circumstances, be required to pay
additional amounts to cover the amounts so deducted.

In the case of Notes issued by BP2F,

Subject to Condition 6.4 being specified as applicable in the applicable Final
Terms, all payments in respect of Notes will be made without deduction for
or on account of withholding taxes imposed by Luxembourg or any political
subdivision thereof or any authority or agency therein or thereof having the
power to tax or, where applicable, (in the case of the Guarantor) Belgium or

31




Element

Title

any political subdivision thereof or any authority or agency therein or
thereof having power to tax, unless such deduction or withholding is
required by law. In the event that any such deduction is made, the Issuer or,
as the case may be, the Guarantor will, save in certain limited circumstances,
be required to pay additional amounts to cover the amounts so deducted.

In the case of Notes issued by BGL,

Subject to Condition 6.4 being specified as applicable in the applicable Final
Terms, all payments in respect of Notes will be made without deduction for
or on account of withholding taxes imposed by Grand Duchy of
Luxembourg, the jurisdiction in which the Specified Branch (if any) is
located or any political subdivision or any authority thereof or therein having
power to tax or any other jurisdiction or any political subdivision or any
authority thereof or therein having power to tax to which the Issuer becomes
subject in respect of payments made by it of principal and interest on the
Notes and Coupons, unless such deduction or withholding is required by
law. In the event that any such deduction is made, the Issuer will, save in
certain limited circumstances, be required to pay additional amounts to cover
the amounts so deducted.

If Condition 6.4 is specified as applicable in the applicable Final Terms,
neither the Issuer nor the Guarantor (if any) shall be liable for or otherwise
obliged to pay any tax, duty, withholding or other payment which may arise
as a result of the ownership, transfer, presentation and surrender for
payment, or enforcement of any Note and all payments made by the Issuer or
the Guarantor (if any) shall be made subject to any tax, duty, withholding or
other payment which may be required to be made, paid, withheld or
deducted.

In the case of W&C Securities:

The Holder must pay all taxes, duties and/or expenses arising from the
exercise and settlement or redemption of the W&C Securities and/or the
delivery or transfer of the Entitlement. The Issuer shall deduct from
amounts payable or assets deliverable to Holders certain taxes and expenses
not previously deducted from amounts paid or assets delivered to Holders, as
the Calculation Agent determines are attributable to the W&C Securities.

In the case of Securities issued by any Issuer

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

Negative pledge

In the case of Securities issued by BNPP B.V., BNPP, BP2F and, if the
Securities are W&C Securities, BGL:

The terms of the Securities will not contain a negative pledge provision.
In the case of Notes issued by BGL.:

The terms of the Notes issued by BGL contain a negative pledge provision.
Whilst such Notes or the Coupons relating to them remain outstanding BGL
undertakes not to create or have outstanding any mortgage, charge, pledge,
lien (other than a lien arising solely by operation of law in the ordinary
course of business) or other encumbrance, upon or with respect to, the whole
or any part of, its present or future property, assets or revenues to secure
repayment of, or to secure any guarantee of or indemnity in respect of, any
external indebtedness unless such Notes and Coupons are, at the same time,
secured equally and rateably therewith, or have the benefit of such other
security or other arrangement as shall be approved by an extraordinary
resolution of the Noteholders.

"External indebtedness” means any obligation for the repayment of
borrowed money in the form of, or represented by, bonds, notes, debentures
or other securities (a) that are payable or may be required to be paid in, or by
reference to, any currency other than euro which on issue was offered
through an international group of banks or financial institutions as to more
than 50 per cent. in issue amount outside Belgium and Luxembourg; and (b)
that are, or are capable of being, quoted, listed or ordinarily traded on any
stock exchange, automated trading system, over-the-counter or other
securities market.

Events of Default

The terms of the Notes will contain events of default including non-payment,
non-performance or non-observance of the Issuer's or (if applicable)
Guarantor's obligations in respect of the Securities; the insolvency or
winding up of the Issuer or (if applicable) Guarantor; (in the case of BP2F)
default by the Issuer or Guarantor in payment on other loan indebtedness of
or assumed or guaranteed by the Issuer or Guarantor of at least EUR
50,000,000 or its equivalent in any other currency; (in the case of BGL) any
mortgage, charge, pledge, lien or encumbrance under all or a material part of
the property, assets or revenues of the Issuer becomes enforceable or is
enforced or any loan or other indebtedness of the Issuer in respect of monies
borrowed or raised (other than pursuant to a fiduciary contract under the
Luxembourg law of 27 July 2007 on Trust and Fiduciary Contracts, as
amended) becomes due and payable prior to its stated maturity (other than at
the option of the Issuer or the creditor) or the Issuer fails to make any due
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payment in respect thereof or default is made by the Issuer in respect thereof
or any guarantee or indemnity in respect thereof if the aggregate amount of
such loan or other indebtedness is equal or greater than EUR 15,000,000 or
its equivalent in any other currency.

The terms of the W&C Securities (save for the Secured Securities) will not
contain events of default. The events of default relating to the Secured
Securities are described in this Element C.8 under the heading "Secured
Securities".

Meetings

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

In the case of French law W&C Securities, the relevant Final Terms may
specify that Holders will be grouped automatically for the defence of their
common interests in a masse (the "Masse") or that Holders shall not be
grouped in a Masse.

Governing law
In the case of Notes:

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

In the case of English law W&C Securities:

The W&C Securities, the English Law Agency Agreement, the related
Guarantee in respect of the W&C Securities and any non-contractual
obligations arising out of or in connection with the W&C Securities, the
English Law Agency Agreement and the Guarantee in respect of the W&C
Securities will be governed by and shall be construed in accordance with
English law.

In the case of French law W&C Securities:

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

C9

Interest/Redemption

Interest

Warrants do not bear or pay interest. Notes and Certificates may or may not
bear or pay interest (or, in the case of Certificates, Premium Amount). Notes
and Certificates which do not bear or pay interest (or, in the case of
Certificates, Premium Amount) may be offered and sold at a discount to
their nominal amount. Interest/Premium Amount paying Securities will
either bear or pay interest or premium amount determined by reference to a
fixed rate, a floating rate and/or a rate calculated by reference to one or more
Underlying Reference(s) (each an "Underlying Reference™).

In each case, interest or premium amount will be payable on such date or
dates as determined by the Issuer at the time of issue of the Notes or
Certificates, specified in the applicable Final Terms and summarised in the
relevant issue specific summary annexed to the applicable Final Terms. In
addition, the interest rate and yield in respect of Notes bearing interest or
Certificates paying interest or a Premium Amount at or of a fixed rate will
also be so agreed, specified and summarised.

Interest or Premium Amount Rate may be calculated by reference to a
reference rate (such as, but not limited to, LIBOR or EURIBOR). The
reference rate and the manner in which such rate will be calculated using the
reference rate (including any margin over or below the reference rate) will
be determined by the Issuer at the time of issue of the relevant Notes or
Certificates, specified in the applicable Final Terms and summarised in the
relevant issue specific summary annexed to the applicable Final Terms.

The Interest or Premium Amount Rate may be calculated by reference to one
or more Underlying Reference. The Underlying Reference(s) and the
manner in which such rate will be calculated will be determined by the
Issuer at the time of issue of the relevant Notes or Certificates, specified in
the applicable Final Terms and summarised in the relevant issue specific
summary annexed to the applicable Final Terms.

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

Fixed Rate

Floating Rate

SPS Fixed Coupon
Digital Coupon
Snowball Digital Coupon

Accrual Digital Coupon
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Stellar Coupon
Cappuccino Coupon
Ratchet Coupon

Driver Coupon

Sum Coupon

Option Max Coupon

FI Digital Coupon
Range Accrual Coupon
Combination Floater Coupon
PRDC Coupon

FI Digital Floor Coupon
FI Digital Cap Coupon
FI Target Coupon

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

Redemption

The terms under which Securities may be redeemed or exercised (including
the maturity date, redemption date or exercise date and related settlement
date and the amount payable or deliverable on redemption or exercise as
well as any provisions relating to early redemption or cancellation) will be
determined by the Issuer at the time of issue of the relevant Securities,
specified in the applicable Final Terms and summarised in the relevant issue
specific summary annexed to the applicable Final Terms. Notes may be
redeemed early for tax reasons at the Early Redemption Amount calculated
in accordance with the Conditions or, if specified in the applicable Final
Terms, at the option of the Issuer or at the option of the Noteholders at the
Optional Redemption Amount specified in the applicable Final Terms.

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
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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. If Put Payout 2210 or 2300
is specified as applicable in the applicable Final Terms, the Optional
Redemption Amount shall be Put Payout 2210 or 2300, as applicable.

In the case of Securities linked to an Underlying Reference, the 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. If
Payout Switch Election or Automatic Payout Switch is specified in the
applicable Final Terms, the amount payable or deliverable on redemption or
exercise may be switched from one amount payable or deliverable to
another.

Indication of Yield

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

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

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

Representative of Securityholders

No representative of the Securityholders has been appointed by the Issuer
except in respect of French law W&C Securities if so specified in the
relevant Final Terms.

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

C.10

Derivative
component in the
interest payment

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

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

cl

Admission to
Trading

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

C.15 How the value of The amount (if any) payable in respect of interest or premium amount or the
the investment in amount payable or assets deliverable on redemption or settlement of the
the derivative Securities may be calculated by reference to certain specified Underlying
securities is affected | Reference(s) specified in the applicable Final Terms.
by the value of the
underlying assets

C.16 Maturity of the The Exercise Date or Redemption Date (in the case of W&C Securities) or
derivative securities | the Maturity Date (in the case of Notes) of the Securities will be specified in

the applicable Final Terms.

Cc.17 Settlement Securities may be cash or physically settled.

Procedure
In certain circumstances the Issuer, the Holder or (if applicable) the
Guarantor may vary settlement in respect of the Securities.
C.18 Return on See item C.8 above for the rights attaching to the Securities.
Derivative
Securities Information on interest or premium amount in relation to the Securities is set

out in Element C.9 above
Final Redemption — Notes

If the Securities are Notes, unless previously redeemed or purchased and
cancelled, each Security will be redeemed by the Issuer on the Maturity
Date:

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

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

Final Redemption - Certificates

If the Securities are Certificates, unless previously redeemed or purchased
and cancelled, each Security entitles its holder to receive from the Issuer on
the Redemption Date:

€)) in the case of Cash Settled Certificates, a Cash Settlement Amount,
being an amount equal to the Final Payout specified in the
applicable Final Terms; or
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(b) in the case of Physically Settled Certificates, the Entitlement, being
the quantity of the Relevant Assets specified in the applicable Final
Terms equal to the Entitlement specified in the applicable Final
Terms.

Exercise and Settlement - Warrants

If the Securities are Warrants, each Security entitles its holder, upon due
exercise, to receive from the Issuer on the Settlement Date:

(c) in the case of Cash Settled Warrants, a Cash Settlement Amount,
being an amount equal to the Final Payout specified in the
applicable Final Terms; or

(d) in the case of Physically Settled Warrants, the Entitlement, being
the quantity of the Relevant Assets specified in the applicable Final
Terms equal to the Entitlement specified in the applicable Final
Terms.

Final Payouts

ETS Final Payouts

ETS Final Payout 1100
ETS Final Payout 1120
ETS Final Payout 1200
ETS Final Payout 1230/1
ETS Final Payout 1230/2
ETS Final Payout 1240/1
ETS Final Payout 1240/2
ETS Final Payout 1240/3
ETS Final Payout 1240/4
ETS Final Payout 1250/1
ETS Final Payout 1250/2
ETS Final Payout 1250/3
ETS Final Payout 1250/4
ETS Final Payout 1250/5

ETS Final Payout 1250/6
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ETS Final Payout 1260/1

ETS Final Payout 1260/2

ETS Final Payout 1300

ETS Final Payout 1320/1

ETS Final Payout 1320/2

ETS Final Payout 1340/1

ETS Final Payout 1340/2

ETS Final Payout 1399

ETS Final Payout 2100

ETS Final Payout 2110/1

ETS Final Payout 2110/2

ETS Final Payout 2110/3

ETS Final Payout 2110/4

ETS Final Payout 2200/1

ETS Final Payout 2200/2

ETS Final Payout 2210

ETS Final Payout 2300

SPS Final Payouts

SPS Fixed Percentage Securities
SPS Reverse Convertible Securities
SPS Reverse Convertible Standard Securities
Vanilla Call Securities

Vanilla Call Spread Securities
Vanilla Put Securities

Vanilla Put Spread Securities
Vanilla Digital Securities

Knock-in Vanilla Call Securities

Knock-out Vanilla Call Securities
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Asian Securities

Asian Spread Securities

Himalaya Securities

Autocall Securities

Autocall One Touch Securities
Autocall Standard Securities

Certi plus: Booster Securities

Certi plus: Bonus Securities

Certi plus: Leveraged Securities

Certi plus: Twin Win Securities

Certi plus: Super Sprinter Securities
Certi plus: Generic Securities

Certi plus: Generic Knock-in Securities
Ratchet Securities

Sum Securities

Option Max Securities

F1 Payouts

FI FX Vanilla Securities

FI Digital Floor Securities

FI Digital Cap Securities

FI Digital Plus Securities

Entitlement Amounts

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

If Rounding and Residual Amount is specified in the applicable Final
Terms, the Entitlement Amount will be rounded down to the nearest unit of
each Relevant Asset capable of being delivered and in lieu thereof the Issuer
will pay an amount equal to the Rounding and Residual Amount.
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Automatic Early Redemption/Exercise

If an Automatic Early Redemption Event (in the case of Notes or
Certificates) or an Automatic Early Expiration Event (in the case of
Warrants), in each case as specified in the applicable Final Terms, occurs,
the Securities will be (i) in the case of Notes and Certificates, redeemed
early at the Automatic Early Redemption Amount on the Automatic Early
Redemption Date or (ii) in the case of Warrants, cancelled at an amount
equal to the Automatic Early Expiration Payout Amount on the Automatic
Early Expiration Date.

