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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 Reglement 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 or other or further stock exchange(s).

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 commodity or other exchange traded product (each an "exchange traded instrument") or a basket of interests in exchange traded
instruments, a specified debt instrument or a basket of debt instruments, a specified debt futures or debt options contract or a basket of debt futures or
debt options contracts, 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.

In certain circumstances at the commencement of an offer period in respect of Securities but prior to the issue date, certain specific information
(specifically, the fixed rate of interest, minimum and/or maximum rate of interest payable, the margin applied to the floating rate of interest payable,
the gearing applied to the interest or final payout, the Gearing Up applied to the final payout, (in the case of Autocall Securities, Autocall One Touch
Securities or Autocall Standard Securities) the FR Rate component of the final payout (which will be payable if certain conditions are met, as set out
in the Payout Conditions) and/or the Knock-in Level and/or Knock-out Level used to ascertain whether a Knock-in Event or Knock-out Event, as
applicable, has occurred) may not be known. In these circumstances, the Final Terms will specify an indicative range in respect of the relevant rates,
levels or percentages and the actual rate, level or percentage, as applicable, will be notified to investors prior to the Issue Date. Accordingly, in these
circumstances investors will be required to make their decision to invest in the relevant Securities based on the indicative range specified in the Final
Terms. Notice of the actual rate, level or percentage, as applicable, will be published in the same manner as the publication of the Final Terms.

Notes issued by BNPP B.V. will be guaranteed by BNPP (in such capacity, the "BNPP Guarantor" pursuant to a Deed of Guarantee for Notes (the
"BNPP Note Guarantee").

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 Unsecured
Securities in respect of English Law Securities (the "BNPP English Law W&C Guarantee") or (ii) 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 115 to 182.

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.
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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.

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 "Commodity Exchange Act"), or (iii) any other U.S. person as such term may
be defined in Regulation S or in regulations adopted under the Commodity 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.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon
the accuracy of this prospectus. Any representation to the contrary is a criminal offence.

The Issuers have requested the AMF to provide the competent authorities in Belgium, Finland, Germany, Greece, Hungary, Ireland, Italy,
Luxembourg, Portugal, Spain, Sweden, the Czech Republic 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 creditwatch (Standard & Poor's Credit Market Services France SAS ("Standard & Poor's")),
Al with a negative outlook (Moody's Investors Service Ltd. ("Moody’s")) and A+ with a stable outlook (Fitch France S.A.S. ("Fitch France")) and
BNPP's short-term credit ratings are A-1 (Standard & Poor's), P-1 (Moody's) and F1 (Fitch France). BNPP B.V.’s long-term credit ratings are A+
with a negative creditwatch (Standard & Poor’s) and BNPP B.V.’s short term credit ratings are A-1 (Standard & Poor’s). BP2F's senior unsecured
credit ratings are A+ with a negative creditwatch (Standard & Poor's), A2 with a negative 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 (Standard & Poor's), P-1 (Moody's France)
and F1 (Fitch). BNPPF's long-term credit ratings are A+ with a negative creditwatch (Standard & Poor's), A2 with a negative outlook (Moody's
France) and A+ with a stable outlook (Fitch) and BNPPF's short-term credit ratings are A-1 (Standard & Poor's), P-1 (Moody's France) and F1
(Fitch). BGL's long-term credit ratings are A+ with a negative creditwatch (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 (Standard & Poor's), P-1 (Moody's France) and F1 (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 NOTICES

The securities described in this Base Prospectus may only be offered in The Netherlands to Qualified Investors (as defined in the Prospectus
Directive), unless such offer is made in accordance with the Dutch Financial Supervision Act (Wet op het financieel toezicht).

Disclaimer statement for structured products (Securities)

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Base Prospectus and related offering documents must be
in registered form and must only be marketed 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 or any equivalent amount in other currency or such other amounts as the
CBB may determine.

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, other than as marketing to
accredited investors for an offer outside Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents and it has not in any way considered the merits
of the Securities to be marketed 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.

No offer of securities will be made to the public in the Kingdom of Bahrain and this prospectus must be read by the addressee only and must not be
issued, passed to, or made available to the public generally.
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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

0080875-0000271 ICM:19562993.18 6



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
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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 in each Member State in relation to which the relevant Issuer has given its consent as specified in the
applicable Final Terms (each specified Member State a "Non-exempt Offer Jurisdiction" and together the "Non
exempt Offer Jurisdictions"). Any person making or intending to make a Non-exempt Offer of Securities on the basis
of this Base Prospectus must do so only with the relevant Issuer's consent to the use of this Base Prospectus as provided
under "Consent given in accordance with Article 3.2 of the Prospectus Directive" and provided such person complies
with the conditions attached to that consent.

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

In the context of a Non-exempt Offer of such Securities, BNPP B.V., BNPP, BP2F, BNPPF and BGL accept
responsibility, in each of the Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to any
person (an "Investor") who purchases any Securities in a Non-exempt Offer made by a Manager or an Authorised
Offeror (as defined below), where that offer is made during the Offer Period specified in the applicable Final Terms and
provided that the conditions attached to the giving of consent for the use of this Base Prospectus are complied with.
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.

Except in the circumstances set out in the following paragraphs, 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 in relation to such offer
or 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 the relevant 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":

Specific Consent
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(a) 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:

(1) the relevant Manager(s) specified in the applicable Final Terms;

(i1) any financial intermediaries specified in the applicable Final Terms; and

(i) any other 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) (in the case of Securities issued by BNPP
or BNPP B.V.), BGL’s website (www.bgl.lu) (in the case of Securities issued by BGL) or BP2F’s
website (www.bp2f.lu) and BNPPF’s website (www.bnpparibasfortis.be/emissions) (in the case of

Securities issued by BP2F) and identified as an Authorised Offeror in respect of the relevant Non-
exempt Offer; and

General Consent

(b) 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 other financial intermediary which
satisfies the following conditions:

(1) 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 the relevant Issuer's offer to grant consent to the use of this Base Prospectus by publishing
on its website the following statement (with the information in square brackets completed with the
relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant Securities]
(the "Securities') described in the Final Terms dated [insert date] (the "Final Terms) published by [ 1
(the "Issuer™). In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as
defined in the Final Terms) in connection with the offer of the Securities in [specify Member State(s)] during
the Offer Period and subject to the other conditions to such consent, each as specified in the Base Prospectus,
we hereby accept the offer by the Issuer in accordance with the Authorised Offeror Terms (as specified in the
Base Prospectus) and confirm that we are using the Base Prospectus accordingly."

The Authorised Offeror Terms, being the terms to which the relevant financial intermediary agrees in
connection with using this Base Prospectus, 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;

I1. comply with the restrictions set out under "Offering and Sale" in this Base

Prospectus;
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III.

Iv.

VL

VIL

VIIL

IX.

XI.

XII.
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ensure that any fee (and any other commissions or benefits of any kind) or rebate
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 and to the extent permitted by the Rules,
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 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;

immediately inform BNPP B.V., BNPP, BP2F, BNPPF or BGL if at any time it
becomes aware or suspects that it is or may be in violation of any Rules and take all
appropriate steps to remedy such violation and comply with such Rules in all
respects;

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

make available to each potential Investor in the Securities this 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 this Base Prospectus and the applicable Final Terms;

if it conveys or publishes any communication (other than this 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
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XIIIL

XIV.

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.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
this Base Prospectus;

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 (VI) 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:

(1) 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

(i1) 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

(ii1) 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;

XV.
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during the period of the initial offering 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 applicable 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
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Manager); and (v) comply with such other rules of conduct as may be reasonably
required and specified by the relevant Manager; and

XVI.  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;

(B) 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 this
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;

IL. 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;

I11. 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;

Iv. for the purposes of (C)(II) and (III), 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;
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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
benefit, including the agreements, representations, warranties, undertakings and
indemnity given by the financial intermediary pursuant to the Authorised Offeror
Terms.

The financial intermediaries referred to in paragraphs (a)(ii), (a)(iii) and (b) above are together the
"Authorised Offerors" and each an "Authorised Offeror".

Any Authorised Offeror falling within (b) above who meets 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 Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the relevant Non-exempt Offer
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:

)] is only valid during the Offer Period specified in the applicable Final Terms; and

(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 and the United Kingdom as specified in the applicable Final Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date of this Base
Prospectus.

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 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 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 PURCHASE OR PURCHASING ANY SECURITIES IN A NON-EXEMPT
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO
PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT 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
RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF
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SUCH OFFER. NONE OF BNPP B.V., BNPP, BP2F, BNPPF OR BGL HAS ANY RESPONSIBILITY OR
LIABILITY TO AN INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED ABOVE.

Information relating to the use of this Base Prospectus and offer of Securities generally.

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
STABILISATION MANAGER(S) (THE "STABILISING MANAGER(S)") (OR PERSONS ACTING ON BEHALF
OF ANY STABILISATION 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 STABILISATION MANAGER(S) (OR PERSONS ACTING ON BEHALF OF A
STABILISATION 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.

0080875-0000271 ICM:19562993.18 14



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 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 of BNPP, BGL and BNPPF for the years ended 31 December 2012 and
31 December 2013 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 the BNPP 2012 Registration Document (as defined in "Documents
Incorporated by Reference" below), the BNPP 2013 Registration Document (as defined in "Documents Incorporated by
Reference" below) and any update to the BNPP 2013 Registration Document (in each case, 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 (A1 - 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 . This summary should be read as an introduction to the Base
summary should be read Prospectus and the applicable Final Terms. In this summary,
as an introduction and unless otherwise specified and except as used in the first
provision as to claims paragraph of Element D.3, ""Base Prospectus' means the Base

Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGL dated
5 June 2014 as supplemented from time to time. In the first
paragraph of Element D.3, ""Base Prospectus' means the Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGL dated
5 June 2014.

o 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.

o 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.

o 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.
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Title

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 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) (in the case of
Securities issued by BNPP or BNPP B.V.), BGL’s website (www.bgl.lu) (in
the case of Securities issued by BGL) or BP2F’s website (www.bp2f.lu) and
BNPPF’s website (www.bnpparibasfortis.be/emissions) (in the case of

Securities issued by BP2F) 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 offer of [insert
title of relevant Securities] (the "Securities') described in the Final Terms
dated [insert date] (the "Final Terms) published by [ ] (the "Issuer™).
In consideration of the Issuer offering to grant its consent to our use of the
Base Prospectus (as defined in the Final Terms) in connection with the offer
of the Securities in the Non-exempt Offer Jurisdictions specified in the
applicable Final Terms during the Offer Period and subject to the other
conditions to such consent, each as specified in the Base Prospectus, we
hereby accept the offer by the Issuer in accordance with the Authorised
Offeror Terms (as specified in the Base Prospectus) and confirm that we are
using the Base Prospectus accordingly."

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 Non-exempt Offer Jurisdictions specified in the
applicable Final Terms.

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

Element | Title

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

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

Netherlands;

. 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

o 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. BP2F is expecting to move its registered
and principal office to rue Eugéne Ruppert 19, L-2453 Luxembourg
by the end of June 2014.

B.4b Trend information In respect of BNPP:

Macro-economic environment

Market and macroeconomic conditions affect BNPP’s results. The nature of
BNPP’s business makes it particularly sensitive to market and
macroeconomic conditions in Europe, which have been difficult and volatile

in recent years.

In 2013, the global economy began to move towards equilibrium, with

0080875-0000271 ICM:19562993.18

18




Element Title

several emerging countries slowing down and a slight recovery in the
developed countries. In 2013, global economic conditions remained
generally stable as compared to 2012. IMF and OECD economic forecasts'
for 2014 generally indicate a renewal of moderate growth in developed
economies albeit less strong and uniform in the Euro-Zone. Their analysts
consider that uncertainties remain regarding the strength of the recovery,
particularly in light of the U. S. Federal Reserve’s announcement in
December 2013 that it would gradually reduce (“taper”) its stimulus
program, and in the Euro-zone, where a risk of deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in
2013 following the decrease recorded in 2012 from the previous historically
high levels. The financial condition of certain sovereigns has markedly
improved but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions

Laws and regulations applicable to financial institutions that have an impact
on BNPP have significantly evolved in the wake of the global financial
crisis. The measures that have been proposed and/or adopted in recent years
include more stringent capital and liquidity requirements (particularly for
large global banking groups such as the BNP Paribas Group), taxes on
financial transactions, restrictions and taxes on employee compensation,
limits on the types of activities that commercial banks can undertake and
ring-fencing or even prohibition of certain activities considered as
speculative within separate subsidiaries, restrictions on certain types of
financial products, increased internal control and reporting requirements,
more stringent conduct of business rules, mandatory clearing and reporting
of derivative transactions, requirements to mitigate risks in relation to over-
the-counter derivative transactions and the creation of new and strengthened
regulatory bodies. The measures that were recently adopted, or in some
cases proposed and still under discussion, that have or are likely to affect
BNPP, include in particular the French Ordinance of 27 June 2013 relating
to credit institutions and financing companies (“Sociétés de financement”),
which came into force on 1 January 2014 and the French banking law of 26
July 2013 on the separation and regulation of banking activities and the
Ordinance of 20 February 2014 for the adaptation of French law to EU law
with respect to financial matters; the EU Directive and Regulation on
prudential requirements “CRD IV” dated 26 June 2013 and many of whose
provisions have been applicable since 1 January 2014; the proposals of
technical regulatory and execution rules relating to the Directive and
Regulation CRD IV published by the EBA; the designation of BNPP as a
systemically important financial institution by the FSB; the public
consultation for the reform of the structure of the EU banking sector of 2013
and the European Commission’s proposed regulation on structural measures

designed to improve the strength of EU credit institutions of 29 January

See in particular: IMF — World Economic Outlook Update — January 2014 and G20 Note on Global Prospects and Policy Challenges —
February 2014, OECD — The Global Economic Outlook — November 2013
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Title

2014; the proposal for a regulation on indices used as benchmarks in
financial instruments and financial contracts; the FEuropean single
supervisory mechanism; the European proposal for a single resolution
mechanism and the proposal for a European Directive on bank recovery and
resolution; the final rule for the regulation of foreign banks imposing certain
liquidity, capital and other prudential requirements adopted by the U.S.
Federal Reserve; the proposal of the U.S. Federal Reserve relating to
liquidity ratios of large banks; and the “Volcker” Rule imposing certain
restrictions on investments in or sponsorship of hedge funds and private
equity funds and proprietary trading activities (of U.S. banks and to some
extent non-U.S. banks) that was recently adopted by the U.S. regulatory
authorities. More generally, regulators and legislators in any country may, at
any time, implement new or different measures that could have a significant
impact on the financial system in general or BNPP in particular.

In respect of BP2F:
Macro-economic environment

Market and macroeconomic conditions affect BP2F's results. The nature of
BP2F’s business makes it particularly sensitive to market and
macroeconomic conditions in Europe, which have been difficult and volatile
in recent years.

In 2013, the global economy began to move towards equilibrium, with
several emerging countries slowing down and a slight recovery in the
developed countries. In 2013, global economic conditions remained
generally stable as compared to 2012. IMF and OECD economic forecasts'
for 2014 generally indicate a renewal of moderate growth in developed
economies albeit less strong and uniform in the Euro-Zone. Their analysts
consider that uncertainties remain regarding the strength of the recovery,
particularly in light of the U. S. Federal Reserve’s announcement in
December 2013 that it would gradually reduce (“taper”) its stimulus
program, and in the Euro-zone, where a risk of deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in
2013 following the decrease recorded in 2012 from the previous historically
high levels. The financial condition of certain sovereigns has markedly
improved but there remains uncertainty as to the solvency of some others.

In respect of BGL:
Macro-economic environment

Market and macroeconomic conditions affect BGL's results. The nature of
BGL's business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with
several emerging countries slowing down and a slight recovery in the
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developed countries. In 2013, global economic conditions remained
generally stable as compared to 2012. IMF and OECD economic forecasts'
for 2014 generally indicate a renewal of moderate growth in developed
economies albeit less strong and uniform in the Euro-Zone. Their analysts
consider that uncertainties remain regarding the strength of the recovery,
particularly in light of the U. S. Federal Reserve’s announcement in
December 2013 that it would gradually reduce (“taper”) its stimulus
program, and in the Euro-zone, where a risk of deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in
2013 following the decrease recorded in 2012 from the previous historically
high levels. The financial condition of certain sovereigns has markedly
improved but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions

Laws and regulations applicable to financial institutions that have an impact
on BGL have significantly evolved in the wake of the global financial crisis.
The measures that have been proposed and/or adopted in recent years
include more stringent capital and liquidity requirements (particularly for
large global banking groups such as the BNP Paribas Group), taxes on
financial transactions, restrictions and taxes on employee compensation,
limits on the types of activities that commercial banks can undertake and
ring-fencing or even prohibition of certain activities considered as
speculative within separate subsidiaries, restrictions on certain types of
financial products, increased internal control and reporting requirements,
more stringent conduct of business rules, mandatory clearing and reporting
of derivative transactions, requirements to mitigate risks in relation to over-
the-counter derivative transactions and the creation of new and strengthened
regulatory bodies. The measures that were recently adopted, or in some cases
proposed and still under discussion, that have or are likely to affect BGL,
include in particular the EU Directive and Regulation on prudential
requirements “CRD IV” dated 26 June 2013 and many of whose provisions
have been applicable since 1 January 2014; the proposals of technical
regulatory and execution rules relating to the Directive and Regulation CRD
IV published by the EBA; the Luxembourg banking law; the public
consultation for the reform of the structure of the EU banking sector of 2013
and the European Commission’s proposed regulation on structural measures
designed to improve the strength of EU credit institutions of 29 January
2014; the proposal for a regulation on indices used as benchmarks in
financial instruments and financial contracts; the FEuropean single
supervisory mechanism; the European proposal for a single resolution
mechanism and the proposal for a European Directive on bank recovery and
resolution; the final rule for the regulation of foreign banks imposing certain
liquidity, capital and other prudential requirements adopted by the U.S.
Federal Reserve; the proposal of the U.S. Federal Reserve relating to
liquidity ratios of large banks; and the “Volcker” Rule imposing certain
restrictions on investments in or sponsorship of hedge funds and private
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equity funds and proprietary trading activities (of U.S. banks and to some
extent non-U.S. banks) that was recently adopted by the U.S. regulatory
authorities. More generally, regulators and legislators in any country may, at
any time, implement new or different measures that could have a significant
impact on the financial system in general or BGL in particular.

In respect of BNPP B.V:

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such
as Notes, Warrants or Certificates or other obligations which are developed,
setup and sold to investors by other companies in the BNPP Group
(including BNPP). The securities are hedged by acquiring hedging
instruments from BNP Paribas and BNP Paribas entities as described in
Element D.2 below. As a consequence, the Trend Information described with
respect to BNPP shall also apply to BNPP B.V.

B.5

Description of the Group

BNPP is a European leading provider of banking and financial services and
has four domestic retail banking markets in Europe, namely in Belgium,
France, Italy and Luxembourg. It is present in 75 countries and has almost
185,000 employees, including over 141,000 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.

. 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
estimate

The Group's 2014-2016 business development plan confirms the universal
bank business model centred on its three pillars: Retail Banking, CIB and
Investment Solutions. The goal of the 2014-2016 business development plan
is to support clients in a changing environment. It targets a return on equity
of at least 10% by 2016.

The Group has defined the five following strategic priorities for 2016:
. enhance client focus and services

. simple: simplify our organisation and how we operate

. efficient: continue improving operating efficiency

. adapt certain businesses to their economic and regulatory
environment

. implement business development initiatives

B.10

Audit report

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

historical financial information included in the Base Prospectus.

B.12

Selected historical key financial information:

In relation to BNPP B.V.:

Comparative Annual Financial Data - In EUR

31/12/2013 31/12/2012
Revenues 397,608 337,955
Net income, Group share 26,749 22,531

Total balance sheet

48,963,076,836

37,142,623,335

Shareholders' equity (Group share) 416,163 389,414
In relation to BNPP:
Comparative Annual Financial Data - In millions of EUR

31/12/2013* 31/12/2012
Revenues 38,409 39,072
Cost of risk (3,801) (3,941)
Net income, Group share 4,818 6,564
* Restated

31/12/2013 31/12/2012

Common equity Tier 1 ratio (Basel 3 10.3% 9.9%
fully loaded, CRD4)
Total consolidated balance sheet 1,810,535* 1,907,200
Consolidated loans and receivables 612,455% 630,520
due from customers
Consolidated items due to customers 553,497* 539,513
Shareholders' equity (Group share) 87,447* 85,444

* Restated following the application of accounting standards IFRS10, IFRS11 and IAS 32 revised

Comparative Interim Financial Data - In millions of EUR

31/03/2014

31/03/2013*

Revenues

9,913

9,972
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Cost of risk (1,084) 911
Net income, Group share 1,668 1,585
* Restated

31/03/2014 31/12/2013
Common equity Tier 1 ratio (Basel 3 10.6% 10.3%

fully loaded, CRD4)

Total consolidated balance sheet 1,882,756 1,810,535*

Consolidated loans and receivables 618,791 612,455%
due from customers

Consolidated items due to customers 566,833 553,497*

Shareholders' equity (Group share) 89,969 87,447*

* Restated following the application of accounting standards IFRS10, IFRS11 and IAS32 revised

In relation to BGL.:

Comparative Annual Financial Data - In millions of EUR

31/12/2013 31/12/2012
Revenues 1,400.3 1,123.4
Cost of risk (48.8) (60.6)
Net Income, Group share 336.9 266.4
Common Equity Tier 1 Ratio 25.7% 22.84%
Tier 1 Ratio 25.7% 22.84%
Total consolidated balance sheet 41,148.2 44,436.9
Consolidated loans and receivables 25,869.9 27,292.9
due from customers
Consolidated items due to customers 19,444 .8 19,721.1
Shareholders' equity (Group share) 5,697.1 5,570.7
In relation to BP2F:
Comparative Annual Financial Data:

31/12/2013 31/12/2012

EUR EUR
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Selected items of the Balance Sheet

Assets

Fixed assets (loans to affiliated 5,167,738,500 6,763,911,498
undertakings)

Current assets (Amounts owed by 235,086,058 933,735,013

affiliated undertakings becoming due
and payable after less than 1 year

Total assets

5,501,021,541

7,853,435,205

Liabilities

Capital and reserves

7,046,710

7,136,902

Subordinated creditors

1,656,721,743

1,811,125,851

Non-subordinated debts

Non-convertible loans

i becoming due and payable 201,683,146 2,043,358,203
within 1 year

) becoming due and payable 3,326,487,586 3,040,052,136
after more than 1 year

Charges & Income: selected items

Income from financial fixed assets 129,660,813 164,102,344

derived from affiliated undertakings

Total income 388,490,879 368,793,560

Interest payable and similar charges 335,364,583 291,638,574

Profit for the financial year 1,109,807 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
31 December 2013. Save as disclosed in the following paragraph, there has been no material adverse
change in the prospects of BNPP or the BNPP Group since 31 December 2013.

Following discussions with the U.S. Department of Justice and the New York County District Attorney’s
Office, among other U.S. regulators and law enforcement and other governmental authorities, the Bank

conducted over several years an internal, retrospective review of certain U.S. dollar payments involving
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countries, persons and entities that could have been subject to economic sanctions under U.S. law in
order to determine whether the Bank had, in the conduct of its business, complied with such laws. The
review identified a significant volume of transactions that, even though they were not prohibited by the
laws of the countries of the Bank entities that initiated them, were denominated in U.S. dollars and
therefore potentially considered impermissible under U.S. regulations, in particular, those of the Office
of Foreign Assets Control (OFAC). Having presented the findings of this review to the U.S. authorities
in December, in accordance with IFRS requirements the Bank recorded a provision of USD 1.1 billion
(EUR 0.8 billion) in its financial statements for the fourth quarter of 2013. The U.S. authorities had not
passed upon the adequacy or reasonableness of such provision. The discussions that have taken place
since then demonstrate that a high degree of uncertainty exists as to the nature and amount of penalties
that the U.S. authorities could impose on the Bank following completion of the ongoing process. The
amount of the fines is likely to be far in excess of the amount of the provision. The Bank continues the
discussions.

