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(as Issuer)

BNP Paribas
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(as Issuer and Guarantor)

Base Prospectus for the issue of Warrants and Certificates
This second supplement (the "Second Supplement") is supplemental to, and should be read in conjunction
with, the base prospectus dated 1 July 2020 (the "Base Prospectus"), in relation to the Market Access
Securities Base Prospectus of BNP Paribas Issuance B.V. ("BNPP B.V. ") and BNP Paribas ("BNPP") for the
issue of Warrants and Certificates under the Note, Warrant and Certificate Programme (the "Programme").
The Base Prospectus and the First Supplement constitute a base prospectus for the purposes of Article 8 of the
Prospectus Regulation. "Prospectus Regulation" means Regulation (EU) 2017/1129 of 14 June 2017. The
Base Prospectus received approval no.20-298 on 1 July 2020 and the First Supplement received approval
no.20-398 on 17 August 2020 from the Autorité des marchés financiers (the "AMF"). Application has been
made to the AMF for approval of this Second Supplement in its capacity as competent authority under the
Prospectus Regulation.
BNPP (in respect of itself and BNPP B.V.) and BNPP B.V. (in respect of itself) accept responsibility for the
information contained in this Second Supplement, save that BNPP B.V. accepts no responsibility for the Fifth
Amendment to the BNPP 2019 Universal Registration Document (in English) (as defined below) and the
updated disclosure in respect of BNPP. To the best of the knowledge of BNPP and BNPP B.V. (who have
taken all reasonable care to ensure that such is the case), the information contained herein is, subject as
provided in the preceding sentence, in accordance with the facts and does not omit anything likely to affect
the import of such information.
Unless the context otherwise requires, terms defined in the Base Prospectus, as amended by the First
Supplement, shall have the same meanings when used in this Second Supplement.
To the extent that there is any inconsistency between (i) any statement in this Second Supplement and (ii) any
statement in, or incorporated by reference in, the Base Prospectus, as amended by the First Supplement, the
statement referred to in (i) above will prevail.
References in this Second Supplement to paragraphs of the Base Prospectus are to the Base Prospectus as
amended by the First Supplement. References in this Second Supplement to page numbers in the Base
Prospectus are to the page numbers in the Base Prospectus without taking into account any amendments made
in the First Supplement.
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Copies of this Second Supplement will be available on the website of BNP Paribas (https://ratesglobalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) and on the website of the AMF (www.amffrance.org).
This Second Supplement has been prepared in accordance with Article 23 of the Prospectus Regulation for the
purposes of giving information which amends or is additional to the information already contained in the Base
Prospectus, as amended by the First Supplement.
This Second Supplement has been prepared for the purposes of:
(A)

amending the "Risks" section;

(B)

incorporating by reference:
(i)

the fifth Amendement au Document d’Enregistrement Universel au 31 décembre 2019 dated
2 September 2020 (in English) (the "Fifth Amendment to the BNPP 2019 Universal
Registration Document (in English)";

(ii)

BNPP B.V.'s interim financial statements for the six-month period ended 30 June 2020 (the
"2020 BNPP B.V. Interim Financial Statements");

(C)

amending the "Description of BNPP B.V."; and

(D)

amending the "General Information" section.

The incorporation by reference of the Fifth Amendment to the BNPP 2019 Universal Registration Document
(in English) referred to in (B) above has been made to update the disclosure for BNPP. The amendments
referred to in (A) above have been made to reflect the updated BNPP disclosure referred to in (B) above. The
incorporation by reference of the 2020 BNPP B.V. Interim Financial Statements referred to in (B) above has
also been made to update the disclosure for BNPP B.V. The amendments referred to in (C) and (D) above have
been made to reflect the updated BNPP B.V. disclosure referred to in (B) above.
In accordance with Article 23(2) of the Prospectus Regulation, in the case of an offer of W&C Securities
to the public, investors who have already agreed to purchase or subscribe for W&C Securities issued
under the Programme before this Second Supplement is published and which are affected by the
amendments made in this Second Supplement, have the right, exercisable before the end of the period
of two working days beginning with the working day after the date of publication of this Second
Supplement to withdraw their acceptances. This right to withdraw shall expire by close of business on
30 September 2020. Investors can exercise their right to withdraw their acceptances by contacting the
person from whom any such investor has agreed to purchase or subscribe for such W&C Securities
before the above deadline.
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AMENDMENTS TO THE RISKS SECTION
The "Risks" section on pages 15 to 50 of the Base Prospectus is amended as follows:
(a)