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

In the case of Warrants, the Automatic Early Expiration Payout Amount will
be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms.

Automatic Early Redemption Payout

Automatic Early Redemption Payout 2210/1
Automatic Early Redemption Payout 2210/2
Automatic Early Redemption Payout 1230/1
Automatic Early Redemption Payout 1230/2
Automatic Early Redemption Payout 1240/3
Automatic Early Redemption Payout 1250/5
Automatic Early Redemption Payout 1260/1
Automatic Early Redemption Payout 1260/2
Automatic Early Redemption Payout 1320/2

Automatic Early Redemption Payout 1340/1
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Automatic Early Redemption Payout 1340/2
Automatic Early Redemption Payout 1250/2
Automatic Early Redemption Payout 1250/3
Automatic Early Redemption Payout 1240/1
Automatic Early Redemption Payout 1240/2
Automatic Early Redemption Payout 2200/1
Automatic Early Redemption Payout 2200/2
SPS Automatic Early Redemption Payout
Target Automatic Early Redemption

FI Underlying Automatic Early Redemption

FI Coupon Automatic Early Redemption

C.19

Final reference
price of the
Underlying

Where the amount payable in respect of interest or premium amount or the
amount payable or assets deliverable on redemption or settlement of the
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.10 and
Element C.18 above, as applicable.

C.20

Underlying
Reference

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

The Underlying Reference(s) in relation to a Tranche of Securities will be
specified in the applicable Final Terms. The applicable Final Terms will

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

Section D - Risks

Element

Title

D.2

Key risks
regarding the
Issuers and the
Guarantors

Issuers
BNPP

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

(b) Counterparty Risk;

(c) Securitisation;

(d) Market Risk;

(e) Operational Risk;

()] Compliance Risk and Reputation Risk;

(9) Concentration Risk;

(h) Asset-Liability Management Risk;

(M Breakeven Risk;

()] Strategy Risk;

(k) Liquidity and refinancing Risk;

M Insurance subscription Risk.

Difficult market and economic conditions could have a material adverse effect
on the operating environment for financial institutions and hence on BNPP's
financial condition, results of operations and cost of risk.

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

BNPP's access to and cost of funding could be adversely affected by a
resurgence of the Euro-zone sovereign debt crisis, worsening economic
conditions, further rating downgrades or other factors.

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

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

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

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

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

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

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

An interruption in or a breach of BNPP's information systems may result in
lost business and other losses.

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

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

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

BNPP's hedging strategies may not prevent losses.

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

Intense competition, especially in France where it has the largest single
concentration of its businesses, could adversely affect BNPP's revenues and
profitability.

BNPP B.V.

The following risk factors relate to BNPP B.V.: BNPP B.V. is an operating
company. BNPP B.V.'s sole business is the raising and borrowing of money
by issuing securities such as Notes, Warrants or Certificates or other
obligations. BNPP B.V. has, and will have, no assets other than hedging
agreements (OTC contracts mentioned in the Annual Reports), cash and fees
payable to it, or other assets acquired by it, in each case in connection with
the issue of securities or entry into other obligations related thereto from time
to time. The net proceeds from each issue of Securities issued by the Issuer
will become part of the general funds of BNPP B.V. BNPP B.V. uses such
proceeds to maintain positions in options or futures contracts or other hedging
instruments ("Hedging Agreements”) and/or, in the case of Secured
Securities, to acquire Collateral Assets. The ability of BNPP B.V. to meet its
obligations under Securities issued by it will depend on the receipt by it of
payments under the relevant Hedging Agreements. Consequently, Holders of
BNPP B.V. Securities will, subject to the provisions of the relevant
Guarantee, be exposed to the ability of counterparties in respect of such
Hedging Agreements to perform their obligations under such Hedging
Agreements.

BGL
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The following risk factors relate to BGL.:

(@)

(b)

(©)

(d)

(€)

(f)

()
(h)

@)

(k)

(1)

(m)

(n)

(0)

()

As part of the financial services industry, BGL faces substantial
competitive pressures which could adversely affect the results of its
operations.

Difficult market and economic conditions could in the future have a
material adverse effect on the operating environment for financial
institutions and hence on BGL’s financial condition, results of
operations and cost of risk.

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

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

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

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

BGL’s hedging strategies may not prevent losses.

Significant interest rate changes could adversely affect BGL’s net
banking income or profitability.

BGL’s business is exposed to liquidity risks.

BGL’s risk management methods may leave BGL exposed to
unidentified, unanticipated or incorrectly quantified risks, which
could lead to material losses or material increases in liabilities.

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

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

BGL’s competitive position could be harmed if its reputation is
damaged.

Catastrophic events, terrorist attacks and other acts of war could have
a negative impact on BGL’s business and results.

An interruption in or a breach of BGL’s information systems may
result in lost business and other losses.

BGL's results of operations can be adversely affected by significant
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adverse regulatory developments.

() There can be no assurance that legislative action and other measures
taken by governments and regulators in Belgium and Luxembourg or
globally will fully and promptly stabilize the financial system, and
BGL may be adversely affected by measures taken in connection
with such legislation.

(9] BGL’s business is sensitive to changes in governmental policies and
international economic conditions that could limit its operating
flexibility and reduce its profitability.

(s) Litigation or other proceedings or actions may adversely affect
BGL’s business, financial condition and results of operations.

® Uncertainty linked to fair accounting value and use of estimates by
BGL.

(v) BGL faces various risks and uncertainties connected to the
integration of the operations of BGL following its acquisition by
BNP Paribas.

(v) A deterioration of the credit rating of BNP Paribas of its debt quality
could adversely affect BGL.

BP2F

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

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

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

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

(d) The financial condition of the operating companies to which the
proceeds of the Securities are lent may deteriorate and this may
affect BP2F’s ability to make payments under the Securities which it
issues.

(e During deteriorating or challenging economic conditions BP2F may
find it difficult to raise further finance.

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

BNPP

See above in the case of BNPP.

BNPPF

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

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

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

(c) BNPPF’s access to and cost of funding could be adversely affected
by a further deterioration of the euro zone sovereign debt crisis,
worsening economic conditions, a ratings downgrade or other
factors.

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

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

()] A substantial increase in new provisions or a shortfall in the level of
previously recorded provisions could adversely affect BNPPF’s
results of operations and financial condition.

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

(h) BNPPF’s hedging strategies may not prevent losses.

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

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

(k) Notwithstanding BNPPF’s risk management policies, procedures and
methods, it could still be exposed to unidentified or unanticipated
risks, which could lead to material losses.
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()] While each of BNPPF’s businesses manages its operational risks,
these risks remain an inherent part of all of BNPPF’s businesses.
(m) BNPPF has significant counterparty risk exposure and exposure to
systemic risks.
(n) BNPPF’s competitive position could be harmed if its reputation is
damaged.
(o) An interruption in or a breach of BNPPF’s information systems may
result in lost business and other losses.
(p) Litigation or other proceedings or actions may adversely affect
BNPPF’s business, financial condition and results of operations.
@) Uncertainty linked to fair value accounting and use of estimates.
) Risks and uncertainties connected to the integration and optimization
of the operations of BNPPF following its acquisition by BNP
Paribas.
(s) A deterioration of the credit rating of BNP Paribas of its debt quality
could adversely affect BNPPF
® Unforeseen external events can interrupt BNPPF's operations and
cause substantial losses and additional costs.
(v BNPPF is subject to extensive and evolving regulatory regimes in
the countries and regions in which it operates.
(v) Intense competition in the financial services industry could adversely
affect BNPPF revenues and profitability.
D.3 Key risks There are certain factors which are material for the purposes of assessing the
regarding the market risks associated with Securities issued under the Programme,
Securities including that (i) the Securities (other than Secured Securities) are unsecured

obligations, (ii) Securities including leverage involve a higher level of risk
and whenever there are losses on such Securities those losses may be higher
than those of a similar security which is not leveraged; (iii) Bull and Bear
Certificates (ETS payout 2300) are designed for short term trading only
because they are valued on the basis of their compounded daily performance;
(iv) the trading price of the Securities is affected by a number of factors
including, but not limited to, (in respect of Securities linked to an Underlying
Reference) the price of the relevant Underlying Reference(s), time to
expiration or redemption and volatility and such factors mean that the trading
price of the Securities may be below the Final Redemption Amount or Cash
Settlement Amount or value of the Entitlement, (v) exposure to the
Underlying Reference in many cases will be achieved by the relevant Issuer
entering into hedging arrangements and, in respect of Securities linked to an
Underlying Reference, potential investors are exposed to the performance of
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these hedging arrangements and events that may affect the hedging
arrangements and consequently the occurrence of any of these events may
affect the value of the Securities, (vi) the collateral associated with one or
more series of Secured Securities may be insufficient to remove a Holder's
credit risk on the Issuer, (vii) that the Securities may have a minimum trading
amount and if, following the transfer of any Securities, a Holder holds fewer
Securities than the specified minimum trading amount, such Holder will not
be permitted to transfer their remaining Securities prior to expiration or
redemption, as applicable, without first purchasing enough additional
Securities in order to hold the minimum trading amount, (viii) 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, (ix) 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, (X) if so indicated in the Final Terms the Issuer may, in
its sole and absolute discretion, elect to vary the settlement of the Securities,
(xi) Open End Certificates and OET Certificates do not have any pre-
determined maturity and may be redeemed on any date determined by the
relevant Issuer, in its sole and absolute discretion and investment in such
Open End Certificates and OET Certificates entails additional risks compared
with other Certificates due to the fact that the redemption date cannot be
determined by the investor, (xii) settlement may be postponed following the
occurrence or existence of a Settlement Disruption Event and, in these
circumstances, the Issuer may pay a Disruption Cash Settlement Price (which
may be less than the fair market value of the Entitlement) in lieu of delivering
the Entitlement, (xiii) the occurrence of an additional disruption event or
optional additional disruption event may lead to an adjustment to the
Securities, cancellation (in the case of Warrants) or early redemption (in the
case of Notes and Certificates) or may result in the amount payable on
scheduled redemption being different from the amount expected to be paid at
scheduled redemption and consequently the occurrence of an additional
disruption event and/or optional additional disruption event may have an
adverse effect on the value or liquidity of the Securities, (xiv) expenses and
taxation may be payable in respect of the Securities, (xv) the Securities may
be cancelled (in the case of Warrants) or redeemed (in the case of Notes and
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 Securities, (xvi) the meetings of Holders provisions permit
defined majorities to bind all Holders, (xvii) any judicial decision or change
to an administrative practice or change to English law or French law, as
applicable, after the date of the Base Prospectus could materially adversely
impact the value of any Securities affected by it, (xviii) 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
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in the trading value of the Securities, (xix) certain conflicts of interest may
arise (see Element E.4 below), (xx), the only means through which a Holder
can realise value from the Security prior to its Exercise Date, Maturity 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
Securities (which could mean that an investor has to exercise or wait until
redemption of the Securities to realise a greater value than its trading value),
(xxi) an active secondary market may never be established or may be illiquid
and this may adversely affect the value at which an investor may sell its
Securities (investors may suffer a partial or total loss of the amount of their
investment).

In addition, there are specific risks in relation to Securities which are linked to
an Underlying Reference (including Hybrid Securities) and an investment in
such Securities will entail significant risks not associated with an investment
in a conventional debt security. Risk factors in relation to Underlying
Reference linked Securities include: (i) in the case of Index Securities,
exposure to one or more index, adjustment events and market disruption or
failure to open of an exchange which may have an adverse effect on the value
and liquidity of the Securities (ii) in the case of Share Securities, exposure to
one or more share, similar market risks to a direct equity investment, global
depositary receipt ("GDR™) or American depositary receipt ("ADR"),
potential adjustment events or extraordinary events affecting shares and
market disruption or failure to open of an exchange which may have an
adverse effect on the value and liquidity of the Securities, (iii) in the case of
Commodity Securities, exposure to one or more commodity and/or
commodity index, similar market risks to a direct commodity investment,
market disruption and adjustment events which may have an adverse effect on
the value or liquidity of the Securities, delays to the determination of the final
level of a commodity index resulting in delays to the payment of the Cash
Settlement Amount, Redemption Amount, Final Redemption Amount, as
applicable, (iv) 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"), similar market risks to a direct exchange traded instrument
investment, that the amount payable on ETI Securities may be less and in
certain circumstances may be significantly less than the return from a direct
investment in the relevant ETI(s), potential adjustment events or extraordinary
events affecting exchange traded instruments and market disruption or failure
to open of an exchange which may have an adverse effect on the value and
liquidity of the Securities, (v) in the case of Inflation Index Securities,
exposure to an inflation index and adjustments (vi) in the case of Currency
Securities, exposure to a currency, similar market risks to a direct currency
investment and market disruption (vii) 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 Securities
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(viii) in the case of Futures Securities, exposure to a futures contract, similar
market risks to a direct futures contract investment, market disruption or
failure to open of an exchange which may have an adverse effect on the value
and liquidity of the Securities (ix) in the case of Credit Securities, exposure to
the credit of one or more reference entities (x) in the case of Underlying
Interest Rate Securities, exposure to an underlying interest or CMS rate, (xi)
in the case of Preference Share Certificates, exposure to a preference share
and preference share issuer, that investors risk losing all or a part of their
investment if the value of the preference shares does not move in the
anticipated direction, that the Preference Share Certificates may be early
redeemed in certain circumstances, (xii) in the case of Debt Securities,
exposure to a debt instrument, similar market risks to a direct debt instrument
investment and market disruption and (xiii) that unless otherwise specified in
the applicable Final Terms the Issuer will not provide post-issuance
information in relation to the Underlying Reference.