There has been no significant change in the financial or trading position of BNPP B.V., BP2F or BGL
since 31 December 2013 and there has been no material adverse change in the prospects of BNPP B.V.,
BP2F or BGL since 31 December 2013.

B.13 Events impacting the As at the date of this Base Prospectus and to the best of the Issuer's
Issuer's solvency knowledge, there have not been any recent events which are to a material
extent relevant to the evaluation of the Issuer's solvency since 31 December
2013, save as disclosed in the penultimate paragraph of Element B.12 of this
Summary.
B.14 Dependence upon other | Subject to the following paragraph, BNPP is not dependent upon other

group entities 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" (BP?l) 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?I 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.

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such
as Notes, Warrants or Certificates or other obligations which are developed,
setup and sold to investors by other companies in the BNPP Group
(including BNPP). The securities are hedged by acquiring hedging
instruments from BNP Paribas and BNP Paribas entities as described in
Element D.2 below.

BGL has certain IT dependency upon other entities within the BNPP Group

which may be summarised as follows:
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. BGL's corporate and investment banking (CIB) business shares
most of its front and back-office IT platforms with BNPP; and

. Other business lines and functions share various platforms with
other entities within the BNPP Group, but not necessarily to the
same extent as the CIB business.

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:
. 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;
o 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
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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
2013 and Grand Duchy of Luxembourg holding 1.0% of the share
capital as at 31 December 2013. To BNPP's knowledge, no
shareholder other than SFPI 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 per cent. of the share capital of BP2F.

B.17

Solicited credit ratings

BNPP B.V.'s long term credit ratings are A+ with a negative creditwatch
(Standard & Poor's Credit Market Services France SAS) and BNPP B.V.'s
short term credit ratings are A-1 (Standard & Poor's Credit Market Services
France SAS).

BNPP's long term credit ratings are A+ with a negative creditwatch
(Standard & Poor's Credit Market Services France SAS), A1 with a negative
outlook (Moody's Investors Service Ltd.) and A+ with a stable outlook
(Fitch France S.A.S.) and BNPP's short-term credit ratings are A-1 (Standard
& Poor's Credit Market Services France SAS), P-1 (Moody's Investors
Service Ltd.) and F1 (Fitch France S.A.S.); and

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

BGL's long-term credit ratings are A+ (with a negative creditwatch)
(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 (Standard & Poor's
Credit Market Services France SAS), P-1 (Moody's France SAS) and F1
(Fitch France S.A.S).
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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 or around 5 June 2014. 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 or around 5 June 2014. 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 or around 5 June 2014. 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).

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 or around 5 June 2014. 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 or around 5 June 2014. 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).
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Securities issued by BP2F will be unconditionally and irrevocably
guaranteed by BNPPF pursuant to an English law deed of guarantee
executed by BNPPF on or around 5 June 2014. 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 the See Elements B.1 to B.17 above in the case of BNPP. Please see below in
Guarantors the case of BNPPF.

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

B.19/B.2 | Domicile/ legal form/ BNPPF was incorporated as a public company with limited liability (“'société
legislation/ country of anonyme/naamloze vennootschap") under the laws of Belgium with its
incorporation registered office at Montagne du Parc 3, 1000 Brussels, Belgium and is
licensed as a bank.

B.19/ Trend information Macro-economic environment.
B.4b

Market and macroeconomic conditions affect BNPPF's results. The nature of
BNPPF's business makes it particularly sensitive to market and
macroeconomic conditions in Europe, which have been difficult and volatile
in recent years.

In 2013, the global economy began to move towards equilibrium, with
several emerging countries slowing down and a slight recovery in the
developed countries. In 2013, global economic conditions remained
generally stable as compared to 2012. IMF and OECD economic forecasts’
for 2014 generally indicate a renewal of moderate growth in developed
economies albeit less strong and uniform in the Euro-Zone. Their analysts
consider that uncertainties remain regarding the strength of the recovery,
particularly in light of the U. S. Federal Reserve’s announcement in
December 2013 that it would gradually reduce (“taper”) its stimulus
program, and in the Euro-zone, where a risk of deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in
2013 following the decrease recorded in 2012 from the previous historically
high levels. The financial condition of certain sovereigns has markedly
improved but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions.

See in particular: IMF — World Economic Outlook Update — January 2014 and G20 Note on Global Prospects and Policy Challenges —
February 2014, OECD — The Global Economic Outlook — November 2013
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Laws and regulations applicable to financial institutions that have an impact
on BNPPF have significantly evolved in the wake of the global financial
crisis. The measures that have been proposed and/or adopted in recent years
include more stringent capital and liquidity requirements (particularly for
large global banking groups such as the BNP Paribas Group), taxes on
financial transactions, restrictions and taxes on employee compensation,
limits on the types of activities that commercial banks can undertake and
ring-fencing or even prohibition of certain activities considered as
speculative within separate subsidiaries, restrictions on certain types of
financial products, increased internal control and reporting requirements,
more stringent conduct of business rules, mandatory clearing and reporting
of derivative transactions, requirements to mitigate risks in relation to over-
the-counter derivative transactions and the creation of new and strengthened
regulatory bodies. The measures that were recently adopted, or in some cases
proposed and still under discussion, that have or are likely to affect BNPPF,
include in particular the EU Directive and Regulation on prudential
requirements “CRD IV” dated 26 June 2013 and many of whose provisions
have been applicable since 1 January 2014; the proposals of technical
regulatory and execution rules relating to the Directive and Regulation CRD
IV published by the EBA; the Belgian banking Law; the public consultation
for the reform of the structure of the EU banking sector of 2013 and the
European Commission’s proposed regulation on structural measures
designed to improve the strength of EU credit institutions of 29 January
2014; the proposal for a regulation on indices used as benchmarks in
financial instruments and financial contracts; the European single
supervisory mechanism; the European proposal for a single resolution
mechanism and the proposal for a European Directive on bank recovery and
resolution; the final rule for the regulation of foreign banks imposing certain
liquidity, capital and other prudential requirements adopted by the U.S.
Federal Reserve; the proposal of the U.S. Federal Reserve relating to
liquidity ratios of large banks; and the “Volcker” Rule imposing certain
restrictions on investments in or sponsorship of hedge funds and private
equity funds and proprietary trading activities (of U.S. banks and to some
extent non-U.S. banks) that was recently adopted by the U.S. regulatory
authorities. More generally, regulators and legislators in any country may, at
any time, implement new or different measures that could have a significant
impact on the financial system in general or BNPPF in particular.

B.19/B.5

Description of the Group

BNPPF is a subsidiary of BNP Paribas.

B.19/B.9

Profit forecast or
estimate

The Group's 2014-2016 business development plan confirms the universal
bank business model centred on its three pillars: Retail Banking, CIB and
Investment Solutions. The goal of the 2014-2016 business development plan
is to support clients in a changing environment. It targets a return on equity
of at least 10% by 2016.

The Group has defined the five following strategic priorities for 2016:
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. enhance client focus and services
. simple: simplify our organisation and how we operate
. efficient: continue improving operating efficiency
. adapt certain businesses to their economic and regulatory
environment
. implement business development initiatives
B.19/B.10 | Audit report Not applicable, there are no qualifications in any audit report on the
qualifications historical financial information included in the Base Prospectus.
B.19/B.12 | Selected historical key financial information:

In relation to BNPPF:

Comparative Annual Financial Data - In millions of EUR

31/12/2013 31/12/2012
Revenues 6,515 5,881
Cost of risk (493) (374)
Net Income 960 551
Net Income attributable to 638 313
shareholders
Total Consolidated Balance Sheet 261,463 272,390
Shareholders' equity 18,660 18,665
Consolidated loans and receivables 160,519 147,781
due from customers
Consolidated items due to customers 160,839 146,246
Tier 1 Capital 18,620 18,358
Tier 1 Ratio 14.8% 14.9%
Total Capital 21,913 22,972
Total Capital Ratio 17.4% 18.5%

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 and no material
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adverse change in the pros

pects of BNPPF since 31 December 2013.

B.19/B.13

Events impacting the
Guarantor's solvency

Not applicable, as at the date of this Base Prospectus and to the best of
BNPPF's knowledge, there have not been any recent events which are to a
material extent relevant to the evaluation of BNPPF's solvency since 31
December 2013.

B.19/B.14

Dependence upon other
group entities

BNPPF is dependent upon the other members of the BNPP Group. See also
Element B.5 above.

B.19/B.15

Principal activities

BNPPF'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 therecof. 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

None of the existing shareholders controls, either directly or indirectly,
BNPP. The main shareholders are Société Fédérale de Participations et
d'Investissement (“SFP1”) 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 2013 and Grand Duchy of Luxembourg
holding 1.0% of the share capital as at 31 December 2013. To BNPP's
knowledge, no shareholder other than SFPI owns more than 5% of its capital
or voting rights.

BNP Paribas holds 99.93 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 creditwatch
(Standard & Poor's Credit Market Services France SAS), A2 with a negative
outlook (Moody's France SAS) and A+ with a stable outlook (Fitch Ratings
Limited) and BNPPF's short-term credit ratings are A-1 (Standard & Poor's
Credit Market Services France SAS), P-1 (Moody's France SAS) and F1
(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

Ci1l

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
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Warrants and Certificates governed by English law and French law.
BNPP B.V. may issue secured and unsecured Warrants and Certificates.

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

If specified in the applicable Final Terms, the Securities will be consolidated
and form a single series with such earlier Tranches as are specified in the
applicable Final Terms.

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

Cz2

Currency

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

C5

Restrictions on free
transferability

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

C38

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).
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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 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") unless the Secured Securities are “Notional
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Value Collateral Asset Linked Securities” in which case no such collateral will
be provided and the market value of such option will be uncollateralised.

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
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 or, in the case of Notional Value
Collateral Asset Linked Securities only, the amount paid by BNPP B.V. in
respect of the marked to market value of the option which BNPP B.V. will
enter into in order to hedge its obligations, is less than the Security MTM
Termination Amount following such realisation, enforcement or payment,
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

0080875-0000271 ICM:19562993.18

36




Element

Title

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 (in the case
of payments by BNPP as Guarantor) 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
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

0080875-0000271 ICM:19562993.18

37




Element Title

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
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,
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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 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 applicable Final Terms may
specify that Holders will, in respect of all Tranches in any Series, 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 (as amended or supplemented from time to
time), 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 (as amended or
supplemented from time to time), 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 (as amended or
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supplemented from time to time), 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 (as amended or
supplemented from time to time) 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 W&C Securities, the French Law Agency Agreement (as amended or
supplemented from time to time) 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.

Buy-back Provisions in respect of French law governed Certificates

If so provided in the applicable Final Terms, BNP Paribas Arbitrage S.N.C.
undertakes, pursuant to a market making agreement dated 11 April 2014
entered into between BNPP B.V. and BNP Paribas Arbitrage S.N.C., to buy-
back French law governed Certificates as specified in the applicable Final
Terms, subject to normal market conditions prevailing at the time.

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
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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
Stellar Coupon
Cappuccino Coupon
Ratchet Coupon

Driver Coupon

Nova Coupon

Sum Coupon

Option Max Coupon

FX Vanilla Coupon

FI Digital Coupon

FX Digital Coupon

Range Accrual Coupon
FX Range Accrual Coupon
FX Memory Coupon
Combination Floater Coupon

PRDC Coupon
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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 as applicable in the applicable Final
Terms, the rate may be switched from one specified rate to another. If
Additional Coupon Switch is specified as applicable in the applicable Final
Terms, an Additional Switch Coupon Amount will be payable on the Interest
Payment Date following such switch. 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. The Optional Redemption Amount in
respect of each nominal amount of Notes equal to the Calculation Amount
shall be either (i) the Calculation Amount multiplied by the percentage
specified in the applicable Final Terms; or (ii) the SPS Call Payout (in the case
of early redemption at the option of the Issuer) or SPS Put Payout (in the case
of early redemption at the option of the Noteholders).

W&C Securities may be cancelled or redeemed early if the performance of the
Issuer's obligations under the W&C Securities has become illegal or by reason
of force majeure or act of state it becomes impossible or impracticable for the
Issuer to perform its obligations under the W&C Securities and/or any related
hedging arrangements. If specified in the applicable Final Terms, Certificates
may be redeemed early at the option of the Issuer or at the option of the
Holders at the Optional Redemption Amount specified in the applicable Final
Terms. The Optional Redemption Amount in respect of each Certificate shall
be either (i) the Notional Amount multiplied by the percentage specified in the
applicable Final Terms; or (ii) one of the following Call Payouts (in the case of
early redemption at the option of the Issuer) or Put Payouts (in the case of
early redemption at the option of the Holders):
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Put Payouts

Put Payout 2210
Put Payout 2300
SPS Put Payout
Call Payouts
Call Payout 2300
SPS Call Payout.

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 Holders

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

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

0080875-0000271 ICM:19562993.18

43




Element

Title

C.10 Derivative component Payments of interest in respect of certain Tranches of Securities may be
in the interest payment determined by reference to the performance of certain specified Underlying

Reference(s).
Please also refer to Elements C.9 above and C.15 below.

Cc1l1 Admission to Trading Securities issued under the Programme may be listed and admitted to trading
on Euronext Paris, the Luxembourg Stock Exchange, 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 The amount (if any) payable in respect of interest or premium amount or the
investment in the amount payable or assets deliverable on redemption or settlement of the
derivative securities is Securities may be calculated by reference to certain specified Underlying
affected by the value of | Reference(s) specified in the applicable Final Terms.
the underlying assets

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

applicable Final Terms.

C.17 Settlement Procedure Securities may be cash or physically settled.

In certain circumstances the Issuer, the Holder or (if applicable) the Guarantor
may vary settlement in respect of the Securities.

C.18 Return on Derivative See item C.8 above for the rights attaching to the Securities.

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
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cancelled, each Security entitles its holder to receive from the Issuer on the

Redemption Date:

(a)

(b)

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

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:

(a)

(b)

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

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.

Notwithstanding the above, if the Securities are Credit Securities, redemption

or settlement shall be at the amount and/or by delivery of the assets specified

in the Credit Security Conditions and 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
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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

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
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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
Certi plus: Generic Knock-out Securities
Ratchet Securities

Sum Securities

Option Max Securities

Stellar Securities

Driver Securities

F1 Payouts

FI FX Vanilla Securities

FI Digital Floor Securities

FI Digital Cap Securities
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FI Digital Plus Securities

Entitlement Amounts

Delivery of Worst-Performing Underlying
Delivery of Best-Performing Underlying
Parity Entitlement Amount

If Delivery of Worst-Performing Underlying or Delivery of Best-Performing
Underlying 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.

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
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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
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, debt futures or debt
options contract, commodity and/or commodity 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.

In respect of an Underlying Reference which is an index, the Final Terms may
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specify that Futures Price Valuation applies, in which case the value of the
index will be determined by reference to futures or options contracts relating
to such Index and the Conditions will contain adjustment provisions to take
into account events in relation to the futures or options contracts.

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.
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D.2 Key risks regarding the | Issuers
Issuers and the
BNPP

Guarantors

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

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

(b) Counterparty Risk;

(©) Securitisation;

(d) Market Risk;

(e) Operational Risk;

) Compliance Risk and Reputation Risk;
(2) Concentration Risk;

(h) Asset-Liability Management Risk;

(1) Breakeven Risk;

)] Strategy Risk;

(k) 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.
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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 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 notably as referred to in the penultimate
paragraph of Element B.12 of this Summary.

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. BNPP B.V. has a small equity and limited profit base. The net proceeds
from each issue of Securities issued by BNPP B.V. will become part of the
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general funds of BNPP B.V. BNPP B.V. uses such proceeds to hedge its
market risk by acquiring hedging instruments from BNP Paribas and BNP
Paribas entities ("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 BNP Paribas and BNP Paribas entities to perform
their obligations under such Hedging Agreements.

BGL
The following risk factors relate to the business of BGL:

(a) 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.

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

(©) BGL'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) 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.

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

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

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

(h) Significant interest rate changes could adversely affect BGL's
revenues or profitability.

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

)] BGL's competitive position could be harmed if its reputation is
damaged.
(k) An interruption in or a breach of BGL's information systems may

result in lost business and other losses.
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)] Unforeseen external events can interrupt BGL's operations and cause
substantial losses and additional costs.

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

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

(0) BGL's hedging strategies may not prevent losses.

(p) Risks and uncertainties connected to the integration and optimization
of the operations of BGL following its acquisition by BNP Paribas.

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

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

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

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

(u) BGL has significant counterparty risk exposure and exposure to
systemic risks.

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

BP2F

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

(a) 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.

() 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.
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(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.

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:

(a) 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.

(©) 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.

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

63} 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.

(2) 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.

(1) Significant interest rate changes could adversely affect BNPPF's
revenues or profitability.

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

)] 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.
(0) 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.

(r) 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 regarding the
Securities

There are certain factors which are material for the purposes of assessing the
market risks associated with Securities issued under the Programme, 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
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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 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
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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 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 certain circumstances at the commencement of an offer period
in respect of Securities but prior to the issue date, certain specific information
(specifically the fixed Rate of Interest, Minimum Interest Rate and/or
Maximum Interest Rate payable, the Margin applied to the floating rate of
interest payable, the Gearing applied to the interest or final payout, the
Gearing Up applied to the final payout, (in the case of Autocall Securities,
Autocall One Touch Securities or Autocall Standard Securities) the FR Rate
component of the final payout (which will be payable if certain conditions are
met, as set out in the Payout Conditions) and/or the Knock-in Level and/or
Knock-out Level used to ascertain whether a Knock-in Event or Knock-out
Event, as applicable, has occurred) may not be known but the Final Terms will
specify an indicative range. In these circumstances, prospective investors will
be required to make their decision to purchase Securities on the basis of that
range prior to the actual Rate of Interest, Minimum Interest Rate, Maximum
Interest Rate, Margin, Gearing, Gearing Up, FR Rate, Knock-in Level and/or
Knock-out Level, as applicable, which will apply to the Securities being
notified to them. Notice of the actual rate, level or percentage, as applicable,
will be published in the same manner as the publication of the Final Terms.

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
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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 (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, (xiii) in the case of Debt Securities or Index
Securities where Futures Price Valuation is applicable, exposure to a futures or
options contract relating to a synthetic debt instrument (in the case of Debt
Securities) or an index (in the case of Index Securities), similar market risks to
a direct investment in such futures or options contract and market disruption
and (ix) 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
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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.

Section E — Offer

Element

Title

E.2b

Reasons for the offer
and use of proceeds

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

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 BP2F:

The net proceeds from each issue of Securities by BP2F will be applied by
BP2F for its general corporate purposes. If, in respect of any particular issue,
there is a particular identified use of proceeds, this will be stated in the
applicable Final Terms.

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.

E.3

Terms and conditions of
the offer
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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.

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

0080875-0000271 ICM:19562993.18

61




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

investor by the Issuer

connection with any issue of Securities under the Programme.
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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 (A1 — 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 . This summary should be read as an introduction to the Base
summary should be read Prospectus and the applicable Final Terms. In this summary,
as an introduction and unless otherwise specified and except as used in the first
provision as to claims paragraph of Element D.3, ""Base Prospectus’™ means the Base

Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGL dated
5 June 2014 as supplemented from time to time. In the first
paragraph of Element D.3, ""Base Prospectus’™ means the Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGL dated
5 June 2014,

. 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.

0080875-0000271 ICM:19562993.18 63




Element

Title

A2

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

[Not applicable — the Securities are not being offered to the public as part of a
Non-exempt Offer.]

[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)] [BGL's website (www.bgl.lu)][BP2F’s website
(www.bp2f.lu) and BNPPF’s website (www.bnpparibasfortis.be/emissions)]

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 offer of [insert
title of relevant Securities] (the "Securities') described in the Final Terms
dated [insert date] (the "Final Terms) published by [ 1 (the "Issuer™).
In consideration of the Issuer offering to grant its consent to our use of the
Base Prospectus (as defined in the Final Terms) in connection with the offer of
the Securities in [specify Member State(s)] during the Offer Period and
subject to the other conditions to such consent, each as specified in the Base
Prospectus, we hereby accept the offer by the Issuer in accordance with the
Authorised Offeror Terms (as specified in the Base Prospectus) and confirm
that we are using the Base Prospectus accordingly.”.]

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; and (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].

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

Element Title
B.1 Legal and commercial | [Insert where BNPP B.V. is the Issuer: BNP Paribas Arbitrage Issuance B.V.
name of the Issuer ("BNPP B.V." or 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 "lIssuer").]
[Insert where BP2F is the Issuer: BNP Paribas Fortis Funding ("BP2F" or the
"Issuer").]
B.2 Domicile/ legal form/ | [Insert where BNPP B.V. is the Issuer:
legislation/ country of
incorporation The Issuer was incorporated in the Netherlands as a private company with
limited liability under Dutch law having its registered office at Herengracht
537, 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.
BP2F is expecting to move its registered and principal office to rue Eugeéne
Ruppert 19, L-2453 Luxembourg by the end of June 2014.]
B.4b Trend information [Insert where BNPP is the Issuer:

Macro-economic environment

Market and macroeconomic conditions affect BNPP’s results. The nature of
BNPP’s business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with several
emerging countries slowing down and a slight recovery in the developed
countries. In 2013, global economic conditions remained generally stable as
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compared to 2012. IMF and OECD economic forecasts’ for 2014 generally
indicate a renewal of moderate growth in developed economies albeit less
strong and uniform in the Euro-Zone. Their analysts consider that uncertainties
remain regarding the strength of the recovery, particularly in light of the U. S.
Federal Reserve’s announcement in December 2013 that it would gradually
reduce (“taper”) its stimulus program, and in the Euro-zone, where a risk of
deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in 2013
following the decrease recorded in 2012 from the previous historically high
levels. The financial condition of certain sovereigns has markedly improved
but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions

Laws and regulations applicable to financial institutions that have an impact on
BNPP have significantly evolved in the wake of the global financial crisis.
The measures that have been proposed and/or adopted in recent years include
more stringent capital and liquidity requirements (particularly for large global
banking groups such as the BNP Paribas Group), taxes on financial
transactions, restrictions and taxes on employee compensation, limits on the
types of activities that commercial banks can undertake and ring-fencing or
even prohibition of certain activities considered as speculative within separate
subsidiaries, restrictions on certain types of financial products, increased
internal control and reporting requirements, more stringent conduct of business
rules, mandatory clearing and reporting of derivative transactions, requirements
to mitigate risks in relation to over-the-counter derivative transactions and the
creation of new and strengthened regulatory bodies. The measures that were
recently adopted, or in some cases proposed and still under discussion, that
have or are likely to affect BNPP, include in particular the French Ordinance of
27 June 2013 relating to credit institutions and financing companies (“Sociétés
de financement”), which came into force on 1 January 2014 and the French
banking law of 26 July 2013 on the separation and regulation of banking
activities and the Ordinance of 20 February 2014 for the adaptation of French
law to EU law with respect to financial matters; the EU Directive and
Regulation on prudential requirements “CRD IV” dated 26 June 2013 and
many of whose provisions have been applicable since 1 January 2014; the
proposals of technical regulatory and execution rules relating to the Directive
and Regulation CRD IV published by the EBA; the designation of BNPP as a
systemically important financial institution by the FSB; the public consultation
for the reform of the structure of the EU banking sector of 2013 and the
European Commission’s proposed regulation on structural measures designed
to improve the strength of EU credit institutions of 29 January 2014; the
proposal for a regulation on indices used as benchmarks in financial
instruments and financial contracts; the FEuropean single supervisory
mechanism; the European proposal for a single resolution mechanism and the
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proposal for a European Directive on bank recovery and resolution; the final
rule for the regulation of foreign banks imposing certain liquidity, capital and
other prudential requirements adopted by the U.S. Federal Reserve; the
proposal of the U.S. Federal Reserve relating to liquidity ratios of large banks;
and the “Volcker” Rule imposing certain restrictions on investments in or
sponsorship of hedge funds and private equity funds and proprietary trading
activities (of U.S. banks and to some extent non-U.S. banks) that was recently
adopted by the U.S. regulatory authorities. More generally, regulators and
legislators in any country may, at any time, implement new or different
measures that could have a significant impact on the financial system in
general or BNPP in particular. ]

[Insert where BP2F is the Issuer:
Macro-economic environment

Market and macroeconomic conditions affect BP2F's results. The nature of
BP2F's business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with several
emerging countries slowing down and a slight recovery in the developed
countries. In 2013, global economic conditions remained generally stable as
compared to 2012. IMF and OECD economic forecasts® for 2014 generally
indicate a renewal of moderate growth in developed economies albeit less
strong and uniform in the Euro-Zone. Their analysts consider that uncertainties
remain regarding the strength of the recovery, particularly in light of the U. S.
Federal Reserve’s announcement in December 2013 that it would gradually
reduce (“taper”) its stimulus program, and in the Euro-zone, where a risk of
deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in 2013
following the decrease recorded in 2012 from the previous historically high
levels. The financial condition of certain sovereigns has markedly improved
but there remains uncertainty as to the solvency of some others.]