the first paragraph under the heading "Risks Relating to BNPP and its Industry" on page 15 of the
Base Prospectus is deleted and replaced with the following:
"See "Risk Factors" under Chapter 5 on pages 276 to 288 of the BNPP 2019 Universal Registration
Document (in English), pages 3 and 4 of the First Amendment to the BNPP 2019 Universal
Registration Document (in English), pages 76 to 79 of the Second Amendment to the BNPP 2019
Universal Registration Document (in English), page 215 of the Fourth Amendment to the BNPP 2019
Universal Registration Document (in English) and pages 4 to 6 of the Fifth Amendment to the BNPP
2019 Universal Registration Document (in English) (each as defined below), each of which is
incorporated by reference in this document."; and

(b)

the paragraphs under the sub-heading "7.1 Epidemics and pandemics, including the ongoing
coronavirus (COVID-19) pandemic and their economic consequences may adversely affect BNPP's
business, operations, results and financial condition." starting on page 30 of the Base Prospectus under
the heading "7. Risks related to BNPP's growth in its current environment" are amended as
follows:
(i)

the fourth, fifth and sixth paragraphs are deleted and replaced with the following:
"The Group’s results and financial condition could be adversely affected by reduced economic
activity (including recessions) in its principal markets. The containment measures taken in
several of the principal countries where the Group operates, in particular its domestic markets
(France, Italy, Belgium and Luxembourg which collectively represent 53 per cent. of its total
gross credit exposures as at 30 June 2020), have significantly reduced economic activity to
recessionary levels and a substantial prolongation or reinstitution of such measures would
have a similar effect. The Group’s results are affected by such measures due to reduced
revenues and to deteriorated asset quality both generally and in specific sectors that are
particularly affected. This context affected the revenues of the Group's Domestic Markets and
International Financial Services divisions, which are down by 3.2 per cent. and 5.4 per cent.,
respectively, in the first half of 2020 compared to the first half of 2019, even though the
Group's revenues grew by 0.9 per cent. due to the strong growth of its CIB division. The main
impact of the health crisis was the rise in the cost of risk (increased from 1.5 billion euros to
2.9 billion euros). Net income attributable to equity holders totalled 3.6 billion euros, down
by 18.4 per cent. compared to the first half of 2019, in connection with the rise in the cost of
risk. The sectors most adversely affected to date include the travel and tourism sectors. The
Group's exposure to the aircraft sector (e.g. airlines and lessors) and to the tourism sector each
represented approximately 1 per cent. of its total gross credit exposures as at 30 June 2020.
The non-food retail sector has been affected by the lockdown measures; this sector represents
less than 1 per cent. of the Group’s total gross credit exposures as of 30 June 2020. The
transport and storage (excluding shipping) sector, which represents approximately 3 per cent.
of the Group’s total gross credit exposures as of 30 June 2020, has been affected by the
lockdown measures and the disruption in global trade. The oil and gas sector has been affected
by a concomitant decrease in demand resulting from the pandemic and increase in supply due
to the temporary unravelling of the OPEC/Russia production cooperation. This sector
represented approximately 2 per cent. of the Group’s total gross credit exposures as of 30 June
2020. The Group’s results and financial condition could be adversely affected to the extent
that the counterparties to whom it has exposure in these sectors (and more generally, to the
extent the negative effect on credit quality is more widespread) could be materially and
adversely affected, resulting in an increase in the Group’s cost of risk.
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An immediate financial effect of the health crisis is the impact on the Group's cost of risk,
which reflects macroeconomic expectations based on several scenarios, in accordance with
the set-up existing prior to the health crisis. In the application of this framework,
macroeconomic scenarios and in particular GDP assumptions and forecasts are a key input in
the calculation of the cost of risk and the health crisis has led, among other things, to a
weakening in GDP assumptions in many of the markets in which the Group operates. The cost
of risk calculation also incorporates the specific features of the dynamics of the health crisis
on credit and counterparty risk and in particular the impact of lockdown measures on
economic activity and the effects of government support measures and authorities’ decisions.
It also includes an ex-ante sector component based on a review of several sensitive sectors
(such as, hotels, tourism and leisure; non-food retail (excluding home furnishings and ecommerce); transport and logistics; and oil and gas). All these elements contributed to the
substantial increase in the Group’s cost of risk in the first half of 2020 (66 basis points), and
could likewise contribute to continued high cost of risk in the following quarters, depending
on macroeconomic scenarios and, in particular, the current uncertainties around the course of
the pandemic and its economic consequences going forward. The impact of the health crisis
on the cost of risk amounted to 502 million euros. In the second quarter of 2020, the updating
of macroeconomic scenarios, in line with IFRS 9 principles, led to a 329 million euro increase
in the ex-ante provisioning of expected losses (including their sectoral component). Under the
baseline scenario, a gradual recovery is forecast, with a return to GDP levels comparable to
2019 by mid-2022 unless a new crisis occurs (see slide 12, "Cost of Risk" on page 24 of the
Fourth Amendment to the BNPP 2019 Universal Registration Document (in English)) and in
the consolidated financial statements set out in the Fourth Amendment to the BNPP 2019
Universal Registration Document (in English) (see Note 2.h on page 133 of the Fourth
Amendment to the BNPP 2019 Universal Registration Document (in English)). Moreover, the
impact of the pandemic on the long-term prospects of businesses in the affected sectors and
more generally is uncertain and may lead to significant charges on specific exposures, which
may not be fully captured by modelling techniques. The Group’s exposure to increased cost
of risk could also result from its participation in government-guaranteed loan programmes
(given its residual exposure) and the existence of forbearance periods limiting creditprotection measures (such as payment acceleration) under emergency health legislation in
various markets.
The Group's results and financial condition could also be negatively affected by adverse trends
in financial markets to the extent that the pandemic initially led in particular to extreme market
conditions (including, market volatility spikes, sharp drop in equity markets, tension on
spreads, specific asset markets on hold), with market volatility continuing. This situation has
had and could continue to have an adverse impact on the Group's market activities, which
accounted for 12 per cent. of its consolidated revenues in 2019, resulting in trading or other
market-related losses, including additions to valuation reserves and counterparty risk
provisions. This extreme market volatility has been and could continue to be increased by the
decisions taken by authorities in particular in Europe, such as restrictions on short-selling and
dividend distributions (notably, 184 million euros in the first quarter of 2020 related to the
European authorities' restrictions on 2019 dividends). Moreover, certain of the Group's
investment portfolios (e.g. in its insurance subsidiaries) are accounted for on a mark to market
basis and thus have been impacted by deteriorated market conditions in the first quarter of
2020 and could be impacted again in the future."; and
(ii)