Furthermore 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 applicable of laws, increased custodian costs and administrative
difficulties and higher probability of the occurrence of a disruption or
adjustment event). Securities traded in emerging or developing countries tend
to be less liquid and the prices of such securities more volatile. There are also
specific risks in relation to Dynamic Securities which are intrinsically more
complex making their evaluation difficult in terms of risk at the time of the
purchase as well as thereafter.

In certain circumstances Holders may lose the entire value of their
investment.

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

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of an Issuer or if it is otherwise unable or
unwilling to repay the Securities when repayment falls due, an investor may
lose all or part of his investment in the Securities. If the Securities are
guaranteed and the Guarantor is unable or unwilling to meet its obligations
under the Guarantee when due, an investor may lose all or part of his
investment in the Securities. In addition, in the case of Securities linked to an
Underlying Reference, investors may lose all or part of their investment in the
Securities as a result of the terms and conditions of those Securities.
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E.2b Reasons for the In the case of Securities issued by BNPP B.V., BNPP or BP2F:
offer and use of
proceeds The net proceeds from the issue of the Securities will become part of the
general funds of the Issuer. Such proceeds may be used to maintain positions
in options or futures contracts or other hedging instruments.
In the case of Securities issued by BGL:
The net proceeds from the issue of the Securities will be applied by the Issuer
for its general corporate purposes, which include making a profit. If, in
respect of any particular issue, there is a particular identified use of proceeds,
this will be stated in the applicable Final Terms.
E3 Terms and Under the programme, the Securities may be offered to the public in a Non-

conditions of the
offer

Exempt Offer in Belgium, Finland, France, Germany, Greece, Hungary,
Ireland, Italy, Luxembourg, Portugal, Spain, Sweden, The Czech Republic,
The Netherlands and The United Kingdom.

The terms and conditions of each offer of Securities will be determined by
agreement between the Issuer and the relevant Managers at the time of issue
and specified in the applicable Final Terms. An Investor intending to acquire
or acquiring any Securities in a Non-exempt Offer from an Authorised
Offeror will do so, and offers and sales of such Securities to an Investor by
such Authorised Offeror will be made, in accordance with any terms and
other arrangements in place between such Authorised Offeror and such
Investor including as to price, allocations and settlement arrangements.
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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 Securities
under the Programme. Any such Manager and its affiliates may also have
engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform other services for,
the Issuer and the Guarantor (if any) and their affiliates in the ordinary course
of business.

Various entities within the BNPP Group (including the Issuers and
Guarantors) and Affiliates may undertake different roles in connection with
the Securities, including Issuer of the Securities, Calculation Agent of the
Securities, 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 Collateral Calculation Agent may be an Affiliate of
the relevant Issuer or Guarantor (if any) and potential conflicts of interest
may exist between the Calculation Agent and holders of the Securities.

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

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

In respect of Preference Share Linked Securities, in addition to providing
calculation agency services to the Preference Share Issuer, BNP Paribas
Arbitrage S.N.C. or any of its Affiliates, may perform further or alternative
roles relating to the Preference Share Issuer and any other series of preference
shares and may contract with the Preference Share Issuer and/or enter into
transactions which relate to the Preference Share Issuer, the preference shares
or any of the underlying reference assets and as a result BNP Paribas
Arbitrage S.N.C. may face a conflict between its obligations as Preference
Share Calculation Agent and its and/or its affiliates' interests in other
capacities.

E.7

Expenses charged
to the investor by
the Issuer or an
offeror

It is not anticipated that the Issuer will charge any expenses to investors in
connection with any issue of Securities under the Programme. Other
Authorised Offerors (as defined above) may, however, charge expenses to
investors. Such expenses (if any) will be determined on a case by case basis.
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PRO FORMA ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE

PROSPECTUS

Summaries are made up of disclosure requirements known as "Elements”. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contains all the Elements required to be included in a summary for
this type of Securities[,][ and] Issuer[ and Guarantor]. Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element may be
required to be inserted in the summary because of the type of Securities[,][ and] Issuer[ and Guarantor(s)], it is
possible that no relevant information can be given regarding the Element. In this case a short description of the
Element should be included in the summary explaining why it is not applicable.

Section A - Introduction and warnings

Element

Title

Al

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

This summary should be read as an introduction to the Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGL dated
3 June 2013 (the ""Base Prospectus') and the applicable Final
Terms.

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

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

No civil liability will attach to the Issuer [or the Guarantor] in
any such Member State solely on the basis of this summary,
including any translation hereof, unless it is misleading,
inaccurate or inconsistent when read together with the other
parts of the Base Prospectus and the applicable Final Terms or,
following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does not
provide, when read together with the other parts of the Base
Prospectus and the applicable Final Terms, key information (as
defined in Article 2.1(s) of the Prospectus Directive) in order to
aid investors when considering whether to invest in the
Securities.
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A2

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

[Consent: Subject to the conditions set out below, the Issuer consents to the
use of the Base Prospectus in connection with a Non-exempt Offer of
Securities by the Managers[, [names of specific financial intermediaries listed
in final terms,] [and] [each financial intermediary whose name is published on
BNPP's website (https://rates-
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) and identified as
an Authorised Offeror in respect of the relevant Non-exempt Offer] [and any
financial intermediary which is authorised to make such offers under
applicable legislation implementing the Markets in Financial Instruments
Directive (Directive 2004/39/EC) and publishes on its website the following
statement (with the information in square brackets being completed with the
relevant information):

"We, [insert legal name of financial intermediary], refer to the [insert title of
relevant Securities] (the "Securities") described in the Final Terms dated
[insert date] (the "Final Terms) published by [ ] (the "lIssuer™). We
hereby accept the offer by the Issuer of its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the
Securities in accordance with the Authorised Offeror Terms and subject to the
conditions to such consent, each as specified in the Base Prospectus, and we
are using the Base Prospectus accordingly."]]

(each an "Authorised Offeror™).

Offer period: The Issuer's consent referred to above is given for Non-exempt
Offers of Securities during [offer period for the issue to be specified here] (the
"Offer Period").

Conditions to consent: The conditions to the Issuer’s consent [(in addition to
the conditions referred to above)] are that such consent (a) is only valid
during the Offer Period; (b) only extends to the use of the Base Prospectus to
make Non-exempt Offers of the relevant Tranche of Securities in [specify
each Relevant Member State in which the particular Tranche of Securities
can be offered] 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 ACQUIRE OR ACQUIRING ANY
SECURITIES IN A NON-EXEMPT OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
SECURITIES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS
AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS
TO PRICE, ALLOCATIONS AND SETTLEMENT
ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR
THE PROVISION OF SUCH INFORMATION AND THE
AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
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INFORMATION.]
Section B - Issuer [and Guarantor]
Element | Title
B.1 Legal and [Insert where BNPP B.V. is the Issuer: BNP Paribas Arbitrage Issuance B.V.
commercial ("BNPP B.V." or the "Issuer™).]
name of the
Issuer [Insert where BNPP is the Issuer: BNP Paribas ("BNPP", the "Bank" or the
"Issuer™).]
[Insert where BGL is the Issuer: BGL BNP Paribas ("BGL" or the "Issuer™).]
[Insert where BP2F is the Issuer: BNP Paribas Fortis Funding ("BP2F" or the
"Issuer").]
B.2 Domicile/ legal | [Insert where BNPP B.V. is the Issuer:
form/
legislation/ The Issuer was incorporated in the Netherlands as a private company with
country of limited liability under Dutch law having its registered office at Herengracht 537,
incorporation 1017 BV 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 —
75009 Paris, France.]
[Insert where BGL is the Issuer:
The Issuer was incorporated with limited liability under the laws of the Grand
Duchy of Luxembourg having its registered office at 50 avenue J.F. Kennedy,
L-2951 Luxembourg, Grand Duchy of Luxembourg.]
[Insert where BP2F is the Issuer:
The Issuer was incorporated as a société anonyme under the laws of the Grand
Duchy of Luxembourg having its registered office at 67, boulevard Grande-
Duchesse Charlotte, L-1331 Luxembourg, Grand Duchy of Luxembourg.]
B.4b Trend [Insert where BNPP, BP2F or BGL is the Issuer:
information

Macroeconomic Conditions.

BNPP, BP2F and BGL's results of operations are affected by the
macroeconomic and market environment. Given the nature of their business,
BNPP, BP2F and BGL are particularly susceptible to macroeconomic and
market conditions in Europe, which have experienced disruptions in recent
years.

57




Element

Title

While global economic conditions generally improved over the course of 2012,
growth prospects diverge for advanced and developing economies in 2013 and
going forward. In the Euro-zone, sovereign spreads came down in 2012 from
historically high levels, although uncertainty remains over the solvability of
certain sovereigns and the extent to which E.U. member states are willing to
provide additional financing.

Legislation and Regulations Applicable to Financial Institutions.

BNPP and BGL are affected by legislation and regulations applicable to global
financial institutions, which are undergoing significant change in the wake of
the global financial crisis. New measures that have been proposed and adopted
include more stringent capital and liquidity requirements, taxes on financial
transactions, restrictions and taxes on employee compensation, limits on
commercial banking activities, restrictions of types of financial products,
increased internal control and transparency requirements, more stringent
business conduct rules, mandatory reporting and clearing of derivative
transactions, requirements to mitigate risks relating to OTC derivatives and the
creation of new and strengthened regulatory bodies. New or proposed measures
that affect or will affect BNPP and/or BGL include the Basel 3 and CRD4
prudential frameworks, the related requirements announced by the EBA, the
designation of BNPP and BGL as systemically important financial institutions
by the FSB, the French banking law (in the case of BNPP), the Luxembourg
banking law (in the case of BGL), the E.U. Liikanen proposal and the Federal
Reserve’s proposed framework for the regulation of foreign banks.]

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

Not applicable, there are no trends, uncertainties, demands, commitments or
events that are reasonably likely to have a material effect on BNPP B.V.and the
industries in which it operates for at least the current financial year.]

B.5

Description of
the Group

[Insert where BNPP B.V. is the Issuer: BNPP B.V. is a wholly owned subsidiary
of BNP Paribas. BNP Paribas is the ultimate holding company of a group of
companies and manages financial operations for those subsidiary companies
(together the "BNPP Group™).]

[Insert where 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 Belgium, France, Italy and Luxembourg. It is present in 78
countries and has almost 190,000 employees, including over 145,000 in Europe.
BNPP is the parent company of the BNP Paribas Group (the "BNPP Group™).]

[Insert where BGL is the Issuer: BGL is a subsidiary of BNP Paribas Fortis
SA/NV which is in turn a subsidiary of BNP Paribas. BNP Paribas is the
ultimate holding company of a group of companies and manages financial
operations for those subsidiary companies (together the "BNPP Group™).]

[Insert where BP2F is the Issuer: BNP Paribas Fortis Funding is a subsidiary of
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BNP Paribas Fortis SA/NV and acts as a financing vehicle for BNP Paribas
Fortis SA/NV and the companies controlled by BNP Paribas Fortis SA/NV.
BNP Paribas Fortis SA/NV is in turn a subsidiary of BNP Paribas which is the
ultimate holding company of a group of companies and manages financial
operations for those subsidiary companies (together the "BNPP Group™).]