[Insert where BGL is the Issuer:
Macro-economic environment

Market and macroeconomic conditions affect BGL's results. The nature of
BGL's business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with several
emerging countries slowing down and a slight recovery in the developed

See in particular: IMF — World Economic Outlook Update — January 2014 and G20 Note on Global Prospects and Policy Challenges —

February 2014, OECD — The Global Economic Outlook — November 2013
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countries. In 2013, global economic conditions remained generally stable as
compared to 2012. IMF and OECD economic forecasts’ for 2014 generally
indicate a renewal of moderate growth in developed economies albeit less
strong and uniform in the Euro-Zone. Their analysts consider that uncertainties
remain regarding the strength of the recovery, particularly in light of the U. S.
Federal Reserve’s announcement in December 2013 that it would gradually
reduce (“taper”) its stimulus program, and in the Euro-zone, where a risk of
deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in 2013
following the decrease recorded in 2012 from the previous historically high
levels. The financial condition of certain sovereigns has markedly improved
but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions

Laws and regulations applicable to financial institutions that have an impact on
BGL have significantly evolved in the wake of the global financial crisis. The
measures that have been proposed and/or adopted in recent years include more
stringent capital and liquidity requirements (particularly for large global
banking groups such as the BNP Paribas Group), taxes on financial
transactions, restrictions and taxes on employee compensation, limits on the
types of activities that commercial banks can undertake and ring-fencing or
even prohibition of certain activities considered as speculative within separate
subsidiaries, restrictions on certain types of financial products, increased
internal control and reporting requirements, more stringent conduct of business
rules, mandatory clearing and reporting of derivative transactions, requirements
to mitigate risks in relation to over-the-counter derivative transactions and the
creation of new and strengthened regulatory bodies. The measures that were
recently adopted, or in some cases proposed and still under discussion, that
have or are likely to affect BGL, include in particular the EU Directive and
Regulation on prudential requirements “CRD IV” dated 26 June 2013 and
many of whose provisions have been applicable since 1 January 2014; the
proposals of technical regulatory and execution rules relating to the Directive
and Regulation CRD IV published by the EBA; the Luxembourg banking law;
the public consultation for the reform of the structure of the EU banking sector
of 2013 and the European Commission’s proposed regulation on structural
measures designed to improve the strength of EU credit institutions of 29
January 2014; the proposal for a regulation on indices used as benchmarks in
financial instruments and financial contracts; the European single supervisory
mechanism; the European proposal for a single resolution mechanism and the
proposal for a European Directive on bank recovery and resolution; the final
rule for the regulation of foreign banks imposing certain liquidity, capital and
other prudential requirements adopted by the U.S. Federal Reserve; the
proposal of the U.S. Federal Reserve relating to liquidity ratios of large banks;
and the “Volcker” Rule imposing certain restrictions on investments in or
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sponsorship of hedge funds and private equity funds and proprietary trading
activities (of U.S. banks and to some extent non-U.S. banks) that was recently
adopted by the U.S. regulatory authorities. More generally, regulators and
legislators in any country may, at any time, implement new or different
measures that could have a significant impact on the financial system in
general or BGL in particular.]

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

BNPP B.V. is dependent upon BNPP. BNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in the issuance of securities such as
Notes, Warrants or Certificates or other obligations which are developed, setup
and sold to investors by other companies in the BNPP Group (including
BNPP). The securities are hedged by acquiring hedging instruments from BNP
Paribas and BNP Paribas entities as described in Element D.2 below. As a
consequence, the Trend Information described with respect to BNPP shall also
apply to BNPP B.V.]

B.5

Description  of
Group

the

[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 75
countries and has almost 185,000 employees, including over 141,000 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 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 or
estimate

The Group's 2014-2016 business development plan confirms the universal
bank business model centred on its three pillars: Retail Banking, CIB and
Investment Solutions. The goal of the 2014-2016 business development plan is
to support clients in a changing environment. It targets a return on equity of at
least 10% by 2016.

The Group has defined the five following strategic priorities for 2016:
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. enhance client focus and services

. simple: simplify our organisation and how we operate

. efficient: continue improving operating efficiency

. adapt certain businesses to their economic and regulatory environment

. implement business development initiatives

B.10 Audit report
qualifications

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

B.12

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

Comparative Annual Financial Data - In EUR

31/12/2013 31/12/2012
Revenues 397,608 337,955
Net income, Group share 26,749 22,531

Total balance sheet

48,963,076,836

37,142,623,335

Shareholders' equity (Group share) 416,163 389,414]
[Insert where BNPP is the Issuer:
Comparative Annual Financial Data - In millions of EUR

31/12/2013* 31/12/2012
Revenues 38,409 39,072
Cost of risk (3,801) (3,941)
Net income, Group share 4,818 6,564
* Restated

31/12/2013 31/12/2012

Common equity Tier 1 ratio (Basel 3 fully 10.3% 9.9%
loaded, CRD4)
Total consolidated balance sheet 1,810,535* 1,907,200
Consolidated loans and receivables due from 612,455% 630,520
customers
Consolidated items due to customers 553,497* 539,513
Shareholders' equity (Group share) 87,447* 85,444
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* Restated following the application of accounting standards IFRS10, IFRS11 and IAS 32 revised

Comparative Interim Financial Data - In millions of EUR

31/03/2014 31/03/2013*
Revenues 9913 9,972
Cost of risk (1,084) (911)
Net income, Group share 1,668 1,585
* Restated

31/03/2014 31/12/2013
Common equity Tier 1 ratio (Basel 3 fully 10.6% 10.3%
loaded, CRD4)
Total consolidated balance sheet 1,882,756 1,810,535*
Consolidated loans and receivables due from 618,791 612,455%
customers
Consolidated items due to customers 566,833 553,497*
Shareholders' equity (Group share) 89,969 87,447*

* Restated following the application of accounting standards IFRS10, IFRS11 and IAS32 revised]

[Insert where BGL is the Issuer:

Comparative Annual Financial Data - In millions of EUR

31/12/2013 31/12/2012

Revenues 1,400.3 1,123.4
Cost of risk (48.8) (60.6)
Net Income, Group share 336.9 266.4
Common Equity Tier 1 Ratio 25.7% 22.84%
Tier 1 Ratio 25.7% 22.84%
Total consolidated balance sheet 41,148.2 44,436.9
Consolidated loans and receivables due from 25,869.9 27,2929
customers

Consolidated items due to customers 19,444.8 19,721.1
Shareholders equity (Group share) 5,697.1 5,570.7]

[Insert where BP2F is the Issuer:

Comparative Annual Financial Data:

0080875-0000271 ICM:19562993.18 72




Element

Title

31/12/2013

31/12/2012

EUR

EUR

Selected items of the Balance Sheet

Assets

Fixed assets (loans to affiliated undertakings)

5,167,738,500

6,763,911,498

Current assets (Amounts owed by affiliated
undertakings becoming due and payable after
less than 1 year

235,086,058

933,735,013

Total assets

5,501,021,541

7,853,435,205

Liabilities

Capital and reserves

7,046,710

7,136,902

Subordinated creditors

1,656,721,743

1,811,125,851

Non-subordinated debts

Non-convertible loans

- becoming due and payable
within 1 year

201,683,146

2,043,358,203

- becoming due and payable
after more than 1 year

3,326,487,586

3,040,052,136

Charges & Income: selected items

Income from financial fixed assets derived 129,660,813 164,102,344
from affiliated undertakings

Total income 388,490,879 368,793,560
Interest payable and similar charges 335,364,583 291,638,574
Profit for the financial year 1,109,807 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 [31
December 2013]. [Save as disclosed in the following paragraph,] there has been no material adverse
change in the prospects of the BNPP Group since [31 December 2013].

[Following discussions with the U.S. Department of Justice and the New York County District
Attorney’s Office, among other U.S. regulators and law enforcement and other governmental authorities,
the Bank conducted over several years an internal, retrospective review of certain U.S. dollar payments
involving countries, persons and entities that could have been subject to economic sanctions under U.S.
law in order to determine whether the Bank had, in the conduct of its business, complied with such laws.
The review identified a significant volume of transactions that, even though they were not prohibited by

the laws of the countries of the Bank entities that initiated them, were denominated in U.S. dollars and
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therefore potentially considered impermissible under U.S. regulations, in particular, those of the Office
of Foreign Assets Control (OFAC). Having presented the findings of this review to the U.S. authorities in
December, in accordance with IFRS requirements the Bank recorded a provision of USD 1.1 billion
(EUR 0.8 billion) in its financial statements for the fourth quarter of 2013. The U.S. authorities had not
passed upon the adequacy or reasonableness of such provision. The discussions that have taken place
since then demonstrate that a high degree of uncertainty exists as to the nature and amount of penalties
that the U.S. authorities could impose on the Bank following completion of the ongoing process. The
amount of the fines is likely to be far in excess of the amount of the provision. The Bank continues the
discussions. ]

There has been no significant change in the financial or trading position of [BNPP B.V.] [BP2F] [BGL]
since [31 December 2013] and there has been no material adverse change in the prospects of
[BNPP][BNPP B.V.][BP2F][BGL] since [31 December 2013].

B.13 Events impacting the | [To the best of the Issuer's knowledge, there have not been any recent events
Issuer's solvency which are to a material extent relevant to the evaluation of the Issuer's solvency
since 31 December 2013, save as disclosed in the penultimate paragraph of
Element B.12 of this Summary.][Specify any recent events which are to a
material extent relevant to the evaluation of the Issuer's solvency.]
B.14 Dependence upon [Insert where BNPP is the Issuer: Subject to the following paragraph, BNPP is
other group entities 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" (BP?I) joint venture set
up with IBM France at the end of 2003. BP? 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?[ 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.]

[Insert where BNPP B.V. is the Issuer: BNPP B.V. is dependent upon BNPP.
BNPP B.V. is a wholly owned subsidiary of BNPP specifically involved in the
issuance of securities such as Notes, Warrants or Certificates or other
obligations which are developed, setup and sold to investors by other
companies in the BNPP Group (including BNPP). The securities are hedged
by acquiring hedging instruments from BNP Paribas and BNP Paribas entities
as described in Element D.2 below.]

[Insert where BGL is the Issuer: BGL has certain IT dependency upon other
entities within the BNPP Group which may be summarised as follows:

. BGL's corporate and investment banking (CIB) business shares most
of its front and back-office IT platforms with BNPP; and
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. Other business lines and functions share various platforms with other
entities within the BNPP Group, but not necessarily to the same extent
as the CIB business. ]

B.15

Principal activities

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

The principal activity of the Issuer is to issue and/or acquire financial
instruments of any nature and to enter into related agreements for the account
of various entities within the BNPP Group.]

[Insert where BNPP is the Issuer:

BNP Paribas holds key positions in its 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;
o 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
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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

[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 2013 and
Grand Duchy of Luxembourg holding 1.0% of the share capital as at 31
December 2013. To BNPP's knowledge, no shareholder other than SFPI 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 per
cent. of the share capital of the Issuer].

B.17

Solicited credit ratings

[Insert where BNPP B.V. is the Issuer: BNPP B.V.'s long term credit ratings
are A+ with a negative creditwatch (Standard & Poor's Credit Market Services
France SAS) and BNPP B.V.'s short term credit ratings are A-1 (Standard &
Poor's Credit Market Services France SAS).]

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

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

[Insert where BGL is the Issuer: BGL's long-term credit ratings are [A+ (with a
negative creditwatch) (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 (Standard & Poor's Credit Market Services France SAS)], [P-1 (Moody's
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France SAS)] and [F1 (Fitch France S.A.S)].]
[The Securities [have [not] been/are expected to be] rated [[®] by [@®]].

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

B.18

Description
Guarantee

of

the

[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 or around 5 June 2014 (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 or around 5 June 2014 (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 or around 5 June 2014 (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 or around 5 June 2014 (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 or around 5 June 2014 (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 or around 5 June 2014 (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 commercial | [BNP Paribas] [BNP Paribas Fortis SA/NV, acting under the commercial name
name of the Guarantor | of BNP Paribas Fortis]

B.19/B.2 Domicile/ legal form/ | [Insert where BNPP is the Guarantor: The Guarantor was incorporated in
legislation/ country of | France as a société anonyme under French law and licensed as a bank having
incorporation its head office at 16, boulevard des Italiens — 75009 Paris, France.]

[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/B.4b | Trend information [Insert where BNPP is the Guarantor:

Macro-economic environment

Market and macroeconomic conditions affect BNPP’s results. The nature of
BNPP’s business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with several
emerging countries slowing down and a slight recovery in the developed
countries. In 2013, global economic conditions remained generally stable as
compared to 2012. IMF and OECD economic forecasts’ for 2014 generally

See in particular: IMF — World Economic Outlook Update — January 2014 and G20 Note on Global Prospects and Policy Challenges —

February 2014, OECD — The Global Economic Outlook — November 2013
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indicate a renewal of moderate growth in developed economies albeit less
strong and uniform in the Euro-Zone. Their analysts consider that uncertainties
remain regarding the strength of the recovery, particularly in light of the U. S.
Federal Reserve’s announcement in December 2013 that it would gradually
reduce (“taper”) its stimulus program, and in the Euro-zone, where a risk of
deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in 2013
following the decrease recorded in 2012 from the previous historically high
levels. The financial condition of certain sovereigns has markedly improved
but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions

Laws and regulations applicable to financial institutions that have an impact on
BNPP have significantly evolved in the wake of the global financial crisis.
The measures that have been proposed and/or adopted in recent years include
more stringent capital and liquidity requirements (particularly for large global
banking groups such as the BNP Paribas Group), taxes on financial
transactions, restrictions and taxes on employee compensation, limits on the
types of activities that commercial banks can undertake and ring-fencing or
even prohibition of certain activities considered as speculative within separate
subsidiaries, restrictions on certain types of financial products, increased
internal control and reporting requirements, more stringent conduct of business
rules, mandatory clearing and reporting of derivative transactions, requirements
to mitigate risks in relation to over-the-counter derivative transactions and the
creation of new and strengthened regulatory bodies. The measures that were
recently adopted, or in some cases proposed and still under discussion, that
have or are likely to affect BNPP, include in particular the French Ordinance of
27 June 2013 relating to credit institutions and financing companies (“Sociétés
de financement”), which came into force on 1 January 2014 and the French
banking law of 26 July 2013 on the separation and regulation of banking
activities and the Ordinance of 20 February 2014 for the adaptation of French
law to EU law with respect to financial matters; the EU Directive and
Regulation on prudential requirements “CRD IV” dated 26 June 2013 and
many of whose provisions have been applicable since 1 January 2014; the
proposals of technical regulatory and execution rules relating to the Directive
and Regulation CRD IV published by the EBA; the designation of BNPP as a
systemically important financial institution by the FSB; the public consultation
for the reform of the structure of the EU banking sector of 2013 and the
European Commission’s proposed regulation on structural measures designed
to improve the strength of EU credit institutions of 29 January 2014; the
proposal for a regulation on indices used as benchmarks in financial
instruments and financial contracts; the FEuropean single supervisory
mechanism; the European proposal for a single resolution mechanism and the
proposal for a European Directive on bank recovery and resolution; the final
rule for the regulation of foreign banks imposing certain liquidity, capital and
other prudential requirements adopted by the U.S. Federal Reserve; the
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proposal of the U.S. Federal Reserve relating to liquidity ratios of large banks;
and the “Volcker” Rule imposing certain restrictions on investments in or
sponsorship of hedge funds and private equity funds and proprietary trading
activities (of U.S. banks and to some extent non-U.S. banks) that was recently
adopted by the U.S. regulatory authorities. More generally, regulators and
legislators in any country may, at any time, implement new or different
measures that could have a significant impact on the financial system in
general or BNPP in particular. ]

[Insert where BNPPF is the Guarantor:
Macro-economic environment.

Market and macroeconomic conditions affect BNPPF's results. The nature of
BNPPF's business makes it particularly sensitive to market and macroeconomic
conditions in Europe, which have been difficult and volatile in recent years.

In 2013, the global economy began to move towards equilibrium, with several
emerging countries slowing down and a slight recovery in the developed
countries. In 2013, global economic conditions remained generally stable as
compared to 2012. IMF and OECD economic forecasts’ for 2014 generally
indicate a renewal of moderate growth in developed economies albeit less
strong and uniform in the Euro-Zone. Their analysts consider that uncertainties
remain regarding the strength of the recovery, particularly in light of the U. S.
Federal Reserve’s announcement in December 2013 that it would gradually
reduce (“taper”) its stimulus program, and in the Euro-zone, where a risk of
deflation exists.

Within the Euro-zone, sovereign credit spreads continued to decrease in 2013
following the decrease recorded in 2012 from the previous historically high
levels. The financial condition of certain sovereigns has markedly improved
but there remains uncertainty as to the solvency of some others.

Laws and Regulations Applicable to Financial Institutions.

Laws and regulations applicable to financial institutions that have an impact on
BNPPF have significantly evolved in the wake of the global financial crisis.
The measures that have been proposed and/or adopted in recent years include
more stringent capital and liquidity requirements (particularly for large global
banking groups such as the BNP Paribas Group), taxes on financial
transactions, restrictions and taxes on employee compensation, limits on the
types of activities that commercial banks can undertake and ring-fencing or
even prohibition of certain activities considered as speculative within separate
subsidiaries, restrictions on certain types of financial products, increased
internal control and reporting requirements, more stringent conduct of business
rules, mandatory clearing and reporting of derivative transactions, requirements
to mitigate risks in relation to over-the-counter derivative transactions and the
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creation of new and strengthened regulatory bodies. The measures that were
recently adopted, or in some cases proposed and still under discussion, that
have or are likely to affect BNPPF, include in particular the EU Directive and
Regulation on prudential requirements “CRD IV” dated 26 June 2013 and
many of whose provisions have been applicable since 1 January 2014; the
proposals of technical regulatory and execution rules relating to the Directive
and Regulation CRD IV published by the EBA; the Belgian banking Law; the
public consultation for the reform of the structure of the EU banking sector of
2013 and the European Commission’s proposed regulation on structural
measures designed to improve the strength of EU credit institutions of 29
January 2014; the proposal for a regulation on indices used as benchmarks in
financial instruments and financial contracts; the European single supervisory
mechanism; the European proposal for a single resolution mechanism and the
proposal for a European Directive on bank recovery and resolution; the final
rule for the regulation of foreign banks imposing certain liquidity, capital and
other prudential requirements adopted by the U.S. Federal Reserve; the
proposal of the U.S. Federal Reserve relating to liquidity ratios of large banks;
and the “Volcker” Rule imposing certain restrictions on investments in or
sponsorship of hedge funds and private equity funds and proprietary trading
activities (of U.S. banks and to some extent non-U.S. banks) that was recently
adopted by the U.S. regulatory authorities. More generally, regulators and
legislators in any country may, at any time, implement new or different
measures that could have a significant impact on the financial system in
general or BNPPF in particular.]

B.19/B.5

Description  of
Group

the

[Insert where BNPP is the Guarantor: 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 75
countries and has almost 185,000 employees, including over 141,000 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 per cent.
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 or
estimate

The Group's 2014-2016 business development plan confirms the universal
bank business model centred on its three pillars: Retail Banking, CIB and
Investment Solutions. The goal of the 2014-2016 business development plan is
to support clients in a changing environment. It targets a return on equity of at
least 10% by 2016.

The Group has defined the five following strategic priorities for 2016:

. enhance client focus and services
. simple: simplify our organisation and how we operate
. efficient: continue improving operating efficiency
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. adapt certain businesses to their economic and regulatory environment

. implement business development initiatives
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.] / [The audit report on

the historical financial information included in the Base Prospectus contains
the following qualifications(s): [describe gualification(s)]]

B.19/B.12 | Selected historical key financial information:
[Insert where BNPP is the Guarantor:

Comparative Annual Financial Data - In millions of EUR

31/12/2013* 31/12/2012
Revenues 38,409 39,072
Cost of risk (3,801) (3,941)
Net income, Group share 4818 6,564
* Restated

31/12/2013 31/12/2012
Common equity Tier 1 ratio (Basel 3 fully 10.3% 9.9%
loaded, CRD4)
Total consolidated balance sheet 1,810,535* 1,907,200
Consolidated loans and receivables due from 612,455* 630,520
customers
Consolidated items due to customers 553,497* 539,513
Shareholders' equity (Group share) 87,447* 85,444

* Restated following the application of accounting standards IFRS10, IFRS11 and IAS 32 revised

Comparative Interim Financial Data - In millions of EUR

31/03/2014 31/03/2013*
Revenues 9,913 9,972
Cost of risk (1,084) 911
Net income, Group share 1,668 1,585
* Restated

31/03/2014 31/12/2013
Common equity Tier 1 ratio (Basel 3 fully 10.6% 10.3%
loaded, CRD4)
Total consolidated balance sheet 1,882,756 1,810,535%*
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Consolidated loans and receivables due from 618,791 612,455%
customers

Consolidated items due to customers 566,833 553,497*
Shareholders' equity (Group share) 89,969 87,447*

* Restated following the application of accounting standards IFRS10, IFRS11 and IAS32 revised]

[Insert where BNPPF is the Guarantor:

Comparative Annual Financial Data — In millions of EUR

31/12/2013 31/12/2012
Revenues 6,515 5,881
Cost of risk (493) (374)
Net Income 960 551
Net Income attributable to shareholders 638 313
Total Consolidated Balance Sheet 261,463 272,390
Shareholders' equity 18,660 18,665
Consolidated loans and receivables due from 160,519 147,781
customers
Consolidated items due to customers 160,839 146,246
Tier 1 Capital 18,620 18,358
Tier 1 Ratio 14.8% 14.9%
Total Capital 21,913 22,972
Total Capital Ratio 17.4% 18.5%]

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:

[Save as disclosed in the following paragraph, t][T]here has been no material adverse change in the
prospects of BNPP since [31 December 2013].

[Following discussions with the U.S. Department of Justice and the New York County District
Attorney’s Office, among other U.S. regulators and law enforcement and other governmental authorities,
the Bank conducted over several years an internal, retrospective review of certain U.S. dollar payments

involving countries, persons and entities that could have been subject to economic sanctions under U.S.
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law in order to determine whether the Bank had, in the conduct of its business, complied with such laws.
The review identified a significant volume of transactions that, even though they were not prohibited by
the laws of the countries of the Bank entities that initiated them, were denominated in U.S. dollars and
therefore potentially considered impermissible under U.S. regulations, in particular, those of the Office
of Foreign Assets Control (OFAC). Having presented the findings of this review to the U.S. authorities in
December, in accordance with IFRS requirements the Bank recorded a provision of USD 1.1 billion
(EUR 0.8 billion) in its financial statements for the fourth quarter of 2013. The U.S. authorities had not
passed upon the adequacy or reasonableness of such provision. The discussions that have taken place
since then demonstrate that a high degree of uncertainty exists as to the nature and amount of penalties
that the U.S. authorities could impose on the Bank following completion of the ongoing process. The
amount of the fines is likely to be far in excess of the amount of the provision. The Bank continues the
discussions.]]