the last paragraph is deleted and replaced with the following:
"Uncertainty as to the duration and extent of the course of the pandemic as well as the pace of
emergence from lockdowns and loosening of restrictions on mobility and other restrictions
makes the overall impact on the economies of the Group’s principal markets as well as the
world economy difficult to predict. The extent to which the economic consequences of the
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pandemic will continue to affect the Group’s results and financial condition will depend
largely on (i) the timing and extent of a return to pre-pandemic lifestyles, business operations
and economic interactions, (ii) the effects of the measures taken to date or future measures
that may be taken by governments and central banks to attenuate the economic fallout of the
pandemic and (iii) the duration and extent of the pandemic, including the prospect of
additional waves and hence of a reinstitution of containment measures in the various markets
where the Group operates. Public health measures had a negative impact on the activity of
certain business lines and geographical areas of the Group, in particular within the Group's
Domestic Markets and International Financial Services divisions, with a decrease in
transaction flows and lower loan production (in particular, consumer loans with the closure of
the partners' points of sale). A low point was observed in April and May 2020 followed by a
rebound in June (see slide 5, "Impact of health crisis on activity" on page 21 of the Fourth
Amendment to the BNPP 2019 Universal Registration Document (in English)). In addition,
while central bank and government actions and support measures taken in response to the
pandemic have to date attenuated, and may well continue to help attenuate, the adverse
economic and market consequences of the pandemic, they have also issued and may issue
additional restrictions or recommendations in respect of banks’ actions (in particular, the
recommendation issued by the European Central Bank on 27 March 2020). In particular, the
measures have limited and may continue to limit or seek to limit banks’ flexibility in managing
their business and taking action in relation to capital distribution and capital allocation. In
this respect, BNPP announced on 2 April 2020 that its Board of Directors would propose to
the annual shareholders’ meeting to suspend the payment of the dividend originally proposed
to be paid in respect of 2019 and to allocate the amount to reserves, with a potential decision
to be taken after 1 October 2020 regarding a possible distribution of reserves to shareholders.
The Group has acknowledged the temporary and exceptional extension of the ECB's
recommendation not to pay dividends until 1 January 2021, which was announced on 28 July
2020.".
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DOCUMENTS INCORPORATED BY REFERENCE
On 2 September 2020, BNPP filed with the AMF the fifth Amendement au Document d’Enregistrement
Universel au 31 décembre 2019.
An English version of the fifth Amendement au Document d’Enregistrement Universel au 31 décembre 2019
has been filed with the AMF on 2 September 2020 for the purposes of the Prospectus Regulation and, by virtue
of this Second Supplement, other than the sections entitled "Persons Responsible for the Universal Registration
Document" and the "Table of Concordance", is incorporated in, and forms part of, the Base Prospectus.
BNPP B.V.'s unaudited interim financial statements for the six-month period ended 30 June 2020 (including
the review report thereon issued by Mazars Accountants N.V. represented by C.A. Harteveld) have been filed
with the AMF on 16 September 2020 for the purposes of the Prospectus Regulation and, by virtue of this
Second Supplement are incorporated in, and form part of, the Base Prospectus.
The "DOCUMENTS INCORPORATED BY REFERENCE" section on pages 64 to 82 of the Base
Prospectus is amended as follows:
(a)