B.9 Profit forecast | [Not applicable, the Issuer has not made a profit forecast or estimate.]
or estimate
B.10 Audit report [Not applicable, there are no qualifications in any audit report on the historical

qualifications financial information included in the Base Prospectus.][The audit report on the
historical financial information included in the Base Prospectus contains the

following qualification(s): [describe qualification(s)]]

B.12

Selected historical key financial information:

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

In EUR

31/12/2011 31/12/2012
Revenues 317,178 337,955
Net income, Group share 21,233 22,531
Total balance sheet 32,347,971,221 37,142,623,335
Shareholders’ equity (Group share) 366,883 389,414]
[Insert where BNPP is the Issuer:
In millions of EUR

31/12/2011 31/12/2012
Revenues 42,384 39,072
Cost of risk (6,797) (3,941)
Net income, Group share 6,050 6,553
Common Equity Tier 1 Ratio (Basel 9.6% 11.8%
2.5)
Tier 1 Ratio 11.6% 13.6%
Total consolidated balance sheet 1,965,283 1,907,290
Consolidated loans and receivables 665,834 630,520
due from customers
Consolidated items due to customers 546,284 539,513
Shareholders’ equity (Group share) 75,370 85,886]

[Insert where BGL is the Issuer:

In millions of EUR

59




Element | Title

31/12/2011 31/12/2012
Revenues 793.0 1,123.4
Cost of risk -157.3 -60.6
Net Income, Group share 297.8 266.8
Common Equity Tier 1 Ratio 31.05% 22.84%
Tier 1 Ratio 31.05% 22.84%
Total consolidated balance sheet 32,819.0 44,4411
Consolidated loans and receivables 13,763.2 27,292.9
due from customers
Consolidated items due to customers 19,378.6 19,721.1
Shareholders equity (Group share) 5,508.6 5,592.9]
[Insert where BP2F is the Issuer:

31/12/2011 31/12/2012

EUR EUR

Selected items of the Balance Sheet
Assets
Fixed assets (loans to affiliated 5,261,088,495 6,763,911,498
undertakings)
Current assets (Amounts owed by 170,106,379 933,735,013
affiliated undertakings becoming due
and payable after less than 1 year
Total assets 5,580,765,179 7,853,435,205
Liabilities
Capital and reserves 8,053,553 7,136,902

Subordinated creditors

2,119,719,386

1,811,125,851

Non-subordinated debts

Non-convertible loans

- becoming due and

893,492,429

2,043,358,203
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payable within 1
year
- becoming due and 2,354,947,039 3,040,052,136
payable after more
than 1 year
Charges & Income: selected items
Income from financial fixed assets 149,938,055 164,102,344
derived from affiliated undertakings
Total income 400,951,114 368,793,560
Interest payable and similar charges 310,422,392 291,638,574
Profit for the financial year 638,908 1,583,350]
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
[specify date] and there has been no material adverse change in the prospects of [BNPP or ]Jthe
BNPP Group since [specify date].
There has been no significant change in the financial or trading position of the Issuer since [specify
date] and there has been no material adverse change in the prospects of the Issuer since [specify
date].
B.13 Events [Not applicable, to the best of the Issuer's knowledge there have not been any
impacting the recent events which are to a material extent relevant to the evaluation of the
Issuer's Issuer's solvency since [31 December 2012]]/[specify any recent events which
solvency are to a material extent relevant to the evaluation of the Issuer's solvency.].
B.14 Dependence [Insert where BNPP is the Issuer: Subject to the following paragraph, BNPP is
upon other not dependent upon other members of the BNPP Group.

group entities

In April 2004, BNPP began outsourcing IT Infrastructure Management Services
to the “BNP Paribas Partners for Innovation” (BP2l) 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, Switzerland, and
Italy. In mid-December 2011 BNPP renewed its agreement with IBM France for
a period lasting until end-2017. At the end of 2012, the parties entered into an
agreement to gradually extend this arrangement to BNP Paribas Fortis as from
2013. BP?l is 50/50-owned by BNPP and IBM France; IBM France is
responsible for daily operations, with a strong commitment of BNPP as a
significant shareholder.]

[Insert where BNPP is not the Issuer: The Issuer is dependent upon BNPP and
other members of the BNPP Group. See also Element B.5 above.
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B.15 Principal [Insert where BNPP B.V. is the Issuer:
activities

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 three activities:

. Retail Banking, which includes:
. a set of 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 Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).]

[Insert where BGL is the Issuer:

The Issuer is active in the following areas: Retail Banking (Banque de détail et
des entreprises Luxembourg), Investment Solutions including, inter alia, Wealth
Management and Personal Investors and Corporate and Investment
Banking/Treasury.]

[Insert where BP2F is the Issuer:

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

Controlling
shareholders

[Insert where BNPP B.V. is the Issuer: BNP Paribas holds 100 per cent. of the
share capital of the Issuer.]

[Insert where BNPP is the Issuer: None of the existing shareholders controls,
either directly or indirectly, BNPP. The main shareholders are Société Fédérale
de Participations et d’Investissement (SFPI) a public-interest société anonyme
(public limited company) acting on behalf of the Belgian government holding
10.3% of the share capital as at 31 December 2012; AXA holding 5.3% of the
share capital as at 31 December 2012 and Grand Duchy of Luxembourg holding
1.0% of the share capital as at 31 December 2012. To BNPP's knowledge, no
shareholder other than SFPI or AXA owns more than 5% of its capital or voting
rights.]

[Insert where BGL is the Issuer: BNP Paribas Fortis SA/NV holds 50 per cent.
plus 1 share of the share capital of the Issuer. The remaining share capital is
held by BNP Paribas (15.96 per cent.) and the Grand Duchy of Luxembourg (34
per cent.). BNP Paribas is also the controlling shareholder of BNP Paribas Fortis
SA/NV ]

[Insert where BP2F is the Issuer: BNP Paribas Fortis SA/NV holds 99.995 of
the share capital of the Issuer].

B.17

Solicited credit
ratings

[Insert where BNPP B.V. is the Issuer: Not Applicable - No ratings have been
assigned to the Issuer or its debt securities at the request of or with the co-
operation of the Issuer in the rating process.]

[Insert where BNPP is the Issuer: BNPP's long term credit ratings are [A+ with
a negative outlook (Standard & Poor's Credit Market Services France SAS)],
[A2 with a stable outlook (Moody's Investors Service Ltd.)] and [A+ with a
stable outlook (Fitch France S.A.S.)].]

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

[Insert where BGL is the Issuer: BGL's long-term credit ratings are [A+ with a
negative outlook (Standard & Poor's Credit Market Services France SAS)], [A2
with a stable outlook (Moody's France SAS)] and [A+ with a stable outlook
(Fitch France S.A.S)] and BGL's short-term credit ratings are [A-1 with a
negative outlook (Standard & Poor's Credit Market Services France SAS)], [P-1
with a stable outlook (Moody's France SAS)] and [F1 with a stable outlook
(Fitch France S.A.S)]..]

[The Securities [have [not] been/are expected to be] rated [@] by [@].
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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 Notes issued by BNPP B.V.: The Securities will be
unconditionally and irrevocably guaranteed by BNP Paribas ("BNPP" or the
"Guarantor") pursuant to an English law deed of guarantee executed by the
Guarantor on 3 June 2013 (the "Guarantee").]

[Insert in the case of English law unsecured W&C Securities issued by BNPP
B.V.: The 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 3 June 2013 (the "Guarantee").]

[Insert in the case of English law secured W&C Securities issued by BNPP B.V.:
The 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 3 June 2013 (the "Guarantee™).]

[Insert in the case of French law unsecured W&C Securities issued by BNPP
B.V.: The Securities will be unconditionally and irrevocably guaranteed by BNP
Paribas ("BNPP" or the "Guarantor”) pursuant to a French law garantie
executed by BNPP on 3 June 2013 (the "Guarantee").]

[Insert in the case of French law secured W&C Securities issued by BNPP B.V.:
The Securities will be unconditionally and irrevocably guaranteed by BNP
Paribas ("BNPP" or the "Guarantor") pursuant to a French law garantie
executed by BNPP on 3 June 2013 (the "Guarantee").]

[Insert in the case of Notes, English law unsecured W&C Securities, English
law secured W&C Securities, French law unsecured W&C Securities and
French law secured W&C Securities issued by BNPP B.V.: The obligations
under the [guarantee/garantie] are direct unconditional, unsecured and
unsubordinated obligations of BNPP and rank and will rank pari passu among
themselves and at least pari passu with all other direct, unconditional, unsecured
and unsubordinated indebtedness of BNPP (save for statutorily preferred
exceptions).]

[Insert where BP2F is the Issuer: The Securities will be unconditionally and
irrevocably guaranteed by BNP Paribas Fortis SA/NV ("BNPPF" or the
"Guarantor") pursuant to an English law deed of guarantee executed by the
Guarantor on 3 June 2013 (the "Guarantee"). The obligations under the
Guarantee constitute direct, unconditional, unsubordinated and unsecured
obligations of BNPPF and rank pari passu (subject to mandatorily preferred
debts under applicable laws) equally and rateably with all other present and
future outstanding unsecured and unsubordinated obligations of BNPPF.]
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[Insert where BNPP or BGL is the Issuer: Not applicable, the Securities are not
guaranteed.]
B.19 [If the
Securities are
guaranteed,
insert:
Information
about the
Guarantor
B.19/B.1 | Legal and [BNP Paribas] [BNP Paribas Fortis SA/NV, acting under the commercial name
commercial of BNP Paribas Fortis]
name of the
Guarantor
B.19/B.2 | Domicile/ legal | [Insert where BNPP is the Guarantor: The Guarantor was incorporated in
form/ France as a société anonyme under French law and licensed as a bank having its
legislation/ head office at 16, boulevard des Italiens — 75009 Paris, France.]
country of
incorporation [Insert where BNPPF is the Guarantor: The Guarantor was incorporated as a
public company with limited liability ("société anonyme/naamloze
vennootschap™) under the laws of Belgium with its registered office at 1000
Brussels, Montagne du Parc 3 and is licensed as a bank.]
B.19/ Trend Macroeconomic Conditions.
B.4b information

[BNPP's][BNPPF's] results of operations are affected by the macroeconomic
and market environment. Given the nature of its business, [BNPP][BNPPF] is
particularly susceptible to macroeconomic and market conditions in Europe,
which have experienced disruptions in recent years.

While global economic conditions generally improved over the course of 2012,
growth prospects diverge for advanced and developing economies in 2013 and
going forward. In the Euro-zone, sovereign spreads came down in 2012 from
historically high levels, although uncertainty remains over the solvability of
certain sovereigns and the extent to which E.U. member states are willing to
provide additional financing.

Legislation and Regulations Applicable to Financial Institutions.

[BNPP][BNPPF] is affected by legislation and regulations applicable to global
financial institutions, which are undergoing significant change in the wake of
the global financial crisis. New measures that have been proposed and adopted
include more stringent capital and liquidity requirements, taxes on financial
transactions, restrictions and taxes on employee compensation, limits on
commercial banking activities, restrictions of types of financial products,
increased internal control and transparency requirements, more stringent
business conduct rules, mandatory reporting and clearing of derivative
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transactions, requirements to mitigate risks relating to OTC derivatives and the
creation of new and strengthened regulatory bodies. New or proposed measures
that affect or will affect [BNPP][BNPPF] include the Basel 3 and CRD4
prudential frameworks, the related requirements announced by the EBA, the
designation of [BNPP][BNPPF] as a systemically important financial institution
by the FSB, the [French banking law]/[Belgian banking law], the E.U. Liikanen
proposal and the Federal Reserve’s proposed framework for the regulation of
foreign banks.

B.19/B.5 | Description of | [Insert where BNPP is the Guarantor: BNPP is a European leading provider of
the Group banking and financial services and has four domestic retail banking markets in
Europe, namely in Belgium, France, Italy and Luxembourg. It is present in 78
countries and has almost 190,000 employees, including over 145,000 in Europe.
BNPP is the parent company of the BNP Paribas Group (the "BNPP Group™).]
[Insert where BNPPF is the Guarantor: The Guarantor holds 99.995 of the
share capital of the Issuer and is part of the BNPP Group. See Element B.5
above.]
B.19/B.9 | Profit forecast | [Not applicable, the Guarantor has not made a profit forecast or estimate.]
or estimate
B.19/ Audit report [Not applicable, there are no qualifications in any audit report on the historical
B.10 qualifications financial information included in the Base Prospectus.] / [The audit report on
the historical financial information included in the Base Prospectus contains the
following qualifications(s): [describe qualification(s)]]
B.19/ Selected historical key financial information:
B.12

[Insert where BNPP is the Guarantor:

In millions of EUR

31/12/2011 31/12/2012
Revenues 42,384 39,072
Cost of risk (6,797) (3,941)
Net income, Group share 6,050 6,553
Common Equity Tier 1 Ratio (Basel 9.6% 11.8%
2.5)
Tier 1 Ratio 11.6% 13.6%
Total consolidated balance sheet 1,965,283 1,907,290
Consolidated loans and receivables 665,834 630,520
due from customers
Consolidated items due to customers 546,284 539,513
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Shareholders’ equity (Group share) 75,370 85,886]
[Insert where BNPPF is the Guarantor:
In millions of EUR

31/12/2011 31/12/2012

Revenues 5,733 5,881
Cost of risk -1,152 -374
Net Income 271 545
Net Income attributable to 104 307
shareholders
Total Consolidated Balance Sheet 346,179 272,254
Shareholders' equity 16,292 19,007
Consolidated loans and receivables 145,757 147,781
due from customers
Consolidated items due to customers 154,514 146,246
Tier 1 Capital 19,493 19,018
Tier 1 Ratio 16.5% 15.3%
Total Capital 25,543 23,452
Total Capital Ratio 21.6% 18.9%
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Statements of no significant or material adverse change

See Element B.12 above in the case of the BNPP Group.

[Insert where BNPP is the Guarantor:

There has been no material adverse change in the prospects of BNPP since [specify date].]

[Insert where BNPPF is the Guarantor:

There has been no significant change in the financial or trading position of BNPPF since [specify
date] and no material adverse change in the prospects of BNPPF since [specify date].]

B.19/
B.13

Events
impacting the
Guarantor's
solvency

[Not applicable, 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 [specify date]]/[specify any recent events which are
to a material extent relevant to the evaluation of the Issuer's solvency.]

B.19/
B.14

Dependence
upon other
Group entities

[Insert where BNPP is the Guarantor: Subject to the following paragraph,
BNPP is not dependent upon other members of the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrastructure Management Services
to the “BNP Paribas Partners for Innovation” (BP2l) joint venture set up with
IBM France at the end of 2003. BP?2l provides IT Infrastructure Management
Services for BNPP and several BNPP subsidiaries in France, Switzerland, and
Italy. In mid-December 2011 BNPP renewed its agreement with IBM France for
a period lasting until end-2017. At the end of 2012, the parties entered into an
agreement to gradually extend this arrangement to BNP Paribas Fortis as from
2013. BP?l is 50/50-owned by BNPP and IBM France; IBM France is
responsible for daily operations, with a strong commitment of BNPP as a
significant shareholder.]