[Insert where BNPPF is the Guarantor:

There has been no significant change in the financial or trading position of BNPPF since [31 December
2013] and no material adverse change in the prospects of BNPPF since [31 December 2013].]

B.19/B.13

Events impacting the | [To the best of the Guarantor's knowledge there have not been any recent
Guarantor's solvency events which are to a material extent relevant to the evaluation of the
Guarantor's solvency since 31 December 2013, save as disclosed in the
penultimate paragraph of Element B.12 of this Summary]/[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 | [Insert where BNPP is the Guarantor: Subject to the following paragraph,
other Group entities 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" (BP?I) joint venture set
up with IBM France at the end of 2003. BP? 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?[ 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:
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. 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 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 [Insert where BNPP is the Guarantor: None of the existing shareholders
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 2013 and
Grand Duchy of Luxembourg holding 1.0% of the share capital as at 31
December 2013. To BNPP's knowledge, no shareholder other than SFPI owns
more than 5% of its capital or voting rights.]
[Insert where BNPPF is the Guarantor: BNP Paribas holds 99.93 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 creditwatch (Standard & Poor's Credit Market Services France
SAS)], [A1 with a negative 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 creditwatch (Standard & Poor's Credit Market Services
France SAS)], [A2 with a negative outlook (Moody's France SAS)] and [A+
with a stable outlook (Fitch Ratings Limited)] and BNPPF's short-term credit
ratings are [A-1 (Standard & Poor's Credit Market Services France SAS)], [P-1
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(Moody's France SAS)] and [F1 (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

Ci1l

Type and class of
Securities/ISIN

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

The ISIN is: [e].
The Common Code is: [e].
The Mnemonic Code is: [®].

[The Securities will be consolidated and form a single series with [identify
earlier Tranches] on [the Issue Date/exchange of the Temporary Bearer
Global Note for interests in the Permanent Bearer Global Note, which is
expected to occur on or about [specify date]].]

The Securities are [cash settled Securities/physically settled Securities].

C.2

Currency

The currency of this Series of Securities is [®] ([®])

C5

Restrictions on free
transferability

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

C.s8

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.:

[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).
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[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 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:

0080875-0000271 ICM:19562993.18

87




Element

Title

(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 [@®]:

(©) [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 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 [@®].
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[The MTM Adjustable 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 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]
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[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] [in respect of the marked to
market value of the option which BNPP B.V. will enter into in order to hedge
its obligations under the Securities] is less than the Security MTM
Termination Amount following such [realisation or] enforcement [and
payment], 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 authority thereof or therein having power to tax (in the case of
payments by BNPP as Guarantor) 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
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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 amounts paid or assets delivered to Holders, as the
Calculation Agent determines are attributable to the W&C Securities. ]
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[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
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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.]
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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 Issuer's [or Guarantor's] obligations
in respect of the Securities; the insolvency or winding up of the Issuer or
[Guarantor]; [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.]
[Insert in the case of W&C Securities which are Secured Securities:

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
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holders who voted in a manner contrary to the majority. ]

[In the case of French law W&C Securities: [The Holders will, in respect of all
Tranches in any Series, 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 (as amended or supplemented from time to
time), 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
(as amended or supplemented from time to time), 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 (as amended or
supplemented from time to time)[, 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 (as
amended or supplemented from time to time)[ and the Guarantee in respect of
the W&C Securities] will be governed by and shall be construed in accordance
with English law.]

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

The Securities, the French Law Agency Agreement (as amended or
supplemented from time to time) [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. ]

[Insert where the Buy-back Provisions are applicable:
Buy-back Provisions

Pursuant to the market making agreement dated 11 April 2014 entered into
between BNPP B.V. and BNP Paribas Arbitrage S.N.C., BNP Paribas
Arbitrage S.N.C. undertakes, subject to normal market conditions prevailing at
such time, to buy-back the Certificates. The Purchase Price of the Certificates
will be calculated in accordance with the following formula:

(Insert the formula set out in Section 17 of the General Information section or
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insert any other applicable formula and any applicable provisions).]

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]

[Driver Coupon]

[Nova Coupon]

[Sum Coupon]

[Option Max Coupon]
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[FX Vanilla Coupon]

[FI Digital Coupon]

[FX Digital Coupon]

[Range Accrual Coupon]
[FX Range Accrual Coupon]
[FX Memory 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 [rate of interest][premium amount rate] be
amended][an Automatic Coupon Switch Event occurs], the [rate of
interest][premium amount rate] of the Securities will be amended and on and
after the Coupon Switch Date [notified to investors] [immediately following
the occurrence of the Automatic Coupon Switch Event] the Securities will
[[bear/pay] interest][pay a premium amount] at [Specify rate].

[In respect of each [Note of a nominal amount equal to the Calculation
Amount][Certificate], an Additional Switch Coupon Amount of [specify] will
be payable on the Interest Payment Date specified in the applicable Final
Terms as the Automatic Switch Coupon Payment Date.]

["Automatic Coupon Switch Event" means [specify].]
"Coupon Switch Date(s)" means [specify].]

[The above provisions are subject to adjustment as provided in the conditions
of the Securities to take into account events in relation to the Underlying
Reference or the Securities. This may lead to adjustments being made to the
Securities [or, in some cases, the Securities being terminated early at an early
redemption amount (see below)].]

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
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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. [The Notes may also
be redeemed early at the [option of the Issuer] [or] [option of the Noteholders]
at the Optional Redemption Amount equal to:

[Calculation Amount x [®] per. cent]

[SPS Call Payout [in the case of Notes early redeemed at the option of the
Issuer]]

[SPS Put Payout [in the case of Notes early redeemed at the option of the
Noteholders]].]

[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 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 2210]
[Put Payout 2300]
[SPS Put Payout]

[Call Payout 2300]
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[SPS Call Payout]

[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 Holders
[No representative of the Holders 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 [®].] / [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 | [Not Applicable] [Payments of interest in respect of the Securities will be
in the interest payment | determined by reference to the performance of the Underlying Reference(s).
Please also refer to Elements C.9 above and C.15 below.]
C.l11 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]/[the Italian Stock Exchange]/[Euronext
Brussels]/[NASDAQ OMX Helsinki Ltd.]/[Nordic Growth Market]/[®].]
[The Securities are not intended to be admitted to trading on any market.]

C.15 How the value of the The [If the Securities pay interest, insert: amount payable in respect of
investment in the [interest][premium amount(s)] and ] [amount payable][assets deliverable] on
derivative securities is | [redemption][settlement] [is/are] calculated by reference to the Underlying
affected by the value Reference(s). See item C.9 above and C.18 below.
of the underlying
assets

C.16 Maturity of the The [Exercise/Redemption/Maturity] Date of the Securities is [®]
derivative Securities

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

securities

[See Element C.9 above for information on [interest][premium amounts].]

[If the Securities are Notes, insert: Final Redemption
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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:]]

[If the Securities are Credit Securities, redemption or settlement shall be
subject to the Credit Security Conditions and 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]
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[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]

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

[Sum Securities]

[Option Max Securities]

[Stellar Securities]

[Driver Securities]

FI payouts

[FI FX Vanilla Securities]

[FI Digital Floor Securities]

[FI Digital Cap Securities]

[FI Digital Plus Securities]

Entitlement Amount
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[Delivery of Worst-Performing Underlying]
[Delivery of Best-Performing Underlying]
[Parity Entitlement Amount]

[Insert if Delivery of Worst-Performing Underlying or Delivery of Best-
Performing Underlying is specified:

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]][in respect of an [Automatic Early Redemption
Valuation Period][Automatic Early Expiration Valuation Period] 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
[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]
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[Target Automatic Early Redemption]
[FI Underlying Automatic Early Redemption]
[FI Coupon Automatic Early Redemption]

[If the [Automatic Early Redemption Amount][Automatic Early Expiration
Amount] is not an amount in [specify] (the "Settlement Currency"), it will be
converted into the Settlement Currency at [insert exchange rate].]

["Automatic Early Redemption Event" means [insert if Target Automatic
Early Redemption is applicable: the Cumulative Coupon is equal to or greater
than [insert the Automatic Early Redemption Percentage]]/[insert if FI
Underlying Automatic Early Redemption is applicable: the Underlying
Reference Level is (i) equal to or greater than [insert Automatic Early
Redemption Percentage Down] and (ii) less than or equal to [insert Automatic
Early Redemption Percentage Up]]/[insert if FI Coupon Automatic Early
Redemption is applicable: the product of (i) the Rate of Interest and (ii) the
Day Count Fraction, in each case in respect of the Current Interest Period is
equal to or greater than [insert Automatic Early Redemption
Percentage]]/[insert if Standard Automatic Early Redemption and SPS AER
Valuation are applicable: SPS AER Value 1 in respect of [specify AER Event
1 Underlying(s)] (the "AER Event 1 Underlying(s)") is [greater than]/[greater
than or equal to][less than][less than or equal to] [insert Automatic Early
Redemption Level 1] [insert if Automatic Early Redemption Event 2 is
specified: and/or SPS AER Value 2 in respect of [specify AER Event 2
Underlying(s)] (the "AER Event 2 Underlying(s)") is [greater than]/[greater
than or equal to][less than][less than or equal to] [insert Automatic Early
Redemption Level 2]}/[insert if Standard Automatic Early Redemption is
applicable and SPS AER Valuation is not appicable: [insert if AER Event 1
Basket is not applicable: the Underlying Reference Level 1][insert if AER
Event 1 Basket is applicable: the Basket Price 1] is [greater than]/[greater
than or equal to]/[less than]/[less than or equal to] [insert Automatic Early
Redemption Level 1][insert if Automatic Early Redemption Event 2 is
specified: and/or [insert if AER Event 2 Basket is not applicable: the
Underlying Reference Level 2][insert if AER Event 2 Basket is applicable: the
Basket Price 2] is [greater than]/[greater than or equal to]/[less than]/[less than
or equal to] [insert Automatic Early Redemption Level 2]]/[an AER Knock-out
occurs]/[that at the Observation Time(s) on an Automatic Early Redemption
Valuation Date the Observation Price is [less than or equal to][equal to or
greater than][ the applicable Security Threshold]]/[insert if Single Standard
Automatic Early Redemption and SPS AER Valuation are applicable: SPS
AER Value is [greater than]/[greater than or equal to]/[less than]/[less than or
equal to] [insert Automatic Early Redemption Level]]/[insert if Single
Standard Automatic Early Redemption is applicable and SPS AER Valuation
is not applicable: [insert in the case of a Single Underlying Reference: the
Underlying Reference Level is][insert in the case of a Basket of Underlying
References: the Basket Price is] [greater than]/[greater than or equal to]/[less
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than]/[less than or equal to] [insert Automatic Early Redemption Level]]]

["Automatic Early Expiration Event" means [[the SPS AER Value]/[insert
in the case of a single Underlying where SPS AER Valuation is not applicable:
Underlying Reference Level]/[insert in the case of a Basket of Underlyings
where SPS AER Valuation is not applicable: Basket Price] is [greater
than]/[greater than or equal to][less than][less than or equal to] [insert
Automatic Early Expiration Level]]/[an AER Knock-out occurs.]]

[["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.]]

[The above provisions are subject to adjustment as provided in the conditions
of the Securities to take into account events in relation to the Underlying
Reference or the Securities. This may lead to adjustments being made to the
Securities [or, in some cases, the Securities being terminated early at an early
redemption amount (see item C.9)].]

C.19 Final reference price | [Not applicable, there is no final reference price of the Underlying.] [The final
of the Underlying reference price of the underlying will be determined in accordance with the
valuation mechanics set out in [Element C.9] [and] [Element C.18] above]
C.20 Underlying [Not applicable, there is no underlying]
[The Underlying Reference specified in Element C.9 above. Information on
the Underlying Reference can be obtained from [®]. [Insert where the
Underlying Reference is an Index and Futures Price Valuation applies:
Futures Price Valuation is applicable and the Settlement Price [or First Traded
Price] of the Index is determined by reference to the following futures or
options contracts relating to such Index: [specify]].]
Section D - Risks
Element Title
D.2 Key risks regarding [There are certain factors that may affect the Issuer's ability to fulfil its
the Issuer [and the obligations under the Securities issued under the Programme [and the
Guarantor] Guarantor's obligations under the Guarantee]].

[Insert where BNPP is the Issuer or Guarantor: Twelve main categories of
risk are inherent in BNPP's activities:

. Credit Risk;

. Counterparty Risk;

° Securitisation;
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° Market Risk;

. Operational Risk;

. Compliance and Reputation Risk;
. 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 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
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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 notably as referred to in the penultimate
paragraph of Element B.12 of this Summary.

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. BNPP B.V. has a small equity and limited profit base. 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 hedge its
market risk by acquiring hedging instruments from BNP Paribas and BNP
Paribas entities ("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 BNP Paribas and BNP Paribas entities 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. ]

[Insert where BGL is the Issuer:
The following risk factors relate to the business of BGL:

(a) 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
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(b)

(©)

(d)

(e)

®

(2

(h)

(i)

@

(k)

M

(m)

(n)

(0)

(P

(q)

operations and cost of risk.

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

BGL'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.

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

BGL 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 BGL's
revenues or profitability.

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

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

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

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

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

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

BGL's hedging strategies may not prevent losses.

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

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

(s)

®

(u)

V)

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

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

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

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

Uncertainty linked to fair value accounting and use of estimates. |

[Insert where BP2F is the Issuer:

The following is a summary of some of the additional investment

considerations relating to the business of BP2F:

(a)

(b)

(©

(d)

(e)

®

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:

(a)

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
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(e)
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(h)
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@

(k)

M
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(p)

@

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 business, financial condition and results of operations.

Uncertainty linked to fair value accounting and use of estimates.
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(r) 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 regarding | There are certain factors which are material for the purposes of assessing the

the Securities
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market risks associated with Securities issued under the Programme, including
that [Securities (other than Secured Securities) are unsecured
obligations,][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 the time lag between a Holder giving instructions to exercise and
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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)].
[At the commencement of the offer period, the [fixed Rate of Interest,]
[Minimum Interest Rate] [Maximum Interest Rate] [Margin] [Gearing]
[Gearing Up] [FR Rate] [Knock-in Level] [Knock-out Level] will not be
known but the Final Terms will specify an indicative range. Prospective
investors are required to make their decision to purchase the Securities on the
basis of that indicative range prior to the actual [Rate of Interest][Minimum
Interest Rate][Maximum Interest Rate][Margin][Gearing][Gearing Up][FR
Rate][Knock-in Level][Knock-out Level] which will apply to the Securities
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being notified to them. Notice of the actual rate, level or percentage, as
applicable, will be published in the same manner as the publication of the
Final Terms.]

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 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 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][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
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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][Insert in the case of Debt Securities or
Index Securities where Futures Price Valuation is applicable: exposure to a
futures or options contract relating to [Insert in the case of Debt Securities: a
synthetic debt instrument][Insert in the case of Index Securities: an index],
similar market risks to a direct investment in such futures or options contract
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 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 warning

[See Element D.3 above.]

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. ]
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E.2b

Reasons for the offer
and use of proceeds

[Insert in the case of Securities issued by BNPP B.V. or BNPP:

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 BP2F:

The net proceeds from each issue of Securities by BP2F will be applied by
BP2F for its general corporate purposes.]

[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.]

[specify other].

E.3

Terms and conditions
of the offer

[This issue of Securities is being offered in a Non-Exempt Offer in [specify
particular country/ies].] [Not applicable — the Securities are not being offered
to the public as part of a Non-exempt Offer.]

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

E.4

Interest of natural and
legal persons involved
in the issue/offer

[The Managers will be paid aggregate commissions equal to [@®] per cent. of
the [nominal amount] [issue price] of the Securities.] [Any Manager and its
affiliates may also have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other
services for, the Issuer [and the Guarantor] and [its/their] affiliates in the
ordinary course of business.]

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

E.7

Expenses charged to
the investor by the
Issuer

No expenses are being charged to an investor by the Issuer.
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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 Chapter 5 ("Risks and Capital Adequacy") of the BNPP 2013 Registration Document (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.

See page 150 of the BNPP 2013 Registration Document and the below paragraph:

Following discussions with the U.S. Department of Justice and the New York County District Attorney’s Office, among
other U.S. regulators and law enforcement and other governmental authorities, BNPP conducted over several years an
internal, retrospective review of certain U.S. dollar payments involving countries, persons and entities that could have
been subject to economic sanctions under U.S. law in order to determine whether BNPP had, in the conduct of its
business, complied with such laws. The review identified a significant volume of transactions that, even though they
were not prohibited by the laws of the countries of the BNPP entities that initiated them, were denominated in U.S.
dollars and therefore potentially considered impermissible under U.S. regulations, in particular, those of the Office of
Foreign Assets Control (OFAC). Having presented the findings of this review to the U.S. authorities in December, in
accordance with IFRS requirements BNPP recorded a provision of USD 1.1 billion (EUR 0.8 billion) in its financial
statements for the fourth quarter of 2013. The U.S. authorities had not passed upon the adequacy or reasonableness of
such provision. The discussions that have taken place since then demonstrate that a high degree of uncertainty exists as
to the nature and amount of penalties that the U.S. authorities could impose on BNPP following completion of the
ongoing process. The amount of the fines is likely to be far in excess of the amount of the provision. BNPP continues
the discussions.

Risk Factors Relating 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. BNPP B.V. has a small equity and limited profit base. The net proceeds from each issue of securities
issued by BNPP B.V. will become part of the general funds of BNPP B.V. BNPP B.V. uses such proceeds to hedge its
market risk by acquiring hedging instruments from BNP Paribas and BNP Paribas entities ("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 Guarantee, be exposed to the
ability of BNP Paribas and BNP Paribas entities to perform their obligations under such Hedging Agreements.

Risk Factors Relating to BP2F

Investment considerations relating to the business of BP2F
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The primary credit protection for securities issued by BP2F will derive from the guarantees given by BNPPF. The
principal activity of BP2F is to act as a financing vehicle for BNPPF and the companies controlled by BNPPF by
issuing bonds, notes or other securities, by performing any refinancing operations with or without a guarantee and in
general having recourse to any sources of finance. Securities issued by BP2F have the benefit of guarantees issued by
BNPPF so the primary credit protection for investors will derive from these guarantees.

When BP2F issues structured securities, it hedges the structured components with hedging counterparties such as
BNPPF, BNP Paribas (London or/and Paris) or BNPP B.V. BP2F's ability to perform its obligations in respect of the
structured return may depend on the ability of these hedging counterparties to meet their obligations under the hedge.

BP2F’s ability to perform its obligations in respect of securities may depend on the operating performance of those
companies to which the proceeds of the securities are lent. BP2F will lend the proceeds from the securities to certain of
BNP Paribas Fortis group’s operating companies. Investors are, therefore, also exposed to the operating performance of
the operating companies to which BP2F may lend proceeds, whose performance could change over time.

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 perform its obligations under the securities as BP2F’s ability to meet its obligations
will be reliant on the financial condition of the operating companies, if such operating companies’ financial condition
were to deteriorate and to the extent that funds are not available under the guarantees, BP2F and holders of securities
could suffer direct and materially adverse consequences, including insufficient return on the securities and, if a
liquidation or bankruptcy of BP2F were to occur, loss by holders of all or part of their investment.

BP2F is not an operating company so has limited capital resources. Its financial condition therefore mainly depends on
its ability to issue securities and otherwise raise finance. A deteriorating or challenging economic situation can make it
more difficult for BP2F to raise finance, or may make the terms on which it is able to do so more onerous, which could
have a negative effect on BP2F’s financial condition.

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

On 8 April 2011 the Luxembourg direct tax authorities issued Circular L.I.R. 164/2 bis (Circular Bis), which clarifies
the conditions for application of their previous circular dated 28 January 2011 relating to the tax treatment of intra-
group financing transactions (Advance Pricing Arrangements ("APA")).

According to Luxembourg and OECD principles, any related party transaction should be performed at arm’s length. In
other words, remuneration should be in line with what independent third parties would have charged in a similar
transaction. These transfer pricing principles apply to intra-group financings (being defined as any financing granted
between companies that participate directly or indirectly in the management, control or capital of each other or have a
common person doing so).

Furthermore, it states that from 1 January 2012, the tax authorities will no longer be bound by APAs obtained before 28
January 2011 in relation to intra-group financing transactions which would otherwise fall within the scope of the Initial
Circular.

The filing of the APA will thus generate additional costs, which may vary from time to time.

Investors are cautioned that all such risks should be borne in mind and analysed when investing in the securities of
BP2F.

On 22 May 2012 following the filing of an APA with the Luxembourg Tax authorities, BP2F has received a positive
answer for its APA for the fiscal years 2012 to 2016.
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See also the risk factors relating to BNPPF set out below which are also applicable to BP2F but must be considered
in the light of the specific activities, businesses, location, jurisdiction, applicable laws, composition of assets and
liabilities, finances and other features of BP2F. BNPPF is the parent company of BP2F.

Risk Factors Relating to BNPPF

Difficult market and economic conditions 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.

As part of a global financial institution, the BNPPF's businesses can be highly sensitive to changes in the financial
markets and economic conditions generally in Europe (especially in Belgium and Luxembourg). BNPPF could be
confronted with a significant deterioration of market and economic conditions resulting, among other things, from
crises affecting capital, credit or liquidity markets, regional or global recessions, sharp fluctuations in commodity prices
(including oil), currency exchange rates or interest rates, inflation or deflation, sovereign debt rating downgrades,
restructurings or defaults, or adverse geopolitical events (such as natural disasters, acts of terrorism and military
conflicts). Market disruptions and sharp economic downturns, which may develop quickly and hence not be fully
hedged, could affect the operating environment for financial institutions for short or extended periods and have a
material adverse effect on BNPPF's financial condition, results of operations or cost of risk.

European markets have recently experienced significant disruptions as a result of concerns regarding the ability of
certain countries in the eurozone to refinance their debt obligations and of the financial assistance provided to certain
European Union member states. These disruptions have contributed to increased volatility in the exchange rate of the
euro against other major currencies, affected the levels of stock market indices and created uncertainty regarding the
near-term economic prospects of countries in the European Union as well as the quality of bank loans to sovereign
debtors in the European Union.

BNPPF holds and in the future may hold substantial portfolios of sovereign debt obligations issued by the governments
of, and has and may in the future have substantial amounts of loans outstanding to borrowers in, certain of the countries
that have been most significantly affected by the current crisis. BNPPF is also active in the interbank financial market
and as a result, is indirectly exposed to risks relating to the sovereign debt held by the financial institutions with which
it does business. More generally, the sovereign debt crisis has had, and may continue to have, an indirect impact on
financial markets and, increasingly, economies, in Europe and worldwide, and therefore on the environment in which
BNPPF operates.

If economic conditions in Europe or in other parts of the world were to deteriorate, particularly in the context of an
exacerbation of the sovereign debt crisis (such as a sovereign default), BNPPF could be required to record additional
impairment charges on its sovereign debt holdings or record further losses on sales thereof, and the resulting market and
political disruptions could have a significant adverse impact on the credit quality of BNPPF's customers and financial
institution counterparties, on market parameters such as interest rates, currency exchange rates and stock market
indices, and on BNPPF's liquidity and ability to raise financing on acceptable terms.

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

Legislation and regulations recently have been enacted or proposed with a view to introduce a number of changes, some
permanent, in the global financial environment. While the objective of these new measures is to avoid a recurrence of
the financial crisis, the impact of the new measures could be to change substantially the environment in which BNPPF
and other financial institutions operate.