the word "and" at the end of paragraph (j) is deleted;

(b)

the "," at the end of paragraph (k) is deleted and replaced with ";";

(c)

the following paragraphs (l) and (m) are added under paragraph (k):

(d)

"(l)

the fifth Amendement au Document d’Enregistrement Universel au 31 décembre 2019 (in
English) for BNPP dated 2 September 2020, other than the sections entitled "Persons
Responsible for the Universal Registration Document" and the "Table of Concordance", with
filing number D.20-0097-A05 (the "Fifth Amendment to the BNPP 2019 Universal
Registration Document (in English)"); and

(m)

the unaudited interim financial statements for the six-month period ended 30 June 2020 of
BNPP B.V. (including the review report thereon issued by Mazars Accountants N.V.
represented by C.A. Harteveld) (the "2020 BNPP B.V. Interim Financial Statements"),";

the following table is inserted immediately below the table entitled "FOURTH AMENDMENT TO
THE BNPP 2019 UNIVERSAL REGISTRATION DOCUMENT (in English)" and above the
heading "BNP PARIBAS ISSUANCE B.V.":

FIFTH AMENDMENT TO THE BNPP 2019 UNIVERSAL REGISTRATION
DOCUMENT (in English)
https://invest.bnpparibas.com/sites/default/files/documents/bnp_paribas_5th_amendment_to_2019_urd-020920.pdf
Headings as listed by Annex I of European Commission Delegated Regulation (EU) 2019/980
of 14 March 2019
1.

Persons responsible

1.5

Competent Authority approval

Pages 2 and 3 of the Fifth Amendment to the
BNPP 2019 Universal Registration Document
(in English)
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(e)

2.

Statutory auditors

Page 8 of the Fifth Amendment to the BNPP
2019 Universal Registration Document (in
English)

3.

Risk factors

Pages 4 to 6 of the Fifth Amendment to the
BNPP 2019 Universal Registration Document
(in English)

18.

Financial information concerning the
issuer’s assets and liabilities, financial
position, and profits and losses

18.7

Significant change in the Issuer’s Page 7 of the Fifth Amendment to the BNPP
financial or trading position
2019 Universal Registration Document (in
English)

21.