[Insert where BNPPF is the Guarantor: The Guarantor is dependent upon
BNPP and other members of the BNPP Group.]

See also Element B.5 above.

B.19/
B.15

Principal
activities

[Insert where BNPP is the Guarantor:
BNP Paribas holds key positions in its three activities:
. Retail Banking, which includes:
. a set of Domestic Markets, comprising:
. French Retail Banking (FRB),

. BNL banca commerciale (BNL bc), Italian retail
banking,

. Belgian Retail Banking (BRB),
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. Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);

. International Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).]

[Insert where BNPPF is the Guarantor: The Guarantor's object is to carry on the
business of a credit institution, including brokerage and transactions involving
derivatives. It is free to carry out all businesses and operations which are
directly or indirectly related to its purpose or which are of a nature that benefit
the realisation thereof. BNPPF is free to hold shares and share interests within
the limits set by the legal framework for banks.]

B.19/
B.16

Controlling
shareholders

[Insert where BNPP is the Guarantor: None of the existing shareholders
controls, either directly or indirectly, BNPP. [The main shareholders are Société
Fédérale de Participations et d’Investissement (SFPI) a public-interest société
anonyme (public limited company) acting on behalf of the Belgian government
holding 10.3% of the share capital as at 31 December 2012; AXA holding 5.3%
of the share capital as at 31 December 2012 and Grand Duchy of Luxembourg
holding 1.0% of the share capital as at 31 December 2012. To BNPP's
knowledge, no shareholder other than SFPI or AXA owns more than 5% of its
capital or voting rights.]]

[Insert where BNPPF is the Guarantor: BNP Paribas holds 74.93 per cent. of
the share capital of the Guarantor and the Belgian State holds 25 per cent. of the
share capital of the Guarantor.]

B.19/
B.17

Solicited credit
ratings

[Insert where BNPP is the Guarantor: BNPP's long term credit ratings are [A+
with a negative outlook (Standard & Poor's Credit Market Services France
SAS)], [A2 with a stable outlook (Moody's Investors Service Ltd.)] and [A+
with a stable outlook (Fitch France S.A.S.)].]

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

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

Element | Title

Cl1 Type and The Securities are [notes ("Notes")])/[warrants ("Warrants")]/[certificates
class of ("Certificates™)] and are issued in Series. The Series Number of the Securities is
Securities/ [e]. The Tranche number is [e].

ISIN
The ISIN is: [e].
The Common Code is: [e].
The Securities are [cash settled Securities/physically settled Securities].

C.2 Currency The currency of this Series of Securities is ([®])

C5 Restrictions | The Securities will be freely transferable, subject to the offering and selling
on free restrictions in [the United States, the European Economic Area, Austria, Belgium,
transferabili | the Czech Republic, France, Germany, Hungary, Ireland, Portugal, Spain, Sweden,
ty the Republic of Italy, the Netherlands, Poland, the United Kingdom, Japan and

Australia] and under the Prospectus Directive and the laws of any jurisdiction in
which the relevant Securities are offered or sold.

Ccs8 Rights Securities issued under the Programme will have terms and conditions relating to,

attaching to
the
Securities

among other matters:
Status
[In the case of Securities issued by BNPP B.V.:

[The Notes are issued on an unsecured basis.] [The [Warrants/Certificates] are
issued on a [secured/unsecured] basis.] [Insert in the case of Securities issued on an
unsecured basis: Securities issued on an unsecured basis [and the relative Coupons]
constitute direct, unconditional, unsecured and unsubordinated obligations of the
Issuer and rank and will rank pari passu among themselves and at least pari passu
with all other direct, unconditional, unsecured and unsubordinated indebtedness of
the Issuer (save for statutorily preferred exceptions).

[Insert in the case of W&C Securities issued on a secured basis: W&C Securities
issued on a secured basis ("Secured Securities") constitute unsubordinated and
secured obligations of the Issuer and will rank pari passu among themselves.]]

[In the case of W&C Securities issued by BNPP:

The W&C Securities constitute direct, unconditional, unsecured and
unsubordinated obligations of the Issuer and rank and will rank pari passu among
themselves and at least pari passu with all other direct, unconditional, unsecured
and unsubordinated indebtedness of the Issuer (save for statutorily preferred

70




Element

Title

exceptions).]
[In the case of Securities issued by BGL:

The Securities [and the relative Coupons] constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer and shall at all times rank
pari passu and without any preference among themselves. The payment
obligations of the Issuer under the Securities [and the Coupons] relating to them
shall, save for such exceptions as may be provided by applicable legislation at all
times rank at least equally with all other unsecured and unsubordinated
indebtedness of the Issuer present and future (other than indebtedness or monetary
obligations preferred by mandatory provisions of law).]

[In the case of Securities issued by BP2F:

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

[Secured Securities

BNPP B.V. will grant a security interest in favour of [BNP Paribas Trust
Corporation UK Limited] [®] (the "Collateral Agent") on behalf of the Collateral
Agent and the relevant holders of Securities over assets (such assets, the
"Collateral Assets™) held in one or more accounts with [®] (each a "Collateral
Account").

[The Secured Securities will be secured by the same pool of Collateral Assets as
other series of Secured Securities][The Secured Securities will be the only series of
Secured Securities secured by the Collateral Assets held in the Collateral Account]
(the "Collateral Pool").

The Collateral Assets in the Collateral Pool will be [one or more of] the following:
(@) [[cash in Euro)/[cash in [@®]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares or
stock;] [American depositary receipts;] [global depositary receipts]
[warrants] [® [which represents a share of an equity interest in an
entity]("Eligible Equity Collateral™) [issued by[®]/[with ISIN [®]:

(c) [Linked Noted Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond Collateral][Vanilla
Debt Securities]Eligible ABS Collateral]Eligible Fund Collateral][issued
by[® ]/[with ISIN [@]:
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The Issuer will provide Collateral Assets in respect of the nominal amount (the
"nominal value") of the Secured Securities ("Nominal Value Collateralisation™)
[part of the nominal value of the Secured Securities ("Partial Nominal Value
Collateralisation™)] [the marked to market value of the Secured Securities ("MTM
Collateralisation™)] [part of the marked to market value of the Secured Securities
("Partial MTM Collateralisation™)].

[If the Secured Securities are Collateral Asset Linked Securities:

The Secured Securities are "Collateral Asset Linked Securities" and the Issuer
will provide collateral in respect of the nominal amount (the "nominal value") of
the Secured Securities ("Nominal Value Collateralisation”) (such collateral, the
"Reference Collateral Assets") and, in addition, Issuer will provide collateral in
respect of the marked to market value of the option to which the Final Payout in
respect of the Secured Securities is linked (such collateral, the "MTM Adjustable
Assets").

The Reference Collateral Assets in the Collateral Pool will be [one or more of] the
following:

(a) [[cash in Euro]/[cash in [®]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares or
stock;] [American depositary receipts;] [global depositary receipts]
[warrants] [®] [which represents a share of an equity interest in an
entity]("Eligible Equity Collateral™) [issued by[®]/[with ISIN [®]:[and]

(©) [Linked Noted Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond Collateral][Vanilla
Debt Securities]Eligible ABS Collateral]Eligible Fund Collateral][issued
by[®]/[with ISIN [@].

The MTM Adjustable Assets in the Collateral Pool will be [one or more of] the
following:

@) [[cash in Euro]/[cash in [®][.][;]

(b) [common] [ordinary] shares or stock];[preference shares or stock;]
[convertible common shares or stock;] [convertible preference shares or
stock;] [American depositary receipts;] [global depositary receipts]
[warrants] [®] [which represents a share of an equity interest in an
entity]("Eligible Equity Collateral™) [issued by[®]/[with ISIN [@®]: [and]

(c) [Linked Noted Collateral/[Credit Linked Note Collateral][Loan
Participation Note Collateral][Loan Collateral][Convertible Bond
Collateral][Exchangeable Bond Collateral][Covered Bond
Collateral][Pfandbriefe Collateral][Zero Coupon Bond Collateral][Vanilla
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Debt Securities]Eligible ABS Collateral]Eligible Fund Collateral][issued
by[®@]/[with ISIN [®]:]

The Reference Collateral Assets and the MTM Adjustable Assets constitute the
"Collateral Assets" for the Secured Securities.]

The Issuer will not hold Collateral Assets in respect of Secured Securities where it
or one of its affiliates is the beneficial owner of such Secured Securities.

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

[Following the realisation, or enforcement, of the security with respect to the
Collateral Pool if the amount paid to holders of Securities in respect of a series of
Secured Securities is less than the amount payable in respect of such Secured
Securities following such realisation or enforcement, such shortfall shall be
irrevocably guaranteed by BNPP.] [On enforcement of the security interest with
respect to the Collateral Pool, the Collateral Assets and/or the value realised for any
of the Collateral Assets which are sold in connection with the enforcement and
delivery will be delivered to the relevant holders of Securities and no shortfall will
be calculated [where such Collateral Assets are delivered.]]

[The amount payable in respect of the Secured Securities following the realisation
or enforcement of the security with respect to a Collateral Pool will be the[ Security
Value Termination Amount] [Security Value Realisation Proceeds] [Partial
Nominal Value Realisation Proceeds] [Nominal Value Amount] [Shortfall Value
Amount]

[The Reference Collateral Assets and/or the value realised for any of the Reference
Collateral Assets which are sold in connection with the enforcement and delivery
will be delivered to the relevant holders and an amount equal to the Security MTM
Termination Amount will be payable to the relevant holders. Following the
realisation, or enforcement, of the security with respect to the Collateral Pool if the
amount paid to holders of Securities in respect of the realisation of the MTM
Adjustable Assets is less than the Security MTM Termination Amount following
such realisation or enforcement, such shortfall shall be irrevocably guaranteed by
BNPP.]

Taxation

[Insert in the case of Notes if No-Gross up is not applicable:
[In the case of Notes issued by BNPP B.V., insert:

All payments in respect of Notes will be made without deduction for or on account
of withholding taxes imposed by France or any political subdivision or any
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authority thereof or therein having power to tax or any other jurisdiction or any
political subdivision or any authority thereof or therein having power to tax to
which BNPP becomes subject in respect of payments made by it of principal and
interest on the Notes (in the case of payments by BNPP) or the Netherlands or any
political subdivision or any authority thereof or therein having power to tax (in the
case of payments by BNPP B.V.) , unless such deduction or withholding is required
by law. In the event that any such deduction is made, the Issuer or, as the case may
be, the Guarantor will, save in certain limited circumstances, be required to pay
additional amounts to cover the amounts so deducted.]

[In the case of Notes issued by BP2F, insert:

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

[In the case of Notes issued by BGL, insert:

All payments in respect of Notes will be made without deduction for or on account
of withholding taxes imposed by Grand Duchy of Luxembourg, the jurisdiction in
which the Specified Branch (if any) is located or any political subdivision or any
authority thereof or therein having power to tax or any other jurisdiction or any
political subdivision or any authority thereof or therein having power to tax to
which the Issuer becomes subject in respect of payments made by it of principal
and interest on the Notes and Coupons, unless such deduction or withholding is
required by law. In the event that any such deduction is made, the Issuer will, save
in certain limited circumstances, be required to pay additional amounts to cover the
amounts so deducted.]

[Insert if No Gross-up is applicable: Neither the Issuer [nor the Guarantor] shall be
liable for or otherwise obliged to pay any tax, duty, withholding or other payment
which may arise as a result of the ownership, transfer, presentation and surrender
for payment, or enforcement of any Note and all payments made by the Issuer [or
the Guarantor] shall be made subject to any tax, duty, withholding or other payment
which may be required to be made, paid, withheld or deducted.]]

[Insert in the case of W&C Securities:

The Holder must pay all taxes, duties and/or expenses arising from the exercise and
settlement or redemption of the W&C Securities and/or the delivery or transfer of
the Entitlement. The Issuer shall deduct from amounts payable or assets
deliverable to Holders certain taxes and expenses not previously deducted from
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amounts paid or assets delivered to Holders, as the Calculation Agent determines
are attributable to the W&C Securities.]

[In the case of Securities issued by any Issuer]

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

Negative pledge

[Insert if BNPP B.V., BNPP or BP2F is the Issuer [or BGL is the Issuer and the
Securities are W&C Securities]:

The terms of the Securities will not contain a negative pledge provision.]
[Insert if BGL is the Issuer [and the Securities are Notes]:

The terms of the Notes contain a negative pledge provision. Whilst such Notes or
the Coupons relating to them remain outstanding the Issuer undertakes not to create
or have outstanding any mortgage, charge, pledge, lien (other than a lien arising
solely by operation of law in the ordinary course of business) or other
encumbrance, upon or with respect to, the whole or any part of, its present or future
property, assets or revenues to secure repayment of, or to secure any guarantee of or
indemnity in respect of, any external indebtedness unless such Notes and Coupons
are, at the same time, secured equally and rateably therewith, or have the benefit of
such other security or other arrangement as shall be approved by an extraordinary
resolution of the Noteholders.

"external indebtedness” means any obligation for the repayment of borrowed
money in the form of, or represented by, bonds, notes, debentures or other
securities (a) that are payable or may be required to be paid in, or by reference to,
any currency other than euro which on issue was offered through an international
group of banks or financial institutions as to more than 50 per cent. in issue amount
outside Belgium and Luxembourg; and (b) that are, or are capable of being, quoted,
listed or ordinarily traded on any stock exchange, automated trading system, over-
the-counter or other securities market.]