The new measures that have been or may be proposed and adopted include more stringent capital and liquidity
requirements, taxes on financial transactions, restrictions and taxes on employee compensation over specified levels,
limits on the types of activities that commercial banks can undertake (particularly proprietary trading and, potentially,
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investment banking activities more generally), restrictions on certain types of financial products such as derivatives, and
the creation of new and strengthened regulatory bodies.

Certain measures that have been or are in the process of being adopted, and will be applicable to BNPPF (prudential
frameworks such as Basel 3 and Capital Requirements Directive 4, the requirements in relation to them announced by
the European Banking Authority) will increase BNPPF's regulatory capital and liquidity requirements and may limit its
permissible leverage. Ensuring and maintaining compliance with these measures in the future may lead BNPPF to take
various actions, such as further reducing its balance sheet or bolstering its capital base, that could affect its financial
condition and results of operations.

Some of the new regulatory measures are proposals that are under discussion and that are subject to revision, and would
in any case need adaptation to each country’s regulatory framework by national regulators. As a result, it is not possible
to predict which proposed new measures will ultimately be adopted, what their final form will be or what impact they
will have on BNPPF. Depending on the nature and scope of regulatory measures that are ultimately adopted, they could
(in addition to having the effects noted above) affect BNPPF's ability to conduct (or impose limitations on) certain types
of activities, its ability to attract and retain talent (particularly in its investment banking and financing businesses) and
more generally its competitiveness and profitability, which would in turn have an adverse effect on its business,
financial condition, and results of operations. Finally, it is difficult to predict what impact these measures might have on
financial market conditions. It is conceivable that they could trigger or exacerbate future financial crises, particularly if
they required significantly enhanced disclosure of risks or problem loan exposures that could be misinterpreted by
investors, hence heightening their concern about banks and therefore restricting their sources of financing.

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

The Euro-zone sovereign debt crisis as well as the general macroeconomic environment adversely affected the
availability and cost of funding for European banks in 2011. This was due to several factors, including a sharp increase
in the perception of bank credit risk due to their exposure to sovereign debt in particular, credit rating downgrades of
sovereigns and of banks, and debt market speculation. Many European banks, including BNPPF, experienced restricted
access to wholesale debt markets and to the interbank market, as well as a general increase in their cost of funding.
Accordingly, reliance on direct borrowing from the European Central Bank increased substantially. Were such adverse
credit market conditions to persist for an extended period or worsen due to factors relating to the economy or the
financial industry in general or to BNPPF in particular (such as ratings downgrades), the effect on the liquidity of the
European financial sector in general and BNPPF in particular could be materially adverse.

BNPPF's cost of funding may also be influenced by the credit rating on it's long-term debt. Any downgrade in the credit
ratings by any of the three principal rating agencies may increase BNPPF borrowing costs.

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.

In connection with its lending activities, BNPPF regularly establishes provisions for loan losses. BNPPF's overall level
of provisions is based on its assessment of prior loss experience, the volume and type of lending being conducted,
industry standards, past due loans, economic conditions and other factors related to the recoverability of various loans.
Although BNPPF uses its best efforts to establish an appropriate level of provisions, its lending businesses may have to
increase their provisions for loan losses substantially in the future as a result of increases in non-performing assets or
for other reasons, as was the case in the second half of 2008 and throughout 2009. Any significant increase in
provisions for loan losses or a significant change in BNPPF's estimate of the risk of loss inherent in its portfolio of non-
impaired loans, as well as the occurrence of loan losses in excess of the related provisions, could have a material
adverse effect on BNPPF's results of operations and financial condition.

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

0080875-0000271 ICM:19562993.18 117



BNPPF maintains trading and investment positions in the debt, currency, commodity and equity markets, and in private
equity, property and other assets. These positions could be adversely affected by volatility in financial and other
markets, i.e. the degree to which prices fluctuate over a particular period in a particular market, regardless of market
levels. The capital and credit markets have been experiencing unprecedented volatility and disruption since mid-2007
and particularly since the bankruptcy filing of Lehman Brothers in mid-September 2008. As a result BNPPF incurred
significant losses on its trading and investment activities. There can be no assurance that this extreme volatility and
market disruption will not re-occur in the future but BNPPF has taken action, where possible, to decrease the trading
exposure and to decrease the size of the potential losses on its trading activities as a result. Volatility trends (or other
trends in parameters that are sensitive to market fluctuations such as correlations) that prove substantially different from
BNPPEF’s expectations may lead to losses relating to a broad range of other trading and hedging products BNPPF uses,
including swaps, forwards and futures, options and structured products.

To the extent that BNPPF owns assets, or has net long positions, in any of those markets, a market downturn could
result in losses from a decline in the value of its positions. Conversely, to the extent that BNPPF has sold assets that it
does not own, or has net short positions, in any of those markets, a market upturn could expose it to potentially
unlimited losses as it attempts to cover its net short positions by acquiring assets in a rising market. BNPPF may from
time to time have a trading strategy of holding a long position in one asset and a short position in another, from which it
expects to earn net revenues based on changes in the relative value of the two assets. If, however, the relative value of
the two assets changes in a direction or manner that BNPPF did not anticipate or against which it is not hedged, BNPPF
might realize a loss on those paired positions. Such losses, if significant, 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.

Market downturn can lead to a decline in the volume of transactions that BNPPF executes for its clients and, therefore,
to a decline in its net banking income from this activity. In addition, because the fees that BNPPF charges for managing
its clients' portfolios are in many cases based on the value or on the performance of those portfolios, a market downturn
that reduces the value of its clients’ portfolios or increases the amount of withdrawals would reduce the revenues
BNPPF receives from its asset management, equity derivatives and private banking businesses. Even in the absence of a
market downturn, below-market performance by BNPPF's mutual funds may result in increased withdrawals and
reduced inflows, which would reduce the revenues BNPPF receives from its asset management business.

During recent market downturns in the last couple of years, BNPPF experienced all of these effects and a corresponding
decrease in revenues in the relevant business lines. There can be no assurance that BNPPF will not experience similar
trends in future market downturns, which may occur periodically and unexpectedly.

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

In some of BNPPF's businesses, protracted market movements, particularly asset price declines, can reduce the level of
activity in the market or reduce market liquidity. These developments can lead to material losses if BNPPF cannot close
out deteriorating positions in a timely way. This is particularly true for assets that are intrinsically illiquid. Assets that
are not traded on stock exchanges or other public trading markets, such as certain derivative contracts between financial
institutions, may have values that BNPPF calculates using models rather than publicly-quoted prices. Monitoring the
deterioration of prices of assets like these is difficult and could lead to unanticipated losses.

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

The amount of net interest income earned by BNPPF during any given period significantly affects its overall net
banking income and profitability for that period. Interest rates are sensitive to many factors beyond BNPPF's control.
Changes in market interest rates could affect the interest rates charged on interest-earning assets differently than the
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interest rates paid on interest-bearing liabilities. Any adverse change in the yield curve could cause a decline in
BNPPF's net interest income from its lending activities. In addition, maturity mismatches and increases in the interest
rates relating to BNPPF's short-term financing may adversely affect BNPPF's profitability.

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

BNPPF's ability to engage in funding, investment and derivative transactions could be adversely affected by the
soundness of other financial institutions or market participants. Financial services institutions are interrelated as a result
of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even rumours or questions
about, one or more financial services institutions, or the financial services industry generally, have led to market-wide
liquidity problems and could lead to further losses or defaults. BNPPF has exposure to many counterparties in the
financial industry, directly and indirectly, including brokers and dealers, commercial banks, investment banks, mutual
and hedge funds, and other institutional clients, with which it regularly executes transactions. Many of these
transactions expose BNPPF to credit risk in the event of default of a group of BNPPF's counterparties or clients. In
addition, BNPPF's credit risk may be exacerbated when the collateral held by it cannot be realized upon or is liquidated
at prices not sufficient to recover the full amount of the loan or derivative exposure due to BNPPF.

In addition, misconduct by financial market participants can have a material adverse effect on financial institutions due
to the interrelated nature of the financial markets. An example is the fraud perpetrated by Bernard Madoff, as a result of
which numerous financial institutions globally have announced losses or exposure to losses in substantial amounts.

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

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

In the highly competitive environment arising from globalization and convergence in the financial services industry, a
reputation for financial strength and integrity is critical to BNPPF's ability to attract and retain customers. BNPPF's
reputation could be harmed if it fails to adequately promote and market its products and services. BNPPF's reputation
could also be damaged if, as it increases its client base and the scale of its businesses, BNPPF's comprehensive
procedures and controls dealing with conflicts of interest fail, or appear to fail, to address conflicts of interest properly.
At the same time, BNPPF's reputation could be damaged also by other compliance risks, including but not limited to,
employee misconduct, misconduct by market participants or funds to which BNPPF is exposed, a decline in, a
restatement of, or corrections to its financial results, as well as any adverse legal or regulatory action. The loss of
business that could result from damage to BNPPF's reputation could have an adverse effect on its results of operations
and financial position.

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

As with most other banks, BNPPF relies heavily on communications and information systems to conduct its business.
Any failure or interruption or breach in security of these systems could result in failures or interruptions in BNPPF's
customer relationship management, general ledger, deposit, servicing and/or loan organization systems. BNPPF cannot
provide assurances that such failures or interruptions will not occur or, if they do occur, that they will be adequately
addressed. The occurrence of any failures or interruptions could have an adverse effect on BNPPF's financial condition
and results of operations.

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

Unforeseen events such as political and social unrest, severe natural disasters, terrorist attacks or other states of
emergency could lead to an abrupt interruption of BNPPF's operations and, to the extent not covered by insurance,
could cause substantial losses. Such losses can relate to property, financial assets, trading positions and key employees.
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Such unforeseen events could also lead to additional costs (such as relocation of employees affected) and increase
BNPPF's costs (particularly insurance premiums).

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

BNPPF is exposed to regulatory compliance risk, such as the inability to comply fully with the laws, regulations, codes
of conduct, professional norms or recommendations applicable to the financial services industry. This risk is
exacerbated by the adoption by different countries of multiple and occasionally diverging legal or regulatory
requirements. Besides damage to BNPPF’s reputation and private rights of action, noncompliance could lead to
significant fines, public reprimand, enforced suspension of operations or, in extreme cases, withdrawal of operating
licenses. This risk is further exacerbated by continuously increasing regulatory oversight. This is the case in particular
with respect to money laundering, the financing of terrorist activities or transactions with countries that are subject to
economic sanctions.

More generally, BNPPF is exposed to the risk of legislative or regulatory changes in all of the countries in which it
operates, including, but not limited to, the following:

. monetary, liquidity, interest rate and other policies of central banks and regulatory authorities;

. general changes in government or regulatory policy that may significantly influence investor decisions, in
particular in the markets in which BNPPF operates;

. general changes in regulatory requirements applicable to the financial industry, such as rules relating to
applicable capital adequacy and liquidity frameworks;

. general changes in securities regulations, including financial reporting and market abuse regulations;

. changes in tax legislation or the application thereof;

. changes in accounting norms;

. changes in rules and procedures relating to internal controls; and

. expropriation, nationalization, confiscation of assets and changes in legislation relating to foreign ownership.

These changes, the scope and implications of which are highly unpredictable, could substantially affect BNPPF, and
have an adverse effect on its business, financial condition and results of operations.

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

BNPPF has devoted significant resources to developing its risk management policies, procedures and assessment
methods and intends to continue to do so in the future. Nonetheless, BNPPF risk management techniques and strategies
may not be fully effective in mitigating its risk exposure in all economic and market environments or against all types
of risk, particularly risks that BNPPF may have failed to identify or anticipate. BNPPF's ability to assess the
creditworthiness of its customers or to estimate the values of its assets may be impaired if, as a result of market turmoil
such as that experienced in recent years, the models and approaches it uses become less predictive of future behaviour,
valuations, assumptions or estimates. Some of BNPPF's qualitative tools and metrics for managing risk are based on its
use of observed historical market behaviour. BNPPF applies statistical and other tools to these observations to arrive at
quantifications of its risk exposures. The process used to estimate losses inherent in its credit exposure or estimate the
value of certain assets requires difficult, subjective, and complex judgments, including forecasts of economic conditions
and how these economic predictions might impair the ability of its borrowers to repay their loans or impact the value of
assets, which may, during periods of market disruption, be incapable of accurate estimation and, in turn, impact the
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reliability of the process. These tools and metrics may fail to predict future risk exposures, e.g. if BNPPF does not
anticipate or correctly evaluate certain factors in its statistical models, or upon the occurrence of an event deemed
extremely unlikely by the tools and metrics. This would limit BNPPF's ability to manage its risks. BNPPF losses could
therefore be significantly greater than the historical measures indicate. In addition, BNPPF quantified modeling does
not take all risks into account. Its more qualitative approach to managing certain risks could prove insufficient,
exposing it to material unanticipated losses.

BNPPF's hedging strategies may not prevent losses.

If any of the variety of instruments and strategies that BNPPF uses to hedge its exposure to various types of risk in its
businesses is not effective, BNPPF may incur losses. Many of its strategies are based on historical trading patterns and
correlations. However, the hedging strategies may not protect against all future risks or may not be fully effective in
mitigating BNPPF's risk exposure in all market environments or against all types of risk in the future. Unexpected
market developments may also reduce the effectiveness of BNPPF's hedging strategies. In addition, the manner in
which gains and losses resulting from certain ineffective hedges are recorded may result in additional volatility in
BNPPF's reported earnings.

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

The integration of the operations of BNPPF following its acquisition by BNP Paribas is ongoing. It is a process that is
complex, expensive and that presents a number of challenges for the management of BNPPF and BNP Paribas, its staff
and potentially its customers. Although the integration is currently achieving all the foreseen objectives, the integration
may not be able to achieve the anticipated synergies or other expected benefits of the acquisition. The expected business
growth opportunities, revenue benefits, cost synergies and other operational efficiencies and other benefits expected
from the integration may not develop or may be delayed. To the extent that higher integration costs are incurred or
lower revenue benefits or fewer cost savings are achieved than was expected, BNP Paribas' and BNPPF's operating
results, financial conditions and prospects and share price may suffer.

While the legal acquisition has already occurred, the technical integration of BNPPF and BNP Paribas, including the
integration of the banks' IT systems and other processes is ongoing and is expected to take some time to be fully
completed. The potential for future growth of the integrated entity will depend on a number of factors, including the
ability of BNPPF and BNP Paribas to integrate the operating systems, achieve synergies in a timely manner and control
costs.

Challenges may also be faced with respect to obtaining required approvals of various regulatory agencies, retaining key
employees, redeploying resources in different areas of operations to improve efficiency, unifying financial reporting
and internal control procedures, minimising diversion of management attention from ongoing business concerns,
addressing differences between BNPPF's and BNP Paribas' business culture, processes, controls, procedures, systems,
accounting practices and implementation of accounting standards.

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

There is substantial competition in Belgium, Luxembourg and the other regions in which BNPPF carries on business for
the types of banking, asset management and insurance, and other products and services BNPPF provides.

Such competition is most pronounced in the core Benelux markets of BNPPF where BNPPF faces competition from
companies such as KBC Bank, ING Group, Belfius and BIL. As a result, BNPPF's strategy is to maintain customer
loyalty and retention, which can be influenced by a number of factors, including service levels, the prices and attributes
of products and services, financial strength and actions taken by competitors. If BNPPF is unable to compete with
attractive product and service offerings that are profitable, BNPPF may lose market share or incur losses on some or all
of BNPPF's activities.
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Competitive pressures could result in increased pricing pressures on a number of BNPPF's products and services,
particularly as competitors seek to win market share, and may harm BNPPF's ability to maintain or increase
profitability.

In addition, new lower-cost competitors may enter the market, which may not be subject to the same capital or
regulatory requirements or may have other inherent regulatory advantages and, therefore, may be able to offer their
products and services on more favourable terms. It is also possible that the increased presence in the global marketplace
of nationalized financial institutions, or financial institutions benefiting from State guarantees or other similar
advantages, following the recent financial crisis or the imposition of more stringent requirements (particularly capital
requirements and activity restrictions) on larger or systematically significant financial institutions could lead to
distortions in competition in a manner adverse to large private-sector institutions such as BNPPF.

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

In its normal course of business, BNPPF is subject to the risk of litigation by customers, employees or others through
private actions, class actions, administrative proceedings, regulatory actions or other litigation. The outcome of
litigation or similar proceedings or actions is difficult to assess or quantify. Plaintiffs in these types of actions may seek
recovery of large or indeterminate amounts or other remedies that may affect BNPPF’s ability to conduct business, and
the magnitude of the potential loss relating to such actions may remain unknown for substantial periods of time. The
cost to defend future actions may be significant. There may also be adverse publicity associated with litigation that
could decrease customer acceptance of BNPPF’s services, regardless of whether the allegations are valid or whether
BNPPF is ultimately found liable. As a result, the possibility cannot be ruled out that the outcome of such litigations or
investigations may adversely affect BNPPF’s business, financial condition and results of operations.

Furthermore, several (previous) shareholders and entities representing shareholders of Ageas SA/NV (previously Fortis
SA/NV and Fortis N.V.) have initiated proceedings in Belgium and in The Netherlands against, amongst others, BNPPF
in connection with events and developments in respect of the former Fortis group between May 2007 and October 2008,
amongst others in connection with the rights issue of Ageas SA/NV in October 2007. In February 2013 the public
prosecutor in Brussels has requested the court ("raadkamer/chambre du conseil") to refer certain individuals for trial
before the Criminal court of Brussels in respect of certain of these events and developments. Investigation is still
ongoing. Moreover, other litigations or investigations are pending in relation to the restructuring of the former Fortis
group. It cannot be ruled out that the outcome of such litigations and/or investigations might also have an impact on
BNPPF.

More information on these litigations and investigations can be found in the 2013 annual report of BNP Paribas Fortis
for the year ended December 2013 as well as in the "Description of BNPPF" below.

A deterioration of the credit rating of BNP Paribas of its debt quality could adversely affect BNPPF

As part of the BNP Paribas Group, BNPPF can be highly sensitive to a downgrade by rating agencies of the rating of
the parent company of the BNP Paribas Group or a deterioration of its debt quality. BNP Paribas took control of
BNPPF on 12 May 2009 (formerly Fortis Bank NV/SA) and subsequently increased its stake in BNPPF to 74.93 per
cent. BNP Paribas is now the major shareholder of BNPPF.

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

BNPPF is subject to operational risk because of the uncertainty inherent in all business undertakings and decisions. This
risk can be broken down into business risk and event risk.
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Business risk is the risk of 'being in business', which affects any enterprise, financial or non-financial. It is the risk of
loss due to changes in the competitive environment that damage the business’s franchise or operating economics.
Typically, the fluctuation originates with variations in volume, pricing or margins against a fixed cost base. Business
risk is thus mostly externally driven (by regulatory, fiscal, market and or competition changes, as well as strategic,
reputation risks and other related risks).

Event risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external
events. This definition includes legal and compliance risk. Event risk is often internally driven (internal and external
fraud involving employees, clients, products and business practices, as well as technological and infrastructure failures
and other related malfunctions) and can be limited through management processes and controls.

BNPPF attempts to keep these risks at appropriate levels by maintaining a sound and well controlled environment in
light of the characteristics of its business, the markets and the regulatory environments in which BNPPF operates.
While these control measures mitigate operational risks they do not eliminate them.

BNPPF has significant counterparty risk exposure and exposure to systemic risks

BNPPF's business is subject to general credit risks, including credit risks of borrowers and other counterparties. Third
parties that owe BNPPF money, securities or other assets may not pay or perform under their obligations. These parties
include borrowers under loans made, the issuers whose securities BNPPF holds, customers, trading counterparties,
counterparties under swaps and credit and other derivative contracts, clearing agents, exchanges, clearing houses and
other financial intermediaries. These parties may default on their obligations to BNPPF due to bankruptcy, lack of
liquidity, downturns in the economy or real estate values, operational failure or other reasons.

In addition, in the past, the general credit environment has been adversely affected by significant instances of fraud.
Concerns about, or a default by, one institution could lead to significant liquidity problems, losses or defaults by other
institutions because the commercial soundness of many financial institutions may be closely related as a result of their
credit, trading, clearing or other relationships. This risk is sometimes referred to as "systemic risk" and may adversely
affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
whom BNPPF interacts on a daily basis, and could have an adverse effect on BNPPF’s business.

Uncertainty linked to fair value accounting and use of estimates

According to BNPPF's valuation rules financial assets can be carried at fair value through profit or loss. Concerned
assets include financial assets held for trading, including non-cash flow hedging derivatives, and financial assets that
BNPPF has irrevocably designated to be held at fair value through profit or loss (‘fair value option'). The fair value of a
financial instrument is determined based on quoted prices in active markets. When quoted prices in active markets are
not available, valuation techniques are used. Valuation techniques make maximum use of market inputs but are affected
by the assumptions used, including discount rates and estimates of future cash flows, and take into consideration, where
applicable, model risks. Such techniques include market prices of comparable investments, discounted cash flows,
option pricing models and market multiples valuation methods. In the rare case where it is not possible to determine the
fair value of a financial instrument, it is accounted for at cost. The effect of changing the assumptions for those financial
instruments for which the fair values are measured using valuation techniques that are determined in full or in part on
assumptions that are not supported by observable inputs may have a material adverse effect on BNPPF's earnings.

The preparation of financial statements in conformity with IFRS requires the use of certain accounting estimates and
assumptions. It also requires management to exercise its judgment in the process of applying these accounting policies.
Actual results may differ from those estimates and judgmental decisions.

Financial institutions may use different accounting categorizations for the same or similar financial assets due to their
different intentions regarding those assets. In determining fair value of financial instruments, different financial
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institutions may use different valuation techniques, assumptions, judgments and estimates which may result in lower or
higher fair values for such financial instruments.

Risk Factors Relating to BGL

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

As part of a global financial institution, BGL's businesses can be highly sensitive to changes in the financial markets
and economic conditions generally in Europe (especially in Luxembourg and Belgium ). BGL could be confronted with
a significant deterioration of market and economic conditions resulting, among other things, from crises affecting
capital, credit or liquidity markets, regional or global recessions, sharp fluctuations in commodity prices (including oil),
currency exchange rates or interest rates, inflation or deflation, sovereign debt rating downgrades, restructurings or
defaults, or adverse geopolitical events (such as natural disasters, acts of terrorism and military conflicts). Market
disruptions and sharp economic downturns, which may develop quickly and hence not be fully hedged, could affect the
operating environment for financial institutions for short or extended periods and have a material adverse effect on
BGL's financial condition, results of operations or cost of risk.

European markets have recently experienced significant disruptions as a result of concerns regarding the ability of
certain countries in the eurozone to refinance their debt obligations and of the financial assistance provided to certain
European Union member states. These disruptions have contributed to increased volatility in the exchange rate of the
euro against other major currencies, affected the levels of stock market indices and created uncertainty regarding the
near-term economic prospects of countries in the European Union as well as the quality of bank loans to sovereign
debtors in the European Union.

BGL holds and in the future may hold substantial portfolios of sovereign debt obligations issued by the governments of,
and has and may in the future have substantial amounts of loans outstanding to borrowers in, certain of the countries
that have been most significantly affected by the current crisis. BGL is also active in the interbank financial market and
as a result, is indirectly exposed to risks relating to the sovereign debt held by the financial institutions with which it
does business. More generally, the sovereign debt crisis has had, and may continue to have, an indirect impact on
financial markets and, increasingly, economies, in Europe and worldwide, and therefore on the environment in which
BGL operates.

If economic conditions in Europe or in other parts of the world were to deteriorate, particularly in the context of an
exacerbation of the sovereign debt crisis (such as a sovereign default), BGL could be required to record additional
impairment charges on its sovereign debt holdings or record further losses on sales thereof, and the resulting market and
political disruptions could have a significant adverse impact on the credit quality of BGL's customers and financial
institution counterparties, on market parameters such as interest rates, currency exchange rates and stock market
indices, and on BGL's liquidity and ability to raise financing on acceptable terms.