Documents on display

Page 7 of the Fifth Amendment to the BNPP
2019 Universal Registration Document (in
English)

the following table is inserted immediately below the table entitled "2019 BNPP B.V. Annual
Report":

2020 BNPP B.V. Interim Financial Statements
https://ratesglobalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/ind
ex_files/20200903_BNP_Paribas_Issuance_BV_HY%20Annual_Report_2020.pdf

(f)

Managing Director's Report

Pages 3 and 4 of the 2020 BNPP B.V. Interim
Financial Statements

Balance Sheet

Page 5 of the 2020 BNPP B.V. Interim Financial
Statements

Profit and loss account

Page 6 of the 2020 BNPP B.V. Interim Financial
Statements

Cashflow Statement

Page 7 of the 2020 BNPP B.V. Interim Financial
Statements

Shareholder's equity

Page 5 of the 2020 BNPP B.V. Interim Financial
Statements

Notes to the Financial Statements

Pages 8 to 14 of the 2020 BNPP B.V. Interim
Financial Statements

Other Information

Page 15 of the 2020 BNPP B.V.
Financial Statements

Review Report

Pages 16 and 17 of the 2020 BNPP B.V. Interim
Financial Statements

in the last paragraph, the second sentence is deleted and replaced with the following:
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Interim

"Each of the documents incorporated by reference in (d) to (m) above will only be made available by
the relevant Issuer or the Guarantor (if applicable) to which such document relates.".
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AMENDMENTS TO THE DESCRIPTION OF BNPP B.V.
The information under the heading "11. Historical Financial Information Concerning BNPP B.V.'s Assets
and Liabilities, Financial Position and Profits and Losses" on pages 274 and 275 of the Base Prospectus in
the section "Description of BNPP B.V." is amended by the insertion of the following table after the existing
table:
"Selected interim financial information
BALANCE SHEET IN SUMMARY
(before appropriation of the net
result)
30.06.2020
(unaudited)

31.12.2019
(audited)

EUR

EUR

Financial fixed assets

70,733,177,618

53,397,673,858

Current assets

10,136,368,389

11,542,370,948

TOTAL ASSETS

80,869,546,007

64,940,044,805

Shareholder's equity

595,044

575,559

Long term liabilities

70,733,177,618

53,397,673,858

Current liabilities

10,135,773,345

11,541,795,388

80,869,546,007

64,940,044,805

01.01.2020 to
30.06.2020

01.01.2019 to
30.06.2019

(unaudited)

(unaudited)

EUR

EUR

Income including interest received

256,737

257,597

Costs, including interest paid and the
tax charge

237,253

240,181

19,484

17,416

TOTAL
EQUITY
LIABILITIES

AND

PROFIT AND LOSS ACCOUNT in
summary

Profit after taxation
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CASH FLOW STATEMENT in
summary
01.01.2020 to
30.06.2020

01.01.2019 to
30.06.2019

(unaudited)

(unaudited)

EUR

EUR

Cash flow from operating activities

(595,018)

349,674

Cash flow from financing activities

0

0

(595,018)

349,674

131,551

414,949"

Increase/Decrease cash at banks
Cash at bank at 30 June
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AMENDMENTS TO THE GENERAL INFORMATION SECTION
The second paragraph under the heading "7. Significant Change" on page 318 of the Base Prospectus in the
General Information Section is deleted and replaced with the following:
"Save as disclosed in the Base Prospectus in respect of BNPP and the BNPP Group, including with respect to
the impact that the health crisis resulting from the coronavirus (COVID-19) may have, there has been no
significant change in the financial performance or position of BNPP B.V. since 30 June 2020 (being the end
of the last financial period for which interim financial statements have been published).".
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RESPONSIBILITY STATEMENT
I hereby certify on behalf of BNPP and BNPP B.V. that, to the best of my knowledge, the information
contained in this Second Supplement is in accordance with the facts and contains no omission likely to affect
its import.

BNP Paribas
16 boulevard des Italiens
75009 Paris
France
Represented by Michel Konczaty
in his capacity as Deputy Chief Operating Officer

Dated 25 September 2020

13

This Second Supplement has been approved by the AMF, in its capacity as competent authority under
Regulation (EU) 2017/1129. The AMF has approved this Second Supplement after having verified that the
information it contains is complete, coherent and comprehensible within the meaning of Regulation (EU)
2017/1129.
This approval is not a favourable opinion on the Issuers (or the Guarantor, if applicable) and on the quality
of the W&C Securities described in the Base Prospectus (as amended by the First Supplement and this
Second Supplement). Investors should make their own assessment of the opportunity to invest in such W&C
Securities.
This Second Supplement has been approved on 25 September 2020. This Second Supplement obtained the
following approval number: n°20-478.
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