Events of Default
[Insert in the case of Notes:]

The terms of the Notes will contain events of default including non-payment, non-
performance or non-observance of the lIssuer's [or Guarantor's] obligations in
respect of the Securities; the insolvency or winding up of the Issuer or [Guarantor];
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[Insert where BP2F is the Issuer: default by the Issuer or Guarantor in payment on
other loan indebtedness of or assumed or guaranteed by the Issuer or Guarantor of
at least EUR 50,000,000 or its equivalent in any other currency;] [Insert where BGL
is the Issuer: any mortgage, charge, pledge, lien or encumbrance under all or a
material part of the property, assets or revenues of the Issuer becomes enforceable
or is enforced or any loan or other indebtedness of the Issuer in respect of monies
borrowed or raised (other than pursuant to a fiduciary contract under the
Luxembourg law of 27 July 2007 on Trust and Fiduciary Contracts, as amended)
becomes due and payable prior to its stated maturity (other than at the option of the
Issuer or the creditor) or the Issuer fails to make any due payment in respect thereof
or default is made by the Issuer in respect thereof or any guarantee or indemnity in
respect thereof if the aggregate amount of such loan or other indebtedness is equal
or greater than EUR 15,000,000 or its equivalent in any other currency].

[Insert in the case of W&C Securities which are not Secured Securities:

The terms of the Securities will not contain events of default. The events of default
relating to the Secured Securities are described in this Element C.8 under the
heading "Secured Securities".]

Meetings

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

[In the case of French law W&C Securities: [The Holders will be grouped
automatically for the defence of their common interests in a masse (the "Masse").] /
[The Holders shall not be grouped in a masse.]

Governing law
[Insert in the case of Notes:

The Note Agency Agreement, the Deed of Covenant[, the Guarantee in respect of
the Notes], the Notes[,][and] [the Receipts] [and] [the Coupons] and any non-
contractual obligations arising out of or in connection with the Note Agency
Agreement, the Deed of Covenant[, the Guarantee][,][and] the Notes (except as
aforesaid)[,][and] [the Receipts] [and] [the Coupons] are governed by, and shall be
construed in accordance with, English law.]

[Insert in the case of English law W&C Securities:

The W&C Securities, the English Law Agency Agreement][, the Related Guarantee
in respect of the W&C Securities] and any non-contractual obligations arising out
of or in connection with the W&C Securities, the English Law Agency Agreement[
and the Guarantee in respect of the W&C Securities] will be governed by and shall
be construed in accordance with English law.]

76




Element

Title

[Insert in the case of French law W&C Securities:

The Securities, the French Law Agency Agreement [and the BNPP French Law
Guarantee] are governed by, and construed in accordance with, French law, and any
action or proceeding in relation thereto shall be submitted to the jurisdiction of the
competent courts in Paris within the jurisdiction of the Paris Court of Appeal (Cour
d'Appel de Paris). BNPP B.V. elect domicile at the registered office of BNP
Paribas currently located at 16 boulevard des Italiens, 75009 Paris.]

C9

Interest/
Redemption

[Interest

[Insert in the case of Warrants or non-interest bearing Notes and Certificates: The
Securities do not bear or pay interest [insert in the case of Notes and Certificates
sold at a discount to their nominal amount: and will be offered and sold at a
discount to their nominal amount].]

[The Securities [[bear/pay] interest][pay a premium amount] [from their date of
issue/from [®]] at the fixed rate of [®] per cent. per annum. [The yield of the
[Notes ][Certificates] is [®] per cent.] [Interest][Premium amounts] will be paid
[annually] [in arrear] on [®] in each year. The first [interest][premium amount]
payment will be made on [@].]

[The Securities [[bear/pay] interest][pay a premium amount] [from their date of
issue/from [®]] at floating rates calculated by reference to [specify reference rate
for Securities being issued] [plus/minus] a margin of [®] per cent.
[Interest][Premium amounts] will be paid [quarterly/semi-annually/annually] [in
arrear] on [®] in each year[, subject to adjustment for non-business days]. The first
[interest][premium amount] payment will be made on [@].]

[The Securities [[bear/pay] interest][pay a premium amount] [from their date of
issue/from [®]] at [a structured rate calculated by reference to [insert underlying]
(the "Underlying Reference(s)™)]. [Interest][Premium Amounts] will be paid
[quarterly/semi-annually/annually] [in arrear] on [®] in each year. The first
[interest][premium amount] payment will be made on [@®].

The [interest][premium amount] rate is calculated as set out below:
[SPS Fixed Coupon]

[Digital Coupon]

[Snowball Digital Coupon]

[Accrual Digital Coupon]

[Stellar Coupon]

[Cappuccino Coupon]

[Ratchet Coupon]
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[Driver Coupon]

[Sum Coupon]

[Option Max Coupon]

[FI Digital Coupon]

[Range Accrual Coupon]
[Combination Floater Coupon]
[PRDC Coupon]

[FI Digital Floor Coupon]

[FI Digital Cap Coupon]

[FI Target Coupon]

[Insert if Coupon Switch is applicable: If [the Issuer, in its sole and absolute
discretion, elects that the interest basis be amended][an Automatic Coupon Switch
Event occurs], the interest basis of the Securities will be amended and on and after
[®] (the "Coupon Switch Date") the Securities will bear interest at the [specify
rate].

"Automatic Coupon Switch Event"” means [specify].]
Redemption

Unless previously redeemed or cancelled, each Security will be redeemed on [@]
[at [par]/[[®] per cent of its nominal amount]][as set out in Element C.18].

[Insert if Payout Switch is applicable: If [the Issuer, in its sole and absolute
discretion, elects that the [redemption/payment Basis] [Final Payout] be
amended][an Automatic Payout Switch Event occurs], the [redemption/payment
Basis] [Final Payout] of the Securities will be amended on and after [®] (the
"Payout Switch Date") to [specify switched payout].

"Automatic Payout Switch Event" means [specify].]
[In the case of Notes, insert:

The Notes may be redeemed early for tax reasons at the Early Redemption Amount
calculated in accordance with the Conditions[,[ or] at the option of the Issuer [or at
the option of the Noteholders] at the Optional Redemption Amount specified in the
applicable Final Terms]. [The Notes may also be redeemed early for [specify any
other early redemption option applicable to the Securities being issued] at [specify
the early redemption amount and any maximum or minimum redemption amounts,
applicable to the Securities being issued.].]

[In the case of Warrants, insert: The Warrants may be cancelled if the performance
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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 Securities being issued] at [specify the
cancellation amount and any maximum or minimum cancellation amounts,
applicable to the 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:

[specify Optional Redemption Amount]/
[Put Payout 2200]
[Put Payout 2300]

[The Certificates may also be redeemed early for [specify any other early
redemption option applicable to the Securities being issued] at [specify the early
redemption amount and any maximum or minimum redemption amounts, applicable
to the Securities being issued.].]

Representative of Securityholders

[No representative of the Securityholders has been appointed by the Issuer.]

[In the case of French law W&C Securities: [The names and addresses of the initial
Representative of the Masse and its alternate are [e].] / [The Holders shall not be
grouped in a Masse.]

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

C.10

Derivative
component
in the
interest
payment

[Not Applicable] [Payments of interest in respect of the Securities will be
determined by reference to the performance of the Underlying Reference(s).

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

cl

Admission
to Trading

[Application [has been][is expected to be] made by the Issuer (or on its behalf) for
the Securities to be admitted to trading on [Euronext Paris]/[the Luxembourg Stock
Exchange/[Euronext =~ Amsterdam]/[the Italian Stock Exchange]/[Euronext
Brussels]/[[NASDAQ OMX Helsinki Ltd.]/[Nordic Growth Market]/[e].]

[The Securities are not intended to be admitted to trading on any market.]

C.15

How the
value of the
investment
in the
derivative

The [If the Securities pay interest, insert: amount payable in respect of
[interest][premium amount(s)] and ] [amount payable][assets deliverable] on
[redemption][settlement] [is/are] calculated by reference to the Underlying
Reference(s). See item C.9 above and C.18 below.
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securities is
affected by
the value of
the
underlying
assets

C.16

Maturity of
the
derivative
Securities

The [Exercise/Redemption/Maturity] Date of the Securities is [®]

Cc.17

Settlement
Procedure

This Series of Securities is [cash/physically] settled.

The Issuer [has/does not have] the option to vary settlement. [[The Holder may
elect for settlement by way of cash payment or by way of physical delivery.] The
Guarantor may vary settlement.]

C.18

Return on
derivative
securities

See Element C.8 above for the rights attaching to the Securities.
[See Element C.9 above for information on [interest][premium amounts].]
[If the Securities are Notes, insert: Final Redemption

Unless previously redeemed or purchased and cancelled, each Security will be
redeemed by the Issuer on the Maturity Date at [Insert in the case of cash settled
Notes: [®]/[the Final Redemption Amount equal to:]][Insert in the case of
physically settled Notes: by delivery of the Entitlement Amount, being the quantity
of [specify relevant assets] (the "Relevant Assets™) equal to:]]

[If the Securities are Certificates, insert: Final Redemption

Unless previously redeemed or purchased and cancelled, each Security entitles its
holder to receive from the Issuer on the Redemption Date [Insert in the case of cash
settled Certificates: a Cash Settlement Amount equal to:][Insert in the case of
physically settled Certificates: the Entitlement, being the quantity of [specify
relevant assets] (the "Relevant Assets™) equal to:]]

[If the Securities are Warrants, insert: Settlement

Each Security entitles its holder, upon due exercise, to receive from the Issuer on
the Settlement Date [Insert in the case of cash settled Warrants: a Cash Settlement
Amount equal to:][Insert in the case of physically settled Warrants: the
Entitlement, being the quantity of [specify relevant assets] (the "Relevant Assets")
equal to:]]

Final Payouts
ETS Final Payouts

[ETS Final Payout 1100]
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[ETS Final Payout 1120]

[ETS Final Payout 1200]

[ETS Final Payout 1230/1]
[ETS Final Payout 1230/2]
[ETS Final Payout 1240/1]
[ETS Final Payout 1240/2]
[ETS Final Payout 1240/3]
[ETS Final Payout 1240/4]
[ETS Final Payout 1250/1]
[ETS Final Payout 1250/2]
[ETS Final Payout 1250/3]
[ETS Final Payout 1250/4]
[ETS Final Payout 1250/5]
[ETS Final Payout 1250/6]
[ETS Final Payout 1260/1]
[ETS Final Payout 1260/2]
[ETS Final Payout 1300]

[ETS Final Payout 1320/1]
[ETS Final Payout 1320/2]
[ETS Final Payout 1340/1]
[ETS Final Payout 1340/2]
[ETS Final Payout 1399]

[ETS Final Payout 2100]

[ETS Final Payout 2110/1]
[ETS Final Payout 2110/2]
[ETS Final Payout 2110/3]
[ETS Final Payout 2110/4]

[ETS Final Payout 2200/1]
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[ETS Final Payout 2200/2]

[ETS Final Payout 2210]

[ETS Final Payout 2300]

SPS Final Payouts

[SPS Fixed Percentage Securities]
[SPS Reverse Convertible Securities]
[SPS Reverse Convertible Standard Securities]
[Vanilla Call Securities]

[Vanilla Call Spread Securities]
[Vanilla Put Securities]

[Vanilla Put Spread Securities]
[Vanilla Digital Securities]
[Knock-in Vanilla Call Securities]

[Knock-out Vanilla Call Securities]

[Asian Securities]

[Asian Spread Securities]
[Himalaya Securities]

[Autocall Securities]

[Autocall One Touch Securities]
[Autocall Standard Securities]
[Certi plus: Booster Securities]
[Certi plus: Bonus Securities]
[Certi plus: Leveraged Securities]
[Certi plus: Twin Win Securities]
[Certi plus: Super Sprinter Securities]

[Certi plus: Generic Securities]

[Certi plus: Generic Knock-in Securities]
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[Ratchet Securities]

[Sum Securities]

[Option Max Securities]

FI payouts

[FI FX Vanilla Securities]

[FI Digital Floor Securities]

[FI Digital Cap Securities]

[FI Digital Plus Securities]

Entitlement Amount

[Delivery of Worst-Performing Underlying]
[Delivery of Best-Performing Underlying]
[Rounding and Residual Amount

The Entitlement Amount will be rounded down to the nearest unit of each Relevant
Asset capable of being delivered and in lieu thereof the Issuer will pay an amount
equal to the Rounding and Residual Amount.]

[If the Securities are Notes or Certificates, insert: Automatic Early
Redemption]/[If the Securities are Warrants, insert: Automatic Early Expiration]

If on any [Automatic Early Redemption Valuation Date][Automatic Early
Expiration Valuation Date] an [Automatic Early Redemption Event] [Automatic
Early Expiration Event] occurs, the Securities will be [redeemed early] [cancelled]
at [the Automatic Early Redemption Amount] [Automatic Early Expiration Payout
Amount] on the [Automatic Early Redemption Date] [Automatic Early Expiration
Date].