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

Legislation and regulations recently have been enacted or proposed with a view to introduce a number of changes, some
permanent, in the global financial environment. While the objective of these new measures is to avoid a recurrence of
the financial crisis, the impact of the new measures could be to change substantially the environment in which BGL and
other financial institutions operate.

The new measures that have been or may be proposed and adopted include more stringent capital and liquidity
requirements, taxes on financial transactions, restrictions and taxes on employee compensation over specified levels,
limits on the types of activities that commercial banks can undertake (particularly proprietary trading and, potentially,
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investment banking activities more generally), restrictions on certain types of financial products such as derivatives, and
the creation of new and strengthened regulatory bodies.

Certain measures that have been or are in the process of being adopted, and will be applicable to BGL (prudential
frameworks such as Basel 3 and Capital Requirements Directive 4, the requirements in relation to them announced by
the European Banking Authority) will increase BGL's regulatory capital and liquidity requirements and may limit its
permissible leverage. Ensuring and maintaining compliance with these measures in the future may lead BGL to take
various actions, such as further reducing its balance sheet or bolstering its capital base, that could affect its financial
condition and results of operations.

Some of the new regulatory measures are proposals that are under discussion and that are subject to revision, and would
in any case need adaptation to each country’s regulatory framework by national regulators. As a result, it is not possible
to predict which proposed new measures will ultimately be adopted, what their final form will be or what impact they
will have on BGL. Depending on the nature and scope of regulatory measures that are ultimately adopted, they could
(in addition to having the effects noted above) affect BGL's ability to conduct (or impose limitations on) certain types of
activities, its ability to attract and retain talent (particularly in its investment banking and financing businesses) and
more generally its competitiveness and profitability, which would in turn have an adverse effect on its business,
financial condition, and results of operations. Finally, it is difficult to predict what impact these measures might have on
financial market conditions. It is conceivable that they could trigger or exacerbate future financial crises, particularly if
they required significantly enhanced disclosure of risks or problem loan exposures that could be misinterpreted by
investors, hence heightening their concern about banks and therefore restricting their sources of financing.

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

The Euro-zone sovereign debt crisis as well as the general macroeconomic environment adversely affected the
availability and cost of funding for European banks in 2011. This was due to several factors, including a sharp increase
in the perception of bank credit risk due to their exposure to sovereign debt in particular, credit rating downgrades of
sovereigns and of banks, and debt market speculation. Many European banks, including BGL, experienced restricted
access to wholesale debt markets and to the interbank market, as well as a general increase in their cost of funding.
Accordingly, reliance on direct borrowing from the European Central Bank increased substantially. Were such adverse
credit market conditions to persist for an extended period or worsen due to factors relating to the economy or the
financial industry in general or to BGL in particular (such as ratings downgrades), the effect on the liquidity of the
European financial sector in general and BGL in particular could be materially adverse.

BGL's cost of funding may also be influenced by the credit rating on it's long-term debt. Any downgrade in the credit
ratings by any of the three principal rating agencies may increase BGL borrowing costs.

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

In connection with its lending activities, BGL regularly establishes provisions for loan losses. BGL’s overall level of
provisions is based on its assessment of prior loss experience, the volume and type of lending being conducted, industry
standards, past due loans, economic conditions and other factors related to the recoverability of various loans. Although
BGL uses its best efforts to establish an appropriate level of provisions, its lending businesses may have to increase
their provisions for loan losses substantially in the future as a result of increases in non-performing assets or for other
reasons, as was the case in the second half of 2008 and throughout 2009. Any significant increase in provisions for loan
losses or a significant change in BGL’s estimate of the risk of loss inherent in its portfolio of non-impaired loans, as
well as the occurrence of loan losses in excess of the related provisions, could have a material adverse effect on BGL’s
results of operations and financial condition.

BGL may incur significant losses on its trading and investment activities due to market fluctuations and volatility
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BGL maintains trading and investment positions in the debt, currency, commodity and equity markets, and in private
equity, property and other assets. These positions could be adversely affected by volatility in financial and other
markets, i.e. the degree to which prices fluctuate over a particular period in a particular market, regardless of market
levels. The capital and credit markets have been experiencing unprecedented volatility and disruption since mid-2007
and particularly since the bankruptcy filing of Lehman Brothers in mid-September 2008. As a result BGL incurred
losses on its trading and investment activities. There can be no assurance that this extreme volatility and market
disruption will not re-occur in the future but BGL has taken action, where possible, to decrease the trading exposure and
to decrease the size of the potential losses on its trading activities as a result. Volatility trends (or other trends in
parameters that are sensitive to market fluctuations such as correlations) that prove substantially different from BGL’s
expectations may lead to losses relating to a broad range of other trading and hedging products BGL uses, including
swaps, forwards and futures, options and structured products.

To the extent that BGL owns assets, or has net long positions, in any of those markets, a market downturn could result
in losses from a decline in the value of its positions. Conversely, to the extent that BGL has sold assets that it does not
own, or has net short positions, in any of those markets, a market upturn could expose it to potentially unlimited losses
as it attempts to cover its net short positions by acquiring assets in a rising market. BGL may from time to time have a
trading strategy of holding a long position in one asset and a short position in another, from which it expects to earn net
revenues based on changes in the relative value of the two assets. If, however, the relative value of the two assets
changes in a direction or manner that BGL did not anticipate or against which it is not hedged, BGL might realize a loss
on those paired positions. Such losses, if significant, 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

Market downturn can lead to a decline in the volume of transactions that BGL executes for its clients and, therefore, to
a decline in its net banking income from this activity. In addition, because the fees that BGL charges for managing its
clients’ portfolios are in many cases based on the value or on the performance of those portfolios, a market downturn
that reduces the value of its clients’ portfolios or increases the amount of withdrawals would reduce the revenues BGL
receives from its asset management, equity derivatives and private banking businesses. Even in the absence of a market
downturn, below-market performance by any BGL fund may result in increased withdrawals and reduced inflows,
which would reduce the revenues BGL receives from its asset management business.

During recent market downturns in the last couple of years, BGL experienced all of these effects and a corresponding
decrease in revenues in the relevant business lines. There can be no assurance that BGL will not experience similar
trends in future market downturns, which may occur periodically and unexpectedly.

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

In some of the BGL’s businesses, protracted market movements, particularly asset price declines, can reduce the level
of activity in the market or reduce market liquidity. These developments can lead to material losses if BGL cannot close
out deteriorating positions in a timely way. This is particularly true for assets that are intrinsically illiquid. Assets that
are not traded on stock exchanges or other public trading markets, such as certain derivative contracts between financial
institutions, may have values that BGL calculates using models rather than publicly-quoted prices. Monitoring the
deterioration of prices of assets like these is difficult and could lead to unanticipated losses.

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

The amount of net interest income earned by BGL during any given period significantly affects its overall net banking
income and profitability for that period. Interest rates are sensitive to many factors beyond BGL’s control. Changes in
market interest rates could affect the interest rates charged on interest-earning assets differently than the interest rates
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paid on interest-bearing liabilities. Any adverse change in the yield curve could cause a decline in BGL’s net interest
income from its lending activities. In addition, maturity mismatches and increases in the interest rates relating to BGL’s
short-term financing may adversely affect BGL’s profitability.

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

BGL's ability to engage in funding, investment and derivative transactions could be adversely affected by the soundness
of other financial institutions or market participants. Financial services institutions are interrelated as a result of trading,
clearing, counterparty, funding or other relationships. As a result, defaults, or even rumors or questions about, one or
more financial services institutions, or the financial services industry generally, have led to market-wide liquidity
problems and could lead to further losses or defaults. BGL has exposure to many counterparties in the financial
industry, directly and indirectly, including brokers and dealers, commercial banks, investment banks, mutual and hedge
funds, and other institutional clients, with which it regularly executes transactions. Many of these transactions expose
BGL to credit risk in the event of default of a group of BGL's counterparties or clients. In addition, BGL's credit risk
may be exacerbated when the collateral held by it cannot be realized upon or is liquidated at prices not sufficient to
recover the full amount of the loan or derivative exposure due to BGL.

In addition, misconduct by financial market participants can have a material adverse effect on financial institutions due
to the interrelated nature of the financial markets. An example is the fraud perpetrated by Bernard Madoff, as a result of
which numerous financial institutions globally have announced losses or exposure to losses in substantial amounts.

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

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

In the highly competitive environment arising from globalization and convergence in the financial services industry, a
reputation for financial strength and integrity is critical to BGL’s ability to attract and retain customers. BGL’s
reputation could be harmed if it fails to adequately promote and market its products and services. BGL’s reputation
could also be damaged if, as it increases its client base and the scale of its businesses, BGL’s comprehensive procedures
and controls dealing with conflicts of interest fail, or appear to fail, to address conflicts of interest properly. At the same
time, BGL’s reputation could be damaged also by other compliance risks, including but not limited to, employee
misconduct, misconduct by market participants or funds to which BGL is exposed, a decline in, a restatement of, or
corrections to its financial results, as well as any adverse legal or regulatory action. The loss of business that could
result from damage to BGL’s reputation could have an adverse effect on its results of operations and financial position.

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

As with most other banks, BGL relies heavily on communications and information systems to conduct its business. Any
failure or interruption or breach in security of these systems could result in failures or interruptions in BGL’s customer
relationship management, general ledger, deposit, servicing and/or loan organization systems. BGL cannot provide
assurances that such failures or interruptions will not occur or, if they do occur, that they will be adequately addressed.
The occurrence of any failures or interruptions could have an adverse effect on BGL’s financial condition and results of
operations.

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

Unforeseen events such as political and social unrest, severe natural disasters, terrorist attacks or other states of
emergency could lead to an abrupt interruption of the BGL’s operations and, to the extent not covered by insurance,
could cause substantial losses. Such losses can relate to property, financial assets, trading positions and key employees.
Such unforeseen events could also lead to additional costs (such as relocation of employees affected) and increase the
BGL’s costs (particularly insurance premiums).
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BGL is subject to extensive and evolving regulatory regimes in the countries and regions in which it operates

BGL is exposed to regulatory compliance risk, such as the inability to comply fully with the laws, regulations, codes of
conduct, professional norms or recommendations applicable to the financial services industry. This risk is exacerbated
by the adoption by different countries of multiple and occasionally diverging legal or regulatory requirements. Besides
damage to the BGL’s reputation and private rights of action, noncompliance could lead to significant fines, public
reprimand, enforced suspension of operations or, in extreme cases, withdrawal of operating licenses. This risk is further
exacerbated by continuously increasing regulatory oversight. This is the case in particular with respect to money
laundering, the financing of terrorist activities or transactions with countries that are subject to economic sanctions.

More generally, BGL is exposed to the risk of legislative or regulatory changes in all of the countries in which it
operates, including, but not limited to, the following:

. monetary, liquidity, interest rate and other policies of central banks and regulatory authorities;

. general changes in government or regulatory policy that may significantly influence investor decisions, in
particular in the markets in which BGL operates;

. general changes in regulatory requirements applicable to the financial industry, such as rules relating to
applicable capital adequacy and liquidity frameworks;

. general changes in securities regulations, including financial reporting and market abuse regulations;

. changes in tax legislation or the application thereof;

. changes in accounting norms;

. changes in rules and procedures relating to internal controls; and

. expropriation, nationalization, confiscation of assets and changes in legislation relating to foreign
ownership.

These changes, the scope and implications of which are highly unpredictable, could substantially affect BGL, and have
an adverse effect on its business, financial condition and results of operations.

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

BGL has devoted significant resources to developing its risk management policies, procedures and assessment methods
and intends to continue to do so in the future. Nonetheless, BGL risk management techniques and strategies may not be
fully effective in mitigating its risk exposure in all economic and market environments or against all types of risk,
particularly risks that BGL may have failed to identify or anticipate. BGL’s ability to assess the creditworthiness of its
customers or to estimate the values of its assets may be impaired if, as a result of market turmoil such as that
experienced in recent years, the models and approaches it uses become less predictive of future behavior, valuations,
assumptions or estimates. Some of BGL qualitative tools and metrics for managing risk are based on its use of observed
historical market behavior. BGL applies statistical and other tools to these observations to arrive at quantifications of its
risk exposures. The process used to estimate losses inherent in its credit exposure or estimate the value of certain assets
requires difficult, subjective, and complex judgments, including forecasts of economic conditions and how these
economic predictions might impair the ability of its borrowers to repay their loans or impact the value of assets, which
may, during periods of market disruption, be incapable of accurate estimation and, in turn, impact the reliability of the
process. These tools and metrics may fail to predict future risk exposures, e.g. if BGL does not anticipate or correctly
evaluate certain factors in its statistical models, or upon the occurrence of an event deemed extremely unlikely by the
tools and metrics. This would limit BGL ability to manage its risks. BGL losses could therefore be significantly greater
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than the historical measures indicate. In addition, BGL quantified modeling does not take all risks into account. Its more
qualitative approach to managing certain risks could prove insufficient, exposing it to material unanticipated losses.

BGL's hedging strategies may not prevent losses

If any of the variety of instruments and strategies that BGL uses to hedge its exposure to various types of risk in its
businesses is not effective, BGL may incur losses. Many of its strategies are based on historical trading patterns and
correlations. However, the hedging strategies may not protect against all future risks or may not be fully effective in
mitigating BGL's risk exposure in all market environments or against all types of risk in the future. Unexpected market
developments may also reduce the effectiveness of BGL's hedging strategies. In addition, the manner in which gains
and losses resulting from certain ineffective hedges are recorded may result in additional volatility in BGL's reported
earnings.

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

The integration of the operations of BGL following its acquisition by BNP Paribas is ongoing. It is a process that is
complex, expensive and that presents a number of challenges for the management of BGL and BNP Paribas, its staff
and potentially its customers. Although the integration is currently achieving all the foreseen objectives, the integration
may not be able to achieve the anticipated synergies or other expected benefits of the acquisition. The expected business
growth opportunities, revenue benefits, cost synergies and other operational efficiencies and other benefits expected
from the integration may not develop or may be delayed. To the extent that higher integration costs are incurred or
lower revenue benefits or fewer cost savings are achieved than was expected, BNP Paribas’ and BGL’s operating
results, financial conditions and prospects and share price may suffer.

While the legal acquisition has already occurred, the technical integration of BGL and BNP Paribas, including the
integration of the banks’ IT systems and other processes is ongoing and is expected to take some time to be fully
completed. The potential for future growth of the integrated entity will depend on a number of factors, including the
ability of BGL and BNP Paribas to integrate the operating systems, achieve synergies in a timely manner and control
costs.

Challenges may also be faced with respect to obtaining required approvals of various regulatory agencies, retaining key
employees, redeploying resources in different areas of operations to improve efficiency, unifying financial reporting
and internal control procedures, minimising diversion of management attention from ongoing business concerns,
addressing differences between BGL’s and BNP Paribas’ business culture, processes, controls, procedures, systems,
accounting practices and implementation of accounting standards.

Intense competition in the financial services industry could adversely affect BGL revenues and profitability

There is substantial competition in Luxembourg, Belgium and the other regions in which BGL carries on business for
the types of banking, asset management and insurance, and other products and services BGL provides.

Such competition is most pronounced in the core Benelux markets of BGL where BGL faces competition from
companies such as KBC Bank, ING Group, BCEE and BIL. As a result, BGL’s strategy is to maintain customer loyalty
and retention, which can be influenced by a number of factors, including service levels, the prices and attributes of
products and services, financial strength and actions taken by competitors. If BGL is unable to compete with attractive
product and service offerings that are profitable, BGL may lose market share or incur losses on some or all of BGL’s
activities.

Competitive pressures could result in increased pricing pressures on a number of BGL’s products and services,
particularly as competitors seek to win market share, and may harm BGL’s ability to maintain or increase profitability.
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In addition, new lower-cost competitors may enter the market, which may not be subject to the same capital or
regulatory requirements or may have other inherent regulatory advantages and, therefore, may be able to offer their
products and services on more favorable terms. It is also possible that the increased presence in the global marketplace
of nationalized financial institutions, or financial institutions benefiting from State guarantees or other similar
advantages, following the recent financial crisis or the imposition of more stringent requirements (particularly capital
requirements and activity restrictions) on larger or systematically significant financial institutions could lead to
distortions in competition in a manner adverse to large private-sector institutions such as BGL.

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

In its normal course of business, BGL is subject to the risk of litigation by customers, employees or others through
private actions, class actions, administrative proceedings, regulatory actions or other litigation. The outcome of
litigation or similar proceedings or actions is difficult to assess or quantify. Plaintiffs in these types of actions may seek
recovery of large or indeterminate amounts or other remedies that may affect BGL’s ability to conduct business, and the
magnitude of the potential loss relating to such actions may remain unknown for substantial periods of time. The cost to
defend future actions may be significant. There may also be adverse publicity associated with litigation that could
decrease customer acceptance of BGL’s services, regardless of whether the allegations are valid or whether BGL is
ultimately found liable. As a result, the possibility cannot be ruled out that the outcome of such litigations or
investigations may adversely affect BGL’s business, financial condition and results of operations.

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

As part of the BNP Paribas Group, BGL can be highly sensitive to a downgrade by rating agencies of the rating of the
parent company of the BNP Paribas Group or a deterioration of its debt quality. On 13 May 2009, BNP Paribas took
control of BGL as part of the BNP Paribas Fortis SA/NV acquisition, of which BNP Paribas owns 99.93 per cent. of its
share capital. BNP Paribas is now the major shareholder of BGL with a 65.96 per cent. interest.

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

BGL is subject to operational risk because of the uncertainty inherent in all business undertakings and decisions. This
risk can be broken down into business risk and event risk.

Business risk is the risk of ‘being in business’, which affects any enterprise, financial or non-financial. It is the risk of
loss due to changes in the competitive environment that damage the business’s franchise or operating economics.
Typically, the fluctuation originates with variations in volume, pricing or margins against a fixed cost base. Business
risk is thus mostly externally driven (by regulatory, fiscal, market and or competition changes, as well as strategic,
reputation risks and other related risks).

Event risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external
events. This definition includes legal and compliance risk. Event risk is often internally driven (internal and external
fraud involving employees, clients, products and business practices, as well as technological and infrastructure failures
and other related malfunctions) and can be limited through management processes and controls.

BGL attempts to keep these risks at appropriate levels by maintaining a sound and well controlled environment in light
of the characteristics of its business, the markets and the regulatory environments in which BGL operates. While these
control measures mitigate operational risks they do not eliminate them.

BGL has significant counterparty risk exposure and exposure to systemic risks

BGL’s business is subject to general credit risks, including credit risks of borrowers and other counterparties. Third
parties that owe BGL money, securities or other assets may not pay or perform under their obligations. These parties
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include borrowers under loans made, the issuers whose securities BGL holds, customers, trading counterparties,
counterparties under swaps and credit and other derivative contracts, clearing agents, exchanges, clearing houses and
other financial intermediaries. These parties may default on their obligations to BGL due to bankruptcy, lack of
liquidity, downturns in the economy or real estate values, operational failure or other reasons.

In addition, in the past, the general credit environment has been adversely affected by significant instances of fraud.
Concerns about, or a default by, one institution could lead to significant liquidity problems, losses or defaults by other
institutions because the commercial soundness of many financial institutions may be closely related as a result of their
credit, trading, clearing or other relationships. This risk is sometimes referred to as “systemic risk” and may adversely
affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
whom BGL interacts on a daily basis, and could have an adverse effect on BGL’s business.

Uncertainty linked to fair value accounting and use of estimates

According to BGL’s valuation rules financial assets can be carried at fair value through profit or loss. Concerned assets
include financial assets held for trading, including non-cash flow hedging derivatives, and financial assets that BGL has
irrevocably designated to be held at fair value through profit or loss (‘fair value option’). The fair value of a financial
instrument is determined based on quoted prices in active markets. When quoted prices in active markets are not
available, valuation techniques are used. Valuation techniques make maximum use of market inputs but are affected by
the assumptions used, including discount rates and estimates of future cash flows, and take into consideration, where
applicable, model risks. Such techniques include market prices of comparable investments, discounted cash flows,
option pricing models and market multiples valuation methods. In the rare case where it is not possible to determine the
fair value of a financial instrument, it is accounted for at cost. The effect of changing the assumptions for those financial
instruments for which the fair values are measured using valuation techniques that are determined in full or in part on
assumptions that are not supported by observable inputs may have a material adverse effect on BGL’s earnings.

The preparation of financial statements in conformity with IFRS requires the use of certain accounting estimates and
assumptions. It also requires management to exercise its judgment in the process of applying these accounting policies.
Actual results may differ from those estimates and judgmental decisions.

Financial institutions may use different accounting categorizations for the same or similar financial assets due to their
different intentions regarding those assets. In determining fair value of financial instruments, different financial
institutions may use different valuation techniques, assumptions, judgments and estimates which may result in lower or
higher fair values for such financial instruments.

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 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
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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 futures or debt
options contract (or basket of debt futures or debt options contracts), debt instrument (or basket of debt
instruments), commodity or commodity index (or basket of commodities and/or commodity 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 commodity indices will affect the value of Commodity 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, futures or options contracts, currencies, commodities, inflation indices,
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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 commodities 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.

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.
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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 llliquidity 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 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 be a market-maker for an issue of
Securities but, unless Buy-back Provisions are specified as applicable in the applicable Final Terms (in which
case a Manager will be a market-maker on certain specified terms), it is not obliged to 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
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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 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 its reasonable judgment however, subject to always
acting only within the parameters allowed by the terms and conditions of the Securities, it has no responsibility
to take investors' interests into account.
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Certain Considerations Regarding Purchasing Securities as Hedges

Prospective purchasers intending to purchase Securities to hedge against the market risk associated with
investing in the Underlying Reference which may be specified in the applicable Final Terms should recognise
the complexities of utilising Securities in this manner. For example, the value of the Securities may not
exactly correlate with the value of the Underlying Reference which may be specified in the applicable Final
Terms. Due to fluctuating supply and demand for the Securities, there is no assurance that their value will
correlate with movements of the Underlying Reference which may be specified in the applicable Final Terms.
For these reasons, among others, it may not be possible to purchase or liquidate securities in a portfolio at the
prices used to calculate the value of any relevant Underlying Reference. In addition, in certain cases, the
ability of Holders to use Securities for hedging may be restricted by the provisions of the Securities Act.

Risk of Leveraged Exposure

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying
Reference, and can therefore magnify both returns and losses. While the use of leverage allows for potential
multiples of a return (assuming a return is achieved) when the Underlying Reference moves in the anticipated
direction, it will conversely magnify losses when the Underlying Reference moves against expectations. If the
relevant Securities include leverage (such as OET Certificates), potential holders of such Securities should
note that these Securities will involve a higher level of risk, and that whenever there are losses such losses may
be higher than those of a similar security which is not leveraged. Investors should therefore only invest in
leveraged Securities if they fully understand the effects of leverage.

Bull and Bear Certificates

Bull Certificates and Bear Certificates are designed for short-term trading and are not intended for buy-to-hold
investing. The percentage change in value (the "Performance") of the Certificates over one day will be the
Daily Leverage which is a constant factor for each Certificate multiplied by the Performance of the relevant
Underlying Reference over that same day adjusted by the applicable Financing Rate (which includes a Fee and
may be positive or negative depending on, amongst other things, prevailing interest rates and the income
generated or cost incurred from the leverage). Bull Certificates have a positive leveraged performance and aim
to produce a positive Performance equal to four times the positive Performance of the relevant Underlying
Reference whereas Bear Certificates have an inverse leveraged performance and aim to produce a positive
Performance equal to the Daily Leverage times the negative Performance of the relevant Underlying
Reference. However, because the Performance of the Certificates over any period longer than one day will be
derived from the compounded daily Performance of the relevant Underlying Reference during that period,
such Certificate's Performance may differ significantly to the overall Performance of the Underlying Reference
over that same period. Accordingly, compared to a security that measures change in value of the Underlying
Reference between two dates, Bull and Bear Certificates may have significantly different outcomes depending
on the number and direction of changes in the daily value of the Underlying Reference over such period and
the order in which such changes occur. The potential for divergence between the Performance of the Bull and
Bear Certificates and the Performance of the Underlying Reference over the same period of time will increase
as such period becomes longer and will be most marked in periods when the value of the Underlying
Reference is volatile. Consequently, Bull or Bear Certificates are only suitable for intra-day trading or very
short investment periods.