[Insert in the case of Notes: The Automatic Early Redemption Amount in respect of
each nominal amount of Notes equal to the Calculation Amount will be [equal to
the product of the Calculation Amount and [®] (the "AER Rate")]/[an amount
equal to:]]

[Insert in the case of Certificates: The Automatic Early Redemption Amount will
be [equal to the product of [®] (the "Notional Amount™) and [®] (the "AER
Rate™)]/[an amount equal to:]]

[Insert in the case of Warrants: The Automatic Early Expiration Payout Amount
will be equal to:]

Automatic Early Redemption Payouts
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[Automatic Early Redemption Payout 2210/1]
[Automatic Early Redemption Payout 2210/2]
[Automatic Early Redemption Payouts 1230/1, 1230/2, 1240/1, 1240/2, 1240/3,
1250/2, 1250/3, 1250/5, 1260/1, 1260/2, 1320/2, 1340/1 and 1340/2]
[Automatic Early Redemption Payout 2200/1]
[Automatic Early Redemption Payout 2200/2]]
[SPS Automatic Early Redemption Payout]
[Target Automatic Early Redemption]
[FI Underlying Automatic Early Redemption]
[FI Coupon Automatic Early Redemption]
[["Automatic Early Redemption Event"]["Automatic Early Expiration Event"]
means the [insert in the case of a single Underlying: Underlying Reference
Level][insert in the case of a Basket of Underlying References: the Basket Price] is
[greater than][greater than or equal to][less than][less than or equal to] [insert
Level].
[["Automatic Early Redemption Valuation Date"]/["Automatic Early
Expiration Valuation Date"] means [®], subject to adjustment.]
[["Automatic Early Redemption Date"]/["Automatic Early Expiration Date"]
means [@®], subject to adjustment.]]

C.19 Final [Not applicable, there is no final reference price of the Underlying.] [The final
reference reference price of the underlying will be determined in accordance with the
price of the | valuation mechanics set out in [Element C.9] [and] [Element C.18] above]
Underlying

C.20 Underlying | [Not applicable, there is no underlying]

[The Underlying Reference specified in Element C.9 above. Information on the
Underlying Reference can be obtained from [@].]
Section D — Risks

Element | Title

D.2 Key risks [There are certain factors that may affect the Issuer's ability to fulfil its obligations
regarding under the Securities issued under the Programme [and the Guarantor's obligations
the Issuer under the Guarantee]].

[and the
Guarantor] [Insert where BNPP is the Issuer or Guarantor: Twelve main categories of risk are

inherent in BNPP's activities:
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o Credit Risk;

. Counterparty Risk;

o Securitisation;

o Market Risk;

. Operational Risk;

. Compliance and Reputation Risk;
o Concentration Risk;

. Asset-liability management Risk;
° Breakeven Risk;

. Strategy Risk;

. Liquidity and refinancing Risk;

. Insurance subscription Risk.

Difficult market and economic conditions could have a material adverse effect on the
operating environment for financial institutions and hence on BNPP's financial
condition, results of operations and cost of risk.

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

BNPP's access to and cost of funding could be adversely affected by a resurgence of
the Euro-zone sovereign debt crisis, worsening economic conditions, further rating
downgrades or other factors.

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

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

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

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

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

The soundness and conduct of other financial institutions and market participants
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could adversely affect BNPP.
BNPP's competitive position could be harmed if its reputation is damaged.

An interruption in or a breach of BNPP's information systems may result in lost
business and other losses.

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

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

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

BNPP's hedging strategies may not prevent losses.

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

Intense competition, especially in France where it has the largest single
concentration of its businesses, could adversely affect BNPP's revenues and
profitability.]

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

The following risk factors relate to BNPP B.V.. BNPP B.V. is an operating
company. BNPP B.V.'s sole business is the raising and borrowing of money by
issuing securities such as Notes, Warrants or Certificates or other obligations. BNPP
B.V. has, and will have, no assets other than hedging agreements (OTC contracts
mentioned in the Annual Reports), cash and fees payable to it, or other assets
acquired by it, in each case in connection with the issue of securities or entry into
other obligations related thereto from time to time. The net proceeds from each issue
of Securities issued by the Issuer will become part of the general funds of BNPP
B.V. BNPP B.V. uses such proceeds to maintain positions in options or futures
contracts or other hedging instruments ("Hedging Agreements") and/or, in the case
of Secured Securities, to acquire Collateral Assets. The ability of BNPP B.V. to
meet its obligations under Securities issued by it will depend on the receipt by it of
payments under the relevant Hedging Agreements. Consequently, Holders of BNPP
B.V. Securities will, subject to the provisions of the relevant Guarantee, be exposed
to the ability of counterparties in respect of such Hedging Agreements to perform
their obligations under such Hedging Agreements. Securities sold in the United
States or to U.S. Persons may be subject to transfer restrictions.]
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[Insert where BGL is the Issuer:

The following risk factors relate to BGL.:

@

(b)

©

(d)

O

®

(9)
(h)

(i)

0)

(k)

0]

(m)
(n)

(0)

(p)

As part of the financial services industry, BGL faces substantial competitive
pressures which could adversely affect the results of its operations.

Difficult market and economic conditions could in the future have a
material adverse effect on the operating environment for financial
institutions and hence on BGL’s financial condition, results of operations
and cost of risk.

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

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

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

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

BGL’s hedging strategies may not prevent losses.

Significant interest rate changes could adversely affect BGL’s net banking
income or profitability.

BGL’s business is exposed to liquidity risks.

BGL’s risk management methods may leave BGL exposed to unidentified,
unanticipated or incorrectly quantified risks, which could lead to material
losses or material increases in liabilities.

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

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

BGL’s competitive position could be harmed if its reputation is damaged.

Catastrophic events, terrorist attacks and other acts of war could have a
negative impact on BGL’s business and results.

An interruption in or a breach of BGL’s information systems may result in
lost business and other losses.

BGL's results of operations can be adversely affected by significant adverse
regulatory developments.
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(a)

(©)

(®)
(u)

v)

There can be no assurance that legislative action and other measures taken
by governments and regulators in Belgium and Luxembourg or globally
will fully and promptly stabilize the financial system, and BGL may be
adversely affected by measures taken in connection with such legislation.

BGL’s business is sensitive to changes in governmental policies and
international economic conditions that could limit its operating flexibility
and reduce its profitability.

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

Uncertainty linked to fair accounting value and use of estimates by BGL.

BGL faces various risks and uncertainties connected to the integration of
the operations of BGL following its acquisition by BNP Paribas.

A deterioration of the credit rating of BNP Paribas of its debt quality could
adversely affect BGL.]

[Insert where BP2F is the Issuer:

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

(@)

(b)

(©

(d)

O

®

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

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

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

The financial condition of the operating companies to which the proceeds of
the Notes are lent may deteriorate and this may affect BP2F’s ability to
make payments under the Securities which it issues.

During deteriorating or challenging economic conditions BP2F may find it
difficult to raise further finance.

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

[Insert where BNPPF is the Guarantor:

The following is a summary of some of the investment considerations relating to the
business of BNPPF:
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Difficult market and economic conditions including, without limitation,
concerns regarding the ability of certain countries in the eurozone to
refinance their debt obligations, could in the future have a material adverse
effect on the operating environment for financial institutions and hence on
BNPPF’s financial condition, results of operations and cost of risk.

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

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

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

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

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

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

BNPPF’s hedging strategies may not prevent losses.

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

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

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

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

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

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

An interruption in or a breach of BNPPF’s information systems may result
in lost business and other losses.

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

(o) Uncertainty linked to fair value accounting and use of estimates.

n Risks and uncertainties connected to the integration and optimization of the
operations of BNPPF following its acquisition by BNP Paribas.

(s) A deterioration of the credit rating of BNP Paribas of its debt quality could
adversely affect BNPPF.]

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

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

(v) Intense competition in the financial services industry could adversely affect
BNPPF revenues and profitability.

D.3 Key risks There are certain factors which are material for the purposes of assessing the market
regarding risks associated with Securities issued under the Programme, including that
the [Securities (other than Secured Securities) are unsecured obligations,][Securities
Securities including leverage involve a higher level of risk and whenever there are losses on

such Securities those losses may be higher than those of a similar security which is
not leveraged,] [Bull and Bear Certificates (ETS Payout 2300) are designed for short
term trading only because they are valued on the basis of their compounded daily
performance] [the trading price of the Securities is affected by a number of factors
including, but not limited to, (in respect of Securities linked to an Underlying
Reference) the price of the relevant Underlying Reference(s), time to expiration or
redemption and volatility and such factors mean that the trading price of the
Securities may be below the Final Redemption Amount or Cash Settlement Amount
or value of the Entitlement,][exposure to the Underlying Reference in many cases
will be achieved by the relevant Issuer entering into hedging arrangements and, in
respect of Securities linked to an Underlying Reference, potential investors are
exposed to the performance of these hedging arrangements and events that may
affect the hedging arrangements and consequently the occurrence of any of these
events may affect the value of the Securities,][the collateral associated with one or
more series of Secured Securities may be insufficient to remove a Holder's credit risk
on the Issuer,][ the Securities may have a minimum trading amount and if, following
the transfer of any Securities, a Holder holds fewer Securities than the specified
minimum trading amount, such Holder will not be permitted to transfer their
remaining Securities prior to expiration or redemption, as applicable, without first
purchasing enough additional Securities in order to hold the minimum trading
amount,][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
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the time lag between a Holder giving instructions to exercise and determination of
the Cash Settlement Amount could decrease the Cash Settlement Amount,][if so
indicated in the Final Terms the Issuer may, in its sole and absolute discretion, elect
to vary the settlement of the Securities,][Open End Certificates and OET Certificates
do not have any pre-determined maturity and may be redeemed on any date
determined by the relevant Issuer, in its sole and absolute discretion and investment
in such Open End Certificates and OET Certificates entails additional risks
compared with other Certificates due to the fact that the redemption date cannot be
determined by the investor,][settlement may be postponed following the occurrence
or existence of a Settlement Disruption Event and, in these circumstances, the Issuer
may pay a Disruption Cash Settlement Price (which may be less than the fair market
value of the Entitlement) in lieu of delivering the Entitlement,][the occurrence of an
additional disruption event or optional additional disruption event may lead to an
adjustment to the Securities, cancellation (in the case of Warrants) or early
redemption (in the case of Notes and Certificates) or may result in the amount
payable on scheduled redemption being different from the amount expected to be
paid at scheduled redemption and consequently the occurrence of an additional
disruption event and/or optional additional disruption event may have an adverse
effect on the value or liquidity of the Securities,][expenses and taxation may be
payable in respect of the Securities,][the Securities may be cancelled (in the case of
Warrants) or redeemed (in the case of Notes and 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 Securities,][the meetings of Holders
provisions permit defined majorities to bind all Holders,][any judicial decision or
change to an administrative practice or change to English law or French law, as
applicable, after the date of the Base Prospectus could materially adversely impact
the value of any Securities affected by it,][a reduction in the rating, if any, accorded
to outstanding debt securities of the Issuer or Guarantor (if applicable) by a credit
rating agency could result in a reduction in the trading value of the Securities,][
certain conflicts of interest may arise (see Element E.4 below),][the only means
through which a Holder can realise value from the Security prior to its Exercise
Date, Maturity 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 Securities (which could mean that an investor has to exercise or wait until
redemption of the Securities to realise a greater value than its trading value)][, an
active secondary market may never be established or may be illiquid and this may
adversely affect the value at which an investor may sell its Securities (investors may
suffer a partial or total loss of the amount of their investment)].

In addition, there are specific risks in relation to Securities which are linked to an
Underlying Reference (including Hybrid Securities) and an investment in such
Securities will entail significant risks not associated with an investment in a
conventional debt security. Risk factors in relation to Underlying Reference linked
Securities include: [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 Securities][Insert
in the case of Share Securities: exposure to one or more share, similar market risks
to a direct equity investment, global depositary receipt ("GDR") or American
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depositary receipt ("ADR"), potential adjustment events or extraordinary events
affecting shares and market disruption or failure to open of an exchange which may
have an adverse effect on the value and liquidity of the Securities][Insert in the case
of Commaodity Securities: exposure to one or more commodity and/or commodity
index, similar market risks to a direct commodity investment, market disruption and
adjustment events which may have an adverse effect on the value or liquidity of the
Securities, delays to the determination of the final level of a commadity index
resulting in delays to the payment of the Cash Settlement Amount, Redemption
Amount, Final Redemption Amount, as applicable][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"), similar market risks to a direct exchange traded
instrument investment, that the amount payable on ETI Securities may be less and in
certain circumstances may be significantly less than the return from a direct
investment in the relevant ETI(s), potential adjustment events or extraordinary
events affecting exchange traded instruments and market disruption or failure to
open of an exchange which may have an adverse effect on the value and liquidity of
the Securities][Insert in the case of Inflation Index Securities: exposure to an
inflation index and adjustments][Insert in the case of Currency Securities: exposure
to a currency, similar market risks to a direct currency 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 Securities][Insert in the case of Futures Securities: exposure to a
futures contract, similar market risks to a direct futures contract investment, market
disruption or failure to open of an exchange which may have an adverse effect on the
value and liquidity of the Securities][Insert in the case of Credit Securities: exposure
to the credit of one or more reference entities][Insert in the case of Underlying
Interest Rate Securities: exposure to an underlying interest or CMS rate][Insert in the
case of Preference Share Certificates: exposure to a preference share and preference
share issuer, that investors risk losing all or a part of their investment if the value of
the preference shares does not move in the anticipated direction, that the Preference
Share Certificates may be early redeemed in certain circumstances][Insert in the case
of Debt Securities: exposure to a debt instrument, similar market risks to a direct
debt instrument investment and market disruption][and that the Issuer will not
provide post-issuance information in relation to the Underlying Reference].