Credit Ratings may not Reflect all Risks

One or more independent credit rating agencies may assign credit ratings to the Issuer, the Guarantor (if any)
or the Securities. The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed above, and other factors that may affect the value of the Securities. A credit rating
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is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency
at any time.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as amended)
(the "CRA Regulation") from using credit ratings for regulatory purposes, unless such ratings are issued by a
credit rating agency established in the EU and registered under the CRA Regulation (and such registration has
not been withdrawn or suspended, subject to transactional provisions that apply in certain circumstances whilst
the registration application is pending). Such general restriction will also apply in the case of credit ratings
issued by non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU-registered
credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA Regulation
(and such endorsement action or certification, as the case may be, has not been withdrawn or suspended). The
list of registered and certified rating agencies published by the European Securities and Markets Authority
("ESMA™) on its website in accordance with the CRA Regulation is not conclusive evidence of the status of
the relevant rating agency included in such list, as there may be delays between certain supervisory measures
being taken against a relevant rating agency and the publication of the updated ESMA list. Certain
information with respect to the credit rating agencies and ratings is set out on the cover of this Base
Prospectus.

Effect of Credit Rating Reduction

The value of the Securities is expected to be affected, in part, by investors' general appraisal of the
creditworthiness of the relevant Issuer and, if applicable, the Guarantor. Such perceptions are generally
influenced by the ratings accorded to the outstanding securities of BNPP B.V., BNPP, BP2F, BNPPF or BGL
by standard statistical rating services, such as Standard & Poor's Credit Market Services France SAS, Fitch
France S.A.S., Moody's France SAS, Moody's Investors Service Ltd., and Fitch Ratings Ltd.. A reduction in
the rating, if any, accorded to outstanding debt securities of BNPP B.V., BNPP, BP2F, BNPPF or BGL by one
of these rating agencies could result in a reduction in the trading value of the Securities.

Taxation

Potential purchasers and sellers of Securities should be aware that they may be required to pay stamp taxes or
documentary charges in accordance with the laws and practices of the country where the Securities are
transferred and/or any asset(s) are delivered.

Withholding under the EU Savings Directive

Under Council Directive 2003/48/EC on the taxation of savings income, Member States are required to
provide to the tax authorities of other Member States details of certain payments of interest or similar income
paid or secured by a person established in a Member State to or for the benefit of an individual resident in
another Member State or certain limited types of entities established in another Member State.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and broadening
the scope of the requirements described above. Member States are required to apply these new requirements
from 1 January 2017. The changes will expand the range of payments covered by the Directive, in particular
to include additional types of income payable on securities. The Directive will also expand the circumstances
in which payments that indirectly benefit an individual resident in a Member State must be reported. This
approach will apply to payments made to, or secured for, persons, entities or legal arrangements (including
trusts) where certain conditions are satisfied, and may in some cases apply where the person, entity or
arrangement is established or effectively managed outside of the European Union.

For a transitional period, Luxembourg and Austria are required (unless during that period they elect otherwise)
to operate a withholding system in relation to such payments. The changes referred to above will broaden the
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types of payments subject to withholding in those Member States which still operate a withholding system
when they are implemented.

The end of the transitional period is dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries. A number of non-EU countries and territories including
Switzerland have adopted similar measures (a withholding system in the case of Switzerland).

If a payment were to be made or collected through a Member State which has opted for a withholding system
and an amount of, or in respect of, tax were to be withheld from that payment, neither the Issuer nor the
Guarantor nor any Paying Agent nor any other person would be obliged to pay additional amounts with respect
to any Security as a result of the imposition of such withholding tax. In the case of Notes, each Issuer is
required to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax pursuant
to the Directive.

In March 2014, a draft bill was submitted to the Luxembourg parliament which intends to abolish the
withholding system with effect from 1 January 2015, in favour of automatic information exchange under the
Directive.

Hiring Incentives to Restore Employment Act withholding may affect payments on the Securities

The U.S. Hiring Incentives to Restore Employment Act (the "HIRE Act") imposes a 30% withholding tax on
amounts attributable to U.S. source dividends that are paid or "deemed paid" under certain financial
instruments if certain conditions are met. While significant aspects of the application of the relevant
provisions of the HIRE Act to the Securities are uncertain, if an Issuer or any withholding agent determines
that withholding is required, neither the Issuer nor any withholding agent will be required to pay any additional
amounts with respect to amounts so withheld. Prospective investors should refer to the section "Taxation —
Hiring Incentives to Restore Employment Act."

Foreign Account Tax Compliance withholding may affect payments on the Securities

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (or "FATCA") impose a new
reporting regime and, potentially, a 30% withholding tax with respect to (i) certain payments from sources
within the United States, (ii) "foreign passthru payments" made to certain non-U.S. financial institutions that
do not comply with this new reporting regime, and (iii) payments to certain investors that do not provide
identification information with respect to interests issued by a participating non-U.S. financial institution.

While the Securities are in global form and held within the clearing systems, in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the clearing
systems. However, FATCA may affect payments made to custodians or intermediaries in the subsequent
payment chain leading to the ultimate investor if any such custodian or intermediary generally is unable to
receive payments free of FATCA withholding. It also may affect payment to any ultimate investor that is a
financial institution that is not entitled to receive payments free of withholding under FATCA, or an ultimate
investor that fails to provide its broker (or other custodian or intermediary from which it receives payment)
with any information, forms, other documentation or consents that may be necessary for the payments to be
made free of FATCA withholding. Investors should choose the custodians or intermediaries with care (to
ensure each is compliant with FATCA or other laws or agreements related to FATCA) and provide each
custodian or intermediary with any information, forms, other documentation or consents that may be necessary
for such custodian or intermediary to make a payment free of FATCA withholding. An Issuer's obligations
under the Securities are discharged once it has paid the common depositary or common safekeeper for the
clearing systems (as registered holder of the Securities) and an Issuer has therefore no responsibility for any
amount thereafter transmitted through the clearing systems and custodians or intermediaries. Prospective
investors should refer to the section "Taxation — Foreign Account Tax Compliance Act."
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EU Resolution and Recovery Directive

On 6 May 2014, the Council of the European Union adopted a directive providing for the establishment of an
EU-wide framework for the recovery and resolution of credit institutions and investment firms (the "Bank
Recovery and Resolution Directive" or "RRD"). The RRD will come into force following its publication in
the Official Journal of the EU, which is expected to be in June 2014. The RRD is designed to provide
authorities with a credible set of tools to intervene sufficiently early and quickly in an unsound or failing
institution so as to ensure the continuity of the institution's critical financial and economic functions, while
minimising the impact of an institution's failure on the economy and financial system.

The RRD contains four resolution tools and powers which may be used alone or in combination where the
relevant resolution authority considers that (a) an institution is failing or likely to fail, (b) there is no
reasonable prospect that any alternative private sector measures or supervisory action would prevent the failure
of such institution within a reasonable timeframe, and (c) a resolution action is in the public interest: (i) sale of
business — which enables resolution authorities to direct the sale of the firm or the whole or part of its business
on commercial terms; (ii) bridge institution — which enables resolution authorities to transfer all or part of the
shares, assets or liabilities of the firm to a "bridge institution" (an entity created for this purpose that is wholly
or partially in public control); (iii) asset separation — which enables resolution authorities to transfer impaired
or problem assets to one or more publicly owned asset management vehicles to allow them to be managed with
a view to maximising their value through eventual sale or orderly wind-down (this can be used together with
another resolution tool only); and (iv) bail-in — which gives resolution authorities the power to write down
certain claims of unsecured creditors of a failing institution and to convert certain unsecured claims including
Securities to equity (the "general bail-in tool"), which equity could also be subject to any future application of
the general bail-in tool.

The RRD also provides for a Member State as a last resort, after having assessed and exploited the above
resolution tools to the maximum extent possible whilst maintaining financial stability, to be able to provide
extraordinary public financial support through additional financial stabilisation tools. These consist of the
public equity support and temporary public ownership tools. Any such extraordinary financial support must be
provided in accordance with the EU state aid framework.

An institution will be considered as failing or likely to fail when: it is, or is likely in the near future to be, in
breach of its requirements for continuing authorisation; its assets are, or are likely in the near future to be, less
than its liabilities; it is, or is likely in the near future to be, unable to pay its debts as they fall due; or it requires
extraordinary public financial support (except in limited circumstances).

The RRD provides that it will be applied by Member States from 1 January 2015, except for the general bail-in
tool which is to be applied from 1 January 2016.

The powers set out in the RRD will impact how credit institutions and investment firms are managed as well
as, in certain circumstances, the rights of creditors. Once the RRD is implemented, holders of Securities may
be subject to write-down or conversion into equity on any application of the general bail-in tool, which may
result in such holders losing some or all of their investment. The exercise of any power under the RRD or any
suggestion of such exercise could, therefore, materially adversely affect the rights of holders of Securities, the
price or value of their investment in any Securities and/or the ability of the Issuer to satisfy its obligations
under any Securities.

French Insolvency Law

Under French insolvency law holders of debt securities are automatically grouped into a single assembly of
holders (the "Assembly") in order to defend their common interests if a safeguard procedure (procédure de
sauvegarde), accelerated safeguard (procédure de sauvegarde accélérée) (as from 1 July 2014), accelerated
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financial safeguard procedure (procédure de sauvegarde financiére accélérée) or a judicial reorganisation
procedure (procédure de redressement judiciaire) is opened in France with respect to the Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (including the Securities), whether
or not under a debt issuance programme and regardless of their ranking and their governing law.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), is proposed
accelerated safeguard (projet de plan de sauvegarde accélérée) (as from 1 July 2014), proposed accelerated
financial safeguard plan (projet de plan de sauvegarde financiére accélérée) or proposed judicial
reorganisation plan (projet de plan de redressement) applicable to BNPP and may further agree to:

- partially or totally reschedule payments which are due and/or write-off debts and/or convert debts into
equity (including with respect to amounts owed under the Securities; and/or

- establish an unequal treatment between holders of debt securities (including the Holders) as
appropriate under the circumstances.

Decisions of the Assembly will be taken by a two-thirds majority (calculated as a proportion of the amount of
debt securities held by the holders expressing a vote). No quorum is required to hold the Assembly.

For the avoidance of doubt, the provisions relating to the Meeting of the Holders set out in the Conditions will
not be applicable in these circumstances.

Change of Law

The Conditions of English Law Securities are based on English law in effect as at the date of this Base
Prospectus. The Conditions of French Law Securities are based on French law in effect as at the date of this
Base Prospectus. No assurance can be given as to the impact of any possible judicial decision or change to an
administrative practice or change to English law or French law, as applicable, after the date of this Base
Prospectus and any such change could materially adversely impact the value of any Securities affected by it.

Termination of Securities in the Event of Illegality or Impracticability

If the Issuer determines that the performance of its obligations under the Securities has become illegal or
impracticable in whole or in part for any reason, the Issuer may cancel, in the case of Warrants, or redeem, in
the case of Notes and Certificates, the Securities by paying to each Holder the fair market value of such
Securities less, except in the case of Italian Listed Securities, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements. Such cancellation or redemption may result in an
investor not realising a return on an investment in the Securities.

Post-issuance Information

Save as set out in the applicable Final Terms, the relevant Issuer will not provide post-issuance information in
relation to the Underlying Reference. In such an event, investors will not be entitled to obtain such
information from the relevant Issuer.

The rate of interest or premium amount rate payable on the Securities or the amount payable or deliverable on
redemption or exercise of the Securities may in certain circumstances be changed during the life of the
Securities

If Coupon Switch Election or Automatic Coupon Switch is specified in the applicable Final Terms, the rate of
interest or premium amount payable may be switched from one rate or amount to another in the Issuer's sole
and absolute discretion (in the case of Coupon Switch Election) or following the occurrence of an Automatic

0080875-0000271 ICM:19562993.18 140



Coupon Switch Event (in the case of an Automatic Coupon Switch). 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 in the Issuer's sole and absolute
discretion (in the case of Payout Switch Election) or following the occurrence of an Automatic Payout Switch
Event (in the case of an Automatic Payout Switch). As a consequence of the exercise of a Coupon Switch
Election or Payout Switch Election or the occurrence of an Automatic Coupon Switch Event or Automatic
Payout Switch Event, the Underlying Reference may be changed. As the payout on such Securities may be
switched during the life of the Securities investors may receive a return which differs from, and may be
significantly less than, that which they expected to receive or they may receive no return.

Certain specific information may not be known at the beginning of an offer period.

In certain circumstances at the commencement of an offer period in respect of Securities but prior to the issue
date of such Securities certain specific information (specifically the fixed rate of interest, minimum and/or
maximum rate of interest payable, the margin applied to the floating rate of interest payable, the Gearing
applied to the interest or final payout, the Gearing Up applied to the final payout, (in the case of Autocall
Securities, Autocall One Touch Securities or Autocall Standard Securities) the FR Rate component of the final
payout (which will be payable if certain conditions are met, as set out in the Payout Conditions) and/or the
Knock-in Level and/or Knock-out Level used to ascertain whether a Knock-in Event or Knock-out Event, as
applicable, has occurred) may not be known. In these circumstances the Final Terms will specify in place of
the relevant rate, level or percentage, as applicable, an indicative range of rates, levels or percentages. The
actual rate, level or percentage, as applicable, applicable to the Securities will be selected by the Issuer from
within the range and will be notified to investors prior to the Issue Date. The actual rate, level or percentage,
as applicable, will be determined in accordance with market conditions by the Issuer in good faith and in a
commercially reasonable manner.

Prospective purchasers of Securities will be required to make their investment decision based on the indicative
range rather than the actual rate, level or percentage, as applicable, which will only be fixed after the
investment decision is made but will apply to the Securities once issued.

Where an indicative range is specified in the Final Terms in respect of the Rate of Interest, Minimum Rate of
Interest, Maximum Rate of Interest, Margin and/or FR Rate, prospective purchasers of Securities should, for
the purposes of evaluating the risks and benefits of an investment in the Securities, assume that the actual Rate
of Interest, Minimum Rate of Interest, Maximum Rate of Interest, Margin and/or FR Rate, as applicable, which
will apply to the Securities will be the lowest rate specified in the range and make their decision to invest in
the Securities on that basis.

Where an indicative range is specified in the Final Terms in respect of Gearing, Gearing Up, Knock-in Level
and/or Knock-out Level, prospective purchasers of Securities should be aware that the actual rate, level or
percentage, as applicable, selected from within the indicative range specified for Gearing, Gearing Up, Knock-
in Level and/or Knock-out Level, as applicable, in respect of any Securities may have a negative impact on the
interest payable and/or final return on the Securities when compared with another rate, level or percentage, as
applicable, within the indicative range.

The Barrier Level, Bonus Level and/or Cap Level may not be known until after the Issue Date.

In certain circumstances in respect of ETS Payouts, the Barrier Level, Bonus Level and/or Cap Level may not
be known at the issue date of the Securities. In these circumstances, the Final Terms will specify that the
Barrier Level, Bonus Level and/or Cap Level, as applicable, will be the product of a specified percentage and
the Closing Level, Closing Price, Italian Securities Reference Price, Relevant Price or Settlement Price, as
applicable, of the Underlying Reference on the Strike Date (rounded upwards or downwards as determined by
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the Calculation Agent in its sole and absolute discretion). Following the Strike Date, the Issuer will give
notice of the actual Barrier Level, Bonus Level and/or Cap Level, as applicable, applicable to the Securities.
Prospective investors should review the Final Terms together with the information contained in the notice in
order to ascertain the Barrier Level, Bonus Level and/or Cap Level which will apply to the Securities.

The value of Parity and the Warrant@Work Exercise Price may not be known until after investors have made
their decision to invest in the Warrants.

In respect of Warrant@Work Warrants, the value of Parity and the Warrant@Work Exercise Price will not be
known until on or after the date specified in the applicable Final Terms as the Option Hedging Date (which
may occur after investors have decided to invest in the Warrants). The Issuer will give notice of the value of
Parity and the Warrant@Work Exercise Price as soon as practicable following their determination but
investors may be required to make their investment decision without knowing the value of Parity or the
Warrant@Work Exercise Price.

Impact of the Belgian law of 2 June 2010 — expropriation measures

The Belgian Law of 2 June 2010 on the expansion of rescue measures for undertakings in the banking and
financial sector, as amended by the Belgian Royal Decree of 3 April 2011 introduced the possibility of an
expropriation by Royal Decree (upon the initiative or advice of the NBB if the NBB is of the opinion that a
credit institution is in breach of the Belgian Law of 22 March 1993 on the status and supervision of credit
institutions and its implementing measures, that the credit institution's policy or financial position do not
provide sufficient guarantees for the due performance of its obligations or that the administrative or accounting
organisation or internal control show significant shortcomings. Expropriation measures can only be taken if
the credit institution is systemically important in accordance with the meaning of the Belgian Law of 2 June
2010, i.e. the above mentioned shortcomings are likely to affect the stability of the Belgian or international
financial system in view of the extent of the credit institution's obligations or role in the financial system. The
Circular Letter of 26 October 2010 of the Belgian CREFS has identified BNPPF as a systemic financial
institution. Expropriation can consist of a transfer, sale or contribution of the credit institution's assets or
liabilities or the shares in such a credit institution. The beneficiary of the expropriation can be the Belgian
state or any Belgian or foreign public or private entity. These specific expropriation rules set aside more
general Belgian law principles: the traditional bankruptcy rules allowing the avoidance of transactions entered
into during the so called "suspect period" (i.e. claw back) do not apply, nor do limitations on the transferability
of shares contained in legal or contractual provisions (such as approval rights or rights of first refusal). The
foregoing is in addition to the power the NBB has, vis-a-vis any credit institution, to suspend or prohibit the
exercise of all or part of the activities of the credit institution.

2. Product Specific Risk Factors
Certain Considerations Associated with Index Securities

An investment in Index Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Index Securities, Holders will
receive an amount (if any) determined by reference to the value of the underlying index/indices. Such
underlying index may be a well known and widely published index or an index which may not be widely
published or available. The index may reference, inter alia, equities, bonds, currency exchange rates, or other
securities or it may be a property index referencing certain property price data which will be subject to market
price fluctuations, or reference a number of different assets or indices. A property index may include
valuations only and not actual transactions and the property data sources used to compile the index may be
subject to change, which may adversely affect the return on the Securities. Linked Interest Certificates which
are Index Securities pay interest calculated by reference the value of the underlying index/indices.
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Index Securities linked to a custom index are linked to a proprietary index which may be sponsored and/or
calculated by BNP Paribas or one of its Affiliates. Pursuant to the operational rules of the relevant custom
index, the custom index is scheduled to be calculated on a periodic basis (for example on each weekday). In
the event that one of the levels, values or prices of a component included in the custom index is not available
for any reason on a relevant day of calculation (i.e. either because it is a non-scheduled trading day in respect
of that index component or that index component is subject to a market disruption or otherwise), then the
Calculation Agent of the custom index may, but is not obliged to, calculate the level of the custom index on
that day by taking a value for the affected index component from the first preceding day on which a level for
such affected index component was available.

Various legal entities within the Group may undertake the role of Issuer of the Securities, Calculation Agent of
the Securities, sponsor of the underlying custom index and Calculation Agent of the underlying custom index.
BNP Paribas has policies and procedures to identify, consider and manage potential conflicts of interest which
this situation may potentially generate.

For the avoidance of doubt, the relevant Issuer and/or its Affiliates may not be able to trade on and hedge its
obligations in respect of the custom index under the Securities notwithstanding the calculation or publication
of the level of the custom index. In the event that any relevant date for valuation is a Disrupted Day for the
custom index, that valuation date shall be the first succeeding day on which the Issuer or relevant affiliate is
able to trade on and hedge its obligations in respect of the custom index, subject to a specified maximum days
of disruption, as more fully set out in the Conditions.

Certain Considerations Associated with Share Securities

An investment in Share Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Share Securities, Holders will
receive an amount (if any) determined by reference to the value of the share(s), GDRs and/or ADRs and/or the
physical delivery of a given number of share(s), GDRs and/or ADRs. Accordingly, an investment in Share
Securities may bear similar market risks to a direct equity investment and investors should take advice
accordingly. Share Linked Interest Notes or Certificates pay interest calculated by reference to the value of the
underlying share(s), GDRs and/or ADRs.

In the case of Share Securities, no issuer of the underlying shares will have participated in the preparation of
the relevant Final Terms or in establishing the terms of the Securities, and none of the Issuer, the Guarantor (if
applicable) or any Manager will make any investigation or enquiry in connection with such offering with
respect to any information concerning any such issuer of shares contained in such Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date (including events that would affect the accuracy or
completeness of the publicly available information described in this paragraph or in any relevant Final Terms)
that would affect the trading price of the share, GDRs and/or ADRs will have been publicly disclosed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future events
concerning such an issuer of shares could affect the trading price of the share, GDRs and/or ADRs and
therefore the trading price of the Securities.

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant shares to which such Securities relate.

Certain Considerations Associated with ETI Securities

An investment in ETI Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of ETI Securities, Holders will
receive an amount (if any) determined by reference to the value of the interests in exchange traded instruments
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or a basket of interests in exchange traded instruments and/or the physical delivery of a given number of
interests in exchange traded instruments. Accordingly, an investment in ETI Securities may bear similar
market risks to a direct exchange traded instrument investment, and investors should take advice accordingly.
ETI Linked Interest Notes or Certificates pay interest calculated by reference to the value of the interests in
exchange traded instruments or the basket of interests in exchange traded instruments.

Whilst interests in exchange traded instruments are traded on an exchange and are therefore valued in a similar
manner as a share traded on an exchange, certain provisions related to ETI Securities are similar to the
provisions related to funds and Fund Securities.

In the case of ETI Securities, no exchange traded instrument will have participated in the preparation of the
relevant Final Terms or in establishing the terms of the Securities, and none of the Issuer, the Guarantor (if
applicable) or any Manager will make any investigation or enquiry in connection with such offering with
respect to any information concerning any such exchange traded instrument contained in such Final Terms or
in the documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date (including events that would affect the accuracy or
completeness of the publicly available information described in this paragraph or in any relevant Final Terms)
that would affect the trading price of the interests in the exchange traded instrument will have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose material future
events concerning such an exchange traded instrument could affect the trading price of interests in the
exchange traded instruments and therefore the trading price of the Securities. ETI Securities do not provide
Holders with any participation rights in the underlying ETI(s) and, except in certain circumstances in the case
of Physical Delivery Securities, do not entitle holders of ETI Securities to any ownership interest or rights in
such ETI(s).

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant exchange traded instruments to which such
Securities relate.

Certain Considerations Associated with Debt Securities

An investment in Debt Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Debt Securities, Holders will
receive an amount (if any) determined by reference to the value of the underlying debt instrument(s) and/or the
physical delivery of a given number of debt instrument(s). Accordingly, an investment in Debt Securities may
bear similar market risks to a direct debt instrument investment, and investors should take advice accordingly.
Debt Linked Interest Notes or Certificates pay interest calculated by reference to the value of the underlying
debt instrument(s).

Certain Considerations Associated with Commaodity Securities

An investment in Commodity Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Commodity Securities, Holders
will receive an amount (if any) determined by reference to the value of the commodity, commodity index,
commodities and/or commodity indices. Accordingly, an investment in Commodity Securities may bear
similar market risks to a direct commodity investment, and investors should take advice accordingly.
Commodity Linked Interest Notes or Certificates pay interest calculated by reference to the value of the
underlying commodity, commodity index, commodities and/or commodity indices.

Where the Securities are linked to a commodity index, such commodity index may be a well known and
widely available commodity index (such as the S&P GSCI®) or a commodity index which may be less well
known (such as a commodity index composed by the relevant Issuer) in which case information (including past
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performance) may be less readily available. The commodity index may be comprised of futures contracts,
mono-indices, or other commodity indices, which may be proprietary. Commodity Securities may be linked to
a commodity index which may be sponsored and/or calculated by BNP Paribas or one of its Affiliates.
Pursuant to the operational rules of the relevant commodity index, the commodity index is scheduled to be
calculated on a periodic basis (for example on each weekday). In the event that one of the levels, values or
prices of a component included in the commodity index is not available for any reason on a relevant day of
calculation including, without limitation, (a) where it is a not a business day in respect of that commodity
index component or (b) that commodity index component is subject to a market disruption event, then the
calculation agent of the commodity index may, but is not obliged to, calculate the level of the commodity
index for the relevant day by taking a value for the affected index component on the first day following the end
of a specified maximum days of disruption based on the price at which it is able to sell or otherwise realise any
hedge position. Such an occurrence may potentially result in a delay in the publication of the commodity
index and the level of the commodity index may be affected.

The relevant Issuer and/or its Affiliates may not be able to hedge its obligations in respect of the commodity
index under the Securities notwithstanding the calculation and publication of the level of the commodity index.
In the event that a Market Disruption Event is occurring on any relevant date for valuation, that valuation date
will be postponed until the first succeeding day that is not a Commodity Disrupted Day, subject to a specified
maximum days of disruption, as more fully set out in the Conditions. Where this occurs on (i) the Initial
Pricing Date or Strike Date for valuation, the Calculation Agent will be unable to determine the initial or strike
level for the commodity index and (ii) on the final date for valuation, the Calculation Agent will be unable to
determine the final level for the commodity index, until either the Market Disruption Event has ceased or the
specified maximum days of disruption have elapsed, whichever is sooner. Investors should be aware that any
delay to the determination of the final level of the commodity index may result in a delay in the payment of the
Cash Settlement Amount, Redemption Amount or Final Redemption Amount, as applicable.

Certain Additional Considerations Associated with Commodity Securities valued by reference to Futures
Contracts or Debt Securities or Index Securities where Futures Price Valuation is specified as applicable

Financial futures contracts are standardised futures transactions that are linked to financial instruments
(e.g. stocks, bonds, indices, interest rates and foreign currencies). Commodity futures contracts are
standardised futures transactions that are linked to commodities (e.g. mineral commodities, agricultural
products and precious metals). A futures transaction constitutes the contractual obligation to buy or sell a
certain amount or number of the respective underlying at a fixed price and at a predetermined future point in
time. Futures contracts are traded on futures exchanges and standardised for this purpose with respect to their
contract size, the nature and quality of the underlying as well as delivery places and dates, if any. Generally,
there is a strong correlation between the price development of an underlying financial instrument or
commodity (each or "underlying") on the spot market and the corresponding futures exchange. However, the
price of a futures contract will generally be traded at a premium on, or discount from, the spot price of the
underlying. This discrepancy is due to such factors as (i) the need to adjust the spot price due to related
expenses (e.g. in the case of commodities, warehousing, transport and insurance costs) and (ii) different
methods being used to evaluate general factors affecting the spot and the futures markets. In addition, and
depending on the underlying, there can be significant differences in the liquidity of the spot and the futures
markets.

Investment in futures contracts involves certain other risks, including potential illiquidity. A holder of a
futures position may find that such position becomes illiquid because certain exchanges limit fluctuations in
such futures contract prices pursuant to "daily limits". Once the price of a particular futures contract has
increased or decreased by an amount equal to the daily limit, contracts can neither be bought nor sold unless
holders are willing to trade at or within the limit. This could prevent a holder from promptly liquidating
unfavourable positions and subject it to substantial losses. For example, futures contract prices in various
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underlyings occasionally exceed the daily limit for several days with little or no trading. Such losses could
have an adverse effect on the return of Securities linked to the affected futures contracts. Any illiquidity
disruption or force majeure event (such as an act of God, fire, flood, severe weather conditions, act of
governmental authority or a labour dispute or shortage) is likely to have an adverse affect on the value of or
trading in the underlying or futures contracts on such underlying and adversely affect the value of the
Securities.

Where the Securities are linked to the exchange price of a futures contract, knowledge of the market of the
underlying to which the futures contract is linked as well as of the functioning and evaluation factors of futures
contracts is necessary to make a valid assessment of the risks associated with the purchase of these Securities.

In the case of Debt Securities or Index Securities where Futures Price Valuation is applicable, the Securities
are exposed to a futures or options contract relating to a synthetic debt instrument (in the case of Debt
Securities) or an index (in the case of Index Securities) and bear similar market risks to a direct investment in
such futures or options contract.

Certain Additional Considerations Associated with Rolling Futures Contract Securities

Futures contracts have a predetermined expiration date. Holding a futures contract until expiration will result
in delivery of the physical underlying or the requirement to make or receive a cash settlement amount. Rolling
Futures Contract Securities are valued by reference to futures contracts that have a delivery or expiry month
that do not correspond with the term of the Securities. Consequently the futures contracts are "rolled" which
means that the futures contract that is nearing expiration (the "near-dated futures contracts") is sold before it
expires and a futures contract that has an expiration date further in the future (the "longer-dated futures
contracts") is purchased ("Rolling"). In order to maintain an ongoing exposure to such underlyings Rolling of
the applicable futures contracts is applied.

An investment in futures contracts where the future is a commodity may increase or decrease through Rolling.
Where the price of a near-dated futures contract is greater than the price of the longer-dated futures contract
(the underlying is said to be in "backwardation"), then Rolling from the former to the latter will result in
greater exposure to the longer-dated futures contract. Therefore, any loss or gain on the new positions will be
greater than if an investor had synthetically held the same number of underlying contracts as before the
Rolling. Conversely, where the price of the near-dated futures contract is lower than the price of the longer-
dated futures contract (the underlying is said to be in "contango") then Rolling will result in less exposure to
the longer-dated futures contract. Therefore, any gain or loss on the new positions will be less than if an
investor had synthetically held the same number of underlying contracts as before the Rolling.

Depending on whether the Securities are synthetically "long" or "short" the relevant futures contract, where a
futures contract is in contango, this is expected to (though may not) have a negative (in the case of a "long"
position) or positive (in the case of a "short" position) effect over time on the value of the Securities. Where a
futures contract is in backwardation this is expected to (though may not) have a positive (in the case of a
"long" position) or negative (in the case of a "short" position) effect over time on the value of the Securities.
Where an underlying contract is in contango, then the price of the longer-dated underlying contract will be
expected to (but may not) decrease over time as it nears expiry. In such event, Rolling is expected to have a
negative effect (in the case of a "long" position) or positive (in the case of a "short" position) on an investment
in the underlying contract. Where an underlying contract is in backwardation, then the price of the longer-
dated underlying contract is expected to (but may not) increase over time as it nears expiry. In such event,
Rolling is expected to have a positive (in the case of a "long" position) or negative (in the case of a "short"
position) effect on an investment in the underlying contract.
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If, on any Futures Rollover Date (as defined below), a Market Disruption Event (as defined in Commodity
Security Condition 2), a Commodity Index Adjustment Event (as defined in Commodity Security Condition 4)
or a Non-Commencement or Discontinuance of the Exchange-traded Contract (as defined in Index Security
Condition 9.1 or Debt Security Condition 6), as applicable, occurs and it is impossible or materially
impracticable for the Calculation Agent to select a futures contract and/or at such time hedge the relevant
Issuer's obligations in respect of the Securities then:

(1) in the case of an Index Security or Debt Security that is a Rolling Futures Contract Security:

(a) in the case of Warrants, the relevant Issuer may cancel the Warrants by giving notice to
Holders in accordance with W&C Security Condition 10. If the Warrants are so cancelled,
the relevant Issuer will pay an amount to each Holder in respect of each Warrant, or if Units
are specified in the applicable Final Terms, each Unit being cancelled at an amount equal to
the fair market value of a Warrant or a Unit, as the case may be, taking into account the Non-
Commencement or Discontinuance of the Exchange-traded Contract, less, except in the case
of Italian Listed Securities, the cost to the relevant Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation Agent in
its sole and absolute discretion. Payments will be made in such manner as shall be notified
to the Holders in accordance with W&C Security Condition 10; or

(b) in the case of Notes and Certificates:

(A) unless Delayed Redemption on Occurrence of Index Adjustment Event (in the case
of Index Securities) or Delayed Redemption on Non-Commencement or
Discontinuance of an Exchange-traded Contract (in the case of Debt Securities) is
specified as being applicable in the applicable Final Terms, the relevant Issuer may
redeem the Notes or Certificates by giving notice to Holders in accordance with
W&C Security Condition 10 or Note Condition 16, as applicable. If the Securities
are so redeemed the relevant Issuer will pay an amount to each Holder in respect of
each Security being redeemed at an amount equal to the fair market value of such
Security taking into account the Non-Commencement or Discontinuance of the
Exchange-traded Contract, less, except in the case of Italian Listed Securities, the
cost to the relevant Issuer and/or its Affiliates of unwinding any underlying related
hedging arrangements, all as determined by the Calculation Agent in its sole and
absolute discretion. Payments will be made in such manner as shall be notified to
the Holders in accordance with W&C Security Condition 10 or Note Condition 16,
as applicable; or

(B) if Delayed Redemption on Occurrence of Index Adjustment Event (in the case of
Index Securities) or Delayed Redemption on Non-Commencement or
Discontinuance of an Exchange-traded Contract (in the case of Debt Securities) is
specified as being applicable in the applicable Final Terms, the Calculation Agent
shall calculate the fair market value of each Security taking into account the Non-
Commencement or Discontinuance of the Exchange-traded Contract less, except in
the case of Italian Listed Securities, the cost to the relevant Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (the
"Calculated Contract Adjustment Amount") as soon as practicable following the
occurrence of the Non-Commencement or Discontinuance of the Exchange-traded
Contract (the "Calculated Contract Adjustment Amount Determination Date")
and on the Redemption Date (in the case of Certificates) or the Maturity Date (in
the case of Notes) shall redeem each Security at an amount calculated by the
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Calculation Agent equal to (x) the Calculated Contract Adjustment Amount plus
interest accrued from and including the Calculated Contract Adjustment Amount
Determination Date to but excluding the Redemption Date (in the case of
Certificates) or the Maturity Date (in the case of Notes) at a rate equal to Issuer's
funding cost at such time or (y) if Principal Protected Termination Amount is
specified as being applicable in the applicable Final Terms and if greater, the
Notional Amount (in the case of Certificates) or at its nominal amount (in the case
of Notes); or

(i1) in the case of a Commodity Security that is a Rolling Futures Contract Security, the relevant Issuer
may take such actions as described in Commodity Security Condition 3 (Consequences of a Market
Disruption Event and Disruption Fallbacks) and Commodity Security Condition 4 (Adjustments to a
Commodity Index), as applicable (see "Market Disruption Events relating to Commodity Securities"
and "Adjustment Events relating to Commodity Index Securities" below).

Rollover ("Rollover") will be effected on the relevant day specified in the applicable Final Terms or the date
selected by the Calculation Agent in its sole and absolute discretion within the Futures Rollover Period
specified in the applicable Final Terms (the "Futures Rollover Date") within a certain time frame shortly
before the expiration date of the current futures contract. Consequently on any Futures Rollover Date, the
relevant Issuer will liquidate its positions assumed through the corresponding hedging arrangements in relation
to the existing futures contract whose expiration is imminent and will assume corresponding positions in
relation to a new futures contract having identical terms but with a different maturity selected by it acting in
good faith and in a commercially reasonable manner.

At each Rollover there may be expenses incurred in replacing the futures contract which may have an adverse
effect on the return on the Securities.

Prospective purchasers should be aware that in respect of Rolling Futures Contract Securities, the price
difference between the futures involved in each Rollover may have a negative effect on the value of the
securities and in the long term be higher than the positive performance of the underlying and result in a total
loss of the investment in the Securities. Rolling Futures Contract Securities may not be suitable for investors
who intend to invest medium to long term.

Certain Considerations Associated with Inflation Index Securities

An investment in Inflation Index Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Inflation Index Securities,
Holders will receive an amount (if any) determined by reference to the value of the underlying inflation
index/indices. Inflation Index Linked Interest Notes or Certificates pay interest calculated by reference to the
value of the underlying inflation index/indices.

Certain Considerations Associated with Currency Securities

An investment in Currency Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Currency Securities, Holders
will receive an amount (if any) determined by reference to the value of the currency/currencies and/or the
physical delivery of a given amount of a currency or currencies. Accordingly, an investment in Currency
Securities may bear similar market risks to a direct currency investment, and investors should take advice
accordingly. Currency Linked Interest Notes or Certificates pay interest calculated by reference to the value of
the underlying currency/currencies.
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Fluctuations in exchange rates of the relevant currency (or basket of currencies) will affect the value of
Currency Securities. Furthermore, investors who intend to convert gains or losses from the exercise,
redemption or sale of Currency Securities into their home currency may be affected by fluctuations in
exchange rates between their home currency and the relevant currency (or basket of currencies). Currency
values may be affected by complex political and economic factors, including governmental action to fix or
support the value of a currency (or basket of currencies), regardless of other market forces. Purchasers of
Currency Securities risk losing their entire investment if exchange rates of the relevant currency (or basket of
currencies) do not move in the anticipated direction.

If additional warrants, securities or options relating to particular currencies or particular currency indices are
subsequently issued, the supply of warrants and options relating to such currencies or currency indices, as
applicable, in the market will increase, which could cause the price at which the Securities and such other
warrants, securities and options trade in the secondary market to decline significantly.

Certain Considerations Associated with Fund Securities

An investment in Fund Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Fund Securities, Holders will
receive an amount (if any) determined by reference to the value of the fund shares and/or the physical delivery
of a given number of fund shares or units. Accordingly, an investment in Fund Securities may bear similar
market risks to a direct fund investment, and investors should take advice accordingly. Fund Linked Interest
Notes or Certificates pay interest calculated by reference to the value of the underlying fund shares or units.
The price of units or shares in a fund may be affected by the performance of the fund service providers, and in
particular the investment adviser.

No Fund Service Provider will have participated in the preparation of the relevant Final Terms or in
establishing the terms of the Fund Securities, and none of the Issuer, the Guarantor (if applicable) or any
Manager will make any investigation or enquiry in connection with such offering with respect to any
information concerning any such issuer of fund shares or units contained in such Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date (including events that would affect the accuracy or
completeness of the publicly available information described in this paragraph or in any relevant Final Terms)
that would affect the trading price of the fund shares or units will have been publicly disclosed. Subsequent
disclosure of any such events or the disclosure of or failure to disclose material future events concerning such
an issuer of fund shares or units could affect the trading price of the fund shares or units and therefore the
trading price of the Securities. Fund Securities do not provide Holders with any participation rights in the
underlying Fund(s) and except in certain circumstances in the case of Physical Delivery Securities, do not
entitle holders of Fund Securities to any ownership interest or rights in such Fund(s).

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant fund shares or units to which such Securities relate.

Certain Considerations Associated with Futures Securities

An investment in Futures Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Futures Securities, Holders will
receive an amount (if any) determined by reference to the value of the futures contract or basket of futures
contracts. Accordingly, an investment in Futures Securities may bear similar market risks to a direct futures
contract investment, and investors should take advice accordingly. Futures Linked Interest Notes or
Certificates pay interest calculated by reference to the value of the underlying futures contract or basket of
futures contracts.
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Additional Risk Factors for Credit Securities

The Issuers may issue Notes, Certificates or Warrants where the amount payable is dependent upon whether
certain events ("Credit Events") have occurred in respect of one or more Reference Entities and, if so, on the
value of certain specified assets of such Reference Entity/Entities or (in the case of Notes and Certificates
only) where, if such events have occurred, such Issuer's obligation is to deliver certain specified assets.

The price of such Securities may be volatile and will be affected by, amongst other things, the time remaining
to the maturity date, redemption date or expiration date and the creditworthiness of the Reference Entities,
which in turn may be affected by the economic, financial and political events in one or more jurisdictions.

Where the Securities provide for physical delivery, the relevant Issuer may determine that the specified assets
to be delivered are either (a) assets which for any reason (including, without limitation, failure of the relevant
clearance system or due to any law, regulation, court order or market conditions or the non-receipt of any
requisite consents with respect to the delivery of assets which are loans) it is impossible or illegal to deliver on
the specified settlement date or (b) assets which the relevant Issuer and/or any Affiliate has not received under
the terms of any transaction entered into by the relevant Issuer and/or such Affiliate to hedge such Issuer's
obligations in respect of the Securities. Any such determination may delay settlement in respect of the
Securities and/or cause the obligation to deliver such specified assets to be replaced by an obligation to pay a
cash amount which, in either case, may affect the value of the Securities and, in the case of payment of a cash
amount, will affect the timing of the valuation of such Securities and, as a result, the amount payable on
redemption. Prospective purchasers should review the Conditions and the applicable Final Terms to ascertain
whether and how such provisions should apply to the Securities.

The relevant Issuer's obligations in respect of Credit Securities are irrespective of the existence or amount of
the relevant Issuer's and/or any Affiliates' credit exposure to a Reference Entity, and the relevant Issuer and/or
any Affiliate need not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit
Event.

Holders are exposed to risk on Reference Entities

The holders of Credit Securities will be exposed to the credit risk of one or more Reference Entities, which
exposure shall be to the full extent of their investment in such Credit Securities. Upon the occurrence of any
of the default events comprising a Credit Event with respect to any Reference Entity, the Holders may suffer
significant losses at a time when losses may be suffered by a direct investor in obligations of such Reference
Entity. However, the holding of a Credit Security is unlikely to lead to outcomes which exactly reflect the
impact of investing in an obligation of a Reference Entity, and losses could be considerably greater than would
be suffered by a direct investor in the obligations of a Reference Entity and/or could arise for reasons unrelated
to such Reference Entity. Holders should also note that a Credit Event may occur even if the obligations of a
Reference Entity are unenforceable or their performance is prohibited by any applicable law or exchange
controls.

Where Cash Settlement or Auction Settlement applies, the occurrence of a Credit Event in relation to any
Reference Entity from time to time may result in a redemption of the Notes or Certificates in a reduced
redemption amount or at zero, and, (if applicable) in a reduction of the amount on which interest is calculated.
Where Physical Settlement applies, the occurrence of a Credit Event may result in the redemption of the Notes
or Certificates based on the valuation (or by delivery) of certain direct or indirect obligations of the affected
Reference Entity, which obligations are likely to have a market value which is substantially less than their par
amount.

The holders of Warrants are exposed to the risk that an Event Determination Date does not occur during the
term of the Warrants, in which case, the Warrants may expire without payment.
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Investors in the Securities are accordingly exposed, as to the redemption amount, their initial investment and
interest (if applicable), to the credit risk of the Reference Entity. The maximum loss to an investor in the
Securities is 100 per cent. of their initial investment, together with (if applicable) any interest amounts.

A Credit Event may occur prior to the Trade Date

Holders of Credit Notes or Certificates may suffer a loss of some or all of the redemption amount of the Notes
or Certificates in respect of one or more Credit Events that occur prior to the Trade Date or the Issue Date, if
the Credit Event Backstop Date is specified as a date falling prior to such date. Accordingly, the Holder of
Credit Notes or Certificates will be exposed to the risk of the occurrence of any Credit Event after the
applicable Credit Event Backstop Date even if it occurs prior to the Issue Date, which may be several weeks
after the Trade Date. If the Reference Entity suffers a Credit Event prior to the Issue Date (or if the Credit
Event Backstop Date is specified as a date falling on or after the Issue Date, on or after such date), and a Credit
Event Notice, and a Notice of Publicly Available Information (if applicable) are properly delivered, which may
occur on or shortly after the Issue Date of the Notes or Certificates, such Notes or Certificates will be subject
to exercise, at or shortly after the Issue Date. No interest will accrue on such Notes or Certificates. Neither the
Calculation Agent or the relevant Issuer nor any of their respective Affiliates has any responsibility to inform
any Holder, or avoid or mitigate the effects of a Credit Event that has taken place prior to the Trade Date or the
Issue Date.

Increased credit risks associated with Nth-to-Default Credit Notes or Certificates

Where the Notes or Certificates are Nth-to-Default Credit Notes or Certificates, the Notes or Certificates will
be subject to redemption in full as described above upon the occurrence of a Credit Event in relation to the nth
Reference Entity. The credit risk to Holders may therefore be increased as a result of the concentration of
Reference Entities in a particular industry sector or geographic area or the exposure of the Reference Entities
to similar financial or other risks.

Credit risk may be increased where Reference Entities are concentrated in a particular Sector or region

Where the Notes or Certificates are Nth-to-Default Credit Notes or Certificates or Linear Basket Credit Notes
or Certificates, the credit risk to investors in the Notes or Certificates may be increased, amongst other things,
as a result of the concentration of Reference Entities in a particular industry sector or geographic area, or the
exposure of the Reference Entities to similar financial or other risks as other Reference Entities.

Issuer and Calculation Agent will act in their own interests

Each of the Issuer and the Calculation Agent will exercise its rights under the terms of the Securities, including
in particular the right to designate a Credit Event and the right to select obligations of the affected Reference
Entity for valuation or in respect of the Notes or Certificates, delivery, in its own interests and those of its
Affiliates, and not in the interests of investors in the Securities. The exercise of such rights in such manner, for
example by the selection of the eligible obligations of the Reference Entity having (i) in the case of Notes and
Certificates, the lowest possible market value for valuation or delivery, as applicable, may result in an
increased credit loss for holders of the Certificates; or (ii) in the case of Warrants, the highest possible market
value for valuation in respect of Warrants, may result in an lower amount payable to the holder of the
Warrants. The exercise of such discretion by the Issuer or Calculation Agent could adversely affect (i) the
value of the amount in cash, if any, which will be paid in respect of any Securities on the applicable
redemption date or expiration date, if any, or (ii) in the case of Notes or Certificates, the market value of the
portfolio of obligations the relevant Issuer will Deliver.

The determination by the Calculation Agent of any amount or of any state of affairs, circumstance, event or
other matter, or the formation of any opinion or the exercise of any discretion required or permitted to be
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determined, formed or exercised by the Calculation Agent shall (in the absence of manifest error) be final and
binding on the Holders. In performing its duties pursuant to the Securities and making any determinations
expressed to be made by it, for example, as to substitute Reference Obligations or Successors, the Calculation
Agent shall act in its sole and absolute discretion and is under no obligation to act in the interests of the
Holders, nor will it be liable to account for any profit or other benefit which may accrue to it as a result of such
determinations. The Calculation Agent is not bound to follow, or act in accordance with, any determination of
the relevant Credit Derivatives Determinations Committee.

Actions of Reference Entities may affect the value of the Credit Securities

Actions of Reference Entities (for example, merger or demerger or the repayment or transfer of indebtedness)
may adversely affect the value of the Securities. Holders of the Securities should be aware that the Reference
Entities to which the value of the Securities is exposed, and the terms of such exposure, may change over the
term of the Securities.

Payments in the Credit Securities may be deferred or suspended

In certain circumstances, for example where (a) a Credit Event has occurred and the related credit loss has not
been determined as at the relevant date for payment, (b) where a potential Credit Event exists as at the
Maturity Date of the Notes, the Redemption Date of the Certificates or as at the Expiration Date of the
Warrants, or (¢) pending a resolution of a Credit Derivatives Determinations Committee, payment of the
redemption amount or settlement amount of the Securities and/or interest on the Notes or Certificates may be
deferred for a material period in whole or part without compensation to the holders of the Notes or Certificates.

Suspension of Obligations will suspend payment of principal and interest

If the Calculation Agent determines that, under the terms of the Credit Securities, the obligations of the parties
would be suspended pending a resolution of a Credit Derivatives Determination Committee all of the
obligations of the relevant Issuer under each Credit Security (including any obligation to deliver any notices,
pay any interest, principal or settlement amount or to make any delivery