[Furthermore 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 applicable of laws, increased custodian
costs and administrative difficulties and higher probability of the occurrence of a
disruption or adjustment event). Securities traded in emerging or developing
countries tend to be less liquid and the prices of such securities more volatile.]
[There are also specific risks in relation to Dynamic Securities which are intrinsically

92




Element | Title
more complex making their evaluation difficult in terms of risk at the time of the
purchase as well as thereafter.]
[In certain circumstances Holders may lose the entire value of their investment.]
[Summarise any further risks from the Risk Factors section of the Base Prospectus
relevant to a specific issue of Securities.]]]

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

In the event of the insolvency of the Issuer or if it is otherwise unable or unwilling to
repay the Securities when repayment falls due, an investor may lose all or part of his
investment in the Securities.
[In the case of guaranteed Securities insert:
If the Guarantor is unable or unwilling to meet its obligations under the Guarantee
when due, an investor may lose all or part of his investment in the Securities.]
[In the case of Securities which are not principal protected insert:
In addition, investors may lose all or part of their investment in the Securities as a
result of the terms and conditions of the Securities.]

Section E - Offer

Element | Title

E.2b Reasons for the [Insert in the case of Securities issued by BNPP B.V., BNPP or BP2F:
offer and use of
proceeds The net proceeds from the issue of the Securities will become part of the

general funds of the Issuer. Such proceeds may be used to maintain positions
in options or futures contracts or other hedging instruments]/[Insert in the case
of Securities issued by BGL: The net proceeds from the issue of the Securities
will be applied by the Issuer for its general corporate purposes, which include
making a profit.]/[e].

E.3 Terms and [This issue of Securities is being offered in a Non-Exempt Offer in [specify
conditions of the particular country/ies].]
offer

The issue price of the Securities is [®] per cent. of their nominal amount.

E.4 Interest of natural | [Other than as mentioned above,[ and save for [specify any other interest that
and legal persons | is material],] so far as the Issuer is aware, no person involved in the issue of
involved in the the Securities has an interest material to the offer, including conflicting
issue/offer interests.]]

E.7 Expenses charged | No expenses are being charged to an investor by the Issuer. For this specific
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to the investor by
the Issuer or an
offeror

issue, however, expenses may be charged by an Authorised Offeror (as
defined above) in the range between [®] per cent. and [®] per cent. of the
nominal amount of the Securities to be purchased by the relevant investor.]
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RISK FACTORS

Prospective purchasers of the 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 risk factors set forth below (which each Issuer, in its reasonable opinion, believes
represents or may represent the risk factors known to it which may affect such Issuer's ability to fulfil its
obligations under the 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 the section entitled "Risk Factors" contained on pages 4 to 9 of the Information Statement (as defined
below) which is incorporated by reference in this Base Prospectus and which discloses all material risks relating
to BNPP's ability to fulfil its obligations under the Securities to investors.

Risk Factors Relating to BNPP B.V.

See the section entitled "Risk Factors" contained on page 5 of the BNPP B.V. Registration Document (as
defined below) which is incorporated by reference in this Base Prospectus and which discloses all material risks
relating to BNPP B.V.'s ability to fulfil its obligations under the Securities to investors.

Risk Factors Relating to BP2F

See the section entitled "Risk Factors" contained on pages 5 to 6 of the BP2F Registration Document (as defined
below) which is incorporated by reference in this Base Prospectus and which discloses all material risks relating
to BP2F's ability to fulfil its obligations under the Securities to investors.

Risk Factors Relating to BNPPF

See the section entitled "Risk Factors" contained on pages 6 to 16 of the BNPPF Registration Document (as
defined below) which is incorporated by reference in this Base Prospectus and which discloses all material risks
relating to BNPPF's ability to fulfil its obligations under the Securities to investors.

Risk Factors Relating to BGL

See the section entitled "Risk Factors" contained on pages 6 to 15 of the BGL Registration Document (as
defined below) which is incorporated by reference in this Base Prospectus and which discloses all material risks
relating to BGL's ability to fulfil its obligations under the Securities to investors.

RISK FACTORS RELATING TO SECURITIES

1. General

The 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 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 Securities should recognise that their Securities may expire worthless or be redeemed for
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no value. Purchasers should be prepared to sustain a total loss of the purchase price of their Securities.
See "Certain Factors Affecting the Value and Trading Price of Securities" below. Prospective
purchasers of Securities should be experienced with respect to options and option transactions, should
understand the risks of transactions involving the relevant Securities and should reach an investment
decision only after careful consideration, with their advisers, of the suitability of such Securities in light
of their particular financial circumstances, the information set forth herein and the information
regarding the relevant Securities and the particular underlying index (or basket of indices), share, GDR
or ADR (or basket of 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 basket of interests in exchange traded instruments), debt instrument (or basket of debt
instruments), commodity or commaodity index (or basket of commodities and/or commaodity indices),
inflation index (or basket of inflation indices), currency (or basket of currencies), fund share or unit (or
basket of fund shares or units), futures contracts (or basket of futures contracts), preference share or
other basis of reference to which the value of the relevant Securities may relate, as specified in the
applicable Final Terms (such reference being the "Underlying Reference™). Each Issuer may also
issue Securities linked to the credit of a specified entity (or entities) (each such entity a "Reference
Entity" and, where the context admits, each an "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 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 Securities.

The risk of the loss of some or all of the purchase price of a Security on expiration or redemption
means that, in order to recover and realise a return upon his or her investment, a purchaser of a Security
must generally be correct about the direction, timing and magnitude of an anticipated change in the
value of the Underlying Reference or credit risk of the Reference Entity ("Entities") which may be
specified in the applicable Final Terms. Assuming all other factors are held constant, the lower the
value of a 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 Securities will lose all or part of their
investment. With respect to Notes, Certificates or European Style Warrants, the only means through
which a Holder can realise value from the Note, Warrant or Certificate, as the case may be, prior to its
Exercise Date, Maturity Date or Redemption Date in relation to such Note, Warrant or Certificate, as
the case may be, is to sell it at its then market price in an available secondary market. See "Possible
Illiquidity of the Securities in the Secondary Market" below.

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index
Securities or Inflation Index Securities. Fluctuations in the price of the relevant share, GDR or ADR or
value of the basket of shares, GDRs and/or ADRs will affect the value of Share Securities. Fluctuations
in 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 inflation index or basket of inflation indices will
affect the value of Inflation Index Securities. Fluctuations in the rates of exchange between the
relevant currencies will affect the value of Currency Securities. Fluctuations in the value of the
relevant commodity or commodity index or basket of commodities and/or commaodity indices will
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affect the value of Commaodity Securities. 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. Fluctuations in the value of
the relevant futures contracts or basket of futures contracts will affect the value of the Futures
Securities. Fluctuations in the creditworthiness of the relevant Reference Entity or Reference Entities
will affect the value of the Credit Securities. Fluctuations in the value of the relevant preference share
will affect the value of Preference Share Certificates. In the case of Hybrid Securities the Underlying
Reference in respect of which is any combination of such indices, shares, GDRs, ADRs, interests in
exchange traded instruments, debt instruments, currencies, commodities, inflation indices, fund shares,
futures contracts 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
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 Securities relating to various Underlying References.
However, no assurance can be given that the relevant Issuer will issue any Securities other than the
Securities to which a particular Final Terms relates. At any given time, the number of Securities
outstanding may be substantial. 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. 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, whilst Securities on currencies and commaodities are priced primarily on the basis of present
and expected values of the reference currency (or basket of currencies) or commodity (or basket of
commodities) specified in the applicable Final Terms.

Claims Against the Underlying Reference

The 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 Securities to any such Underlying Reference (or any issuer, sponsor,
manager or other connected person in respect of an Underlying Reference). The 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.

Securities (other than Secured Securities) are Unsecured Obligations
The following risk factor applies to Securities other than Secured Securities:

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari
passu with themselves. Each issue of Securities issued by BNPP B.V. will be guaranteed by BNPP
pursuant to the BNPP Note Guarantee or the BNPP English Law W&C Guarantee, in the case of
English Law Securities, or the BNPP French Law W&C Guarantee, in the case of French Law
Securities. The obligations of BNPP under the BNPP Guarantees are unsubordinated and unsecured
obligations of BNPP and will rank pari passu with all its other present and future unsubordinated and
unsecured obligations, subject as may from time to time be mandatory under French law. Each issue of
Securities issued by BP2F will be guaranteed by BNPPF pursuant to the BNPPF Note Guarantee or the
BNPPF W&C Securities Guarantee, as applicable. The obligations of BNPPF under the BNPPF
Guarantees are unsubordinated and unsecured obligations of BNPPF and will rank pari passu with all
its other present and future unsubordinated and unsecured obligations, subject as may from time to time
be mandatory under Belgian Law.
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Risk factors relating to the security, the collateral and the nature of the guarantee in respect of Secured
Securities are set out in paragraph 4 below.

Certain Factors Affecting the Value and Trading Price of Securities

The trading price of the Securities is affected by a number of factors including, but not limited to, the
price or level of the relevant Underlying Reference or Underlying References, the time to expiration or
redemption of the Securities and the actual or implied volatility and the correlation risk of the relevant
Underlying Reference or Underlying References. Such factors may mean that the trading price of the
Securities is below the Cash Settlement Amount or the value of the Entitlement, as applicable.

Before exercising (in the case of Warrants) or selling Securities, Holders should carefully consider,
among other things, (a) the trading price of the Securities, (b) the value and volatility of the Underlying
Reference as specified in the applicable Final Terms, (c) the time remaining to expiration or
redemption, as the case may be, (d) in the case of Cash Settled Securities, the probable range of Cash
Settlement Amounts, (e) any change(s) in interim interest rates and dividend yields, if applicable, (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.

A Security's purchase price may not reflect its inherent value

Prospective investors in the Securities should be aware that the purchase price of a Security does not
necessarily reflect its inherent value. Any difference between a 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 Security. For further information prospective investors should
refer to the party from whom they are purchasing the Securities. Prospective investors may also wish
to seek an independent valuation of Securities prior to their purchase.

Meetings of Holders

The Terms and Conditions of the 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. Only holders of French Law Securities will, in certain
circumstances, be grouped for the defense of their common interests in a separate legal entity called
“Masse” (as defined in “Condition 9.4(b) Meetings of Holders — French Law Securities”).

The Final Redemption Amount, Cash Settlement Amount or the physical delivery of the Entitlement
may be less than the Value of an Investment in the Securities

Each Holder may receive a Final Redemption Amount or Cash Settlement Amount, as applicable,
and/or physical delivery of the Entitlement the aggregate value of which may be less than the value of
the Holder's investment in the relevant Securities. In certain circumstances Holders may lose the entire
value of their investment.

Possible Illiquidity of the Securities in the Secondary Market

It is very difficult to predict the price at which 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 Securities on a stock
exchange. Also, to the extent Securities of a particular issue are exercised or redeemed, the number of
Securities of such issue outstanding will decrease, resulting in a diminished liquidity for the remaining
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Securities of such issue. A decrease in the liquidity of an issue of Securities may cause, in turn, an
increase in the volatility associated with the price of such issue of Securities.

Each Issuer and any Manager may, but is not so obliged, at any time purchase Securities at any price in
the open market or by tender or private offer/treaty. Any 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 Securities and may cease to do so at any time. Even if a Manager is a
market-maker for an issue of Securities, the secondary market for such Securities may be limited. In
addition, Affiliates of each Issuer (including the relevant Manager as referred to above) may purchase
Securities at the time of their initial distribution and from time to time thereafter. There may be no
secondary market for the Securities and to the extent that an issue of Securities is or becomes illiquid,
an investor may have to exercise or wait until redemption of such Securities, as applicable, to realise
greater value than its then trading value. Securities sold in the United States or to U.S. Persons may be
subject to transfer restrictions.

Minimum Trading Amount

Investors should note that the Securities may have a minimum trading amount. In such cases, if,
following the transfer of any Securities, a Holder holds fewer Securities than the specified minimum
trading amount, such Holder will not be permitted to transfer their remaining Securities prior to
expiration or redemption, as applicable, without first purchasing enough additional Securities in order
to hold the minimum trading amount.

Potential Conflicts of Interest

Certain entities within the Group or its affiliates (including, if applicable, any Manager) may also
engage in trading activities (including hedging activities) relating to the Underlying Reference or
Reference Entity and other instruments or derivative products based on or relating to the Underlying
Reference or Reference Entity of any Securities for their proprietary accounts or for other accounts
under their management. BNPP B.V., BNPP, BP2F, BNPPF, BGL and their Affiliates (including, if
applicable, any Manager) may also issue other derivative instruments in respect of the Underlying
Reference. BNPP B.V., BNPP, BP2F, BNPPF, BGL 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 Securities or may act as financial adviser to certain companies or companies
whose shares or other securities are included in a basket or in a commercial banking capacity for such
companies. In addition BNPP B.V., BNPP, BP2F, BNPPF, BGL 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.
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, 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. 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. 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
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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 Securities.

Because the Calculation Agent (as defined below) may be an Affiliate of the relevant Issuer or, if
applicable, the Guarantor, potential conflicts of interest may exist between the Calculation Agent and
holders of the Securities, including with respect to certain determinations and judgments that the
Calculation Agent must make, including whether a Market Disruption Event, a Settlement Disruption
Event or Credit Event (each, as defined in the Conditions) has occurred. The Calculation Agent is
obligated to carry out its duties and functions as Calculation Agent in good faith and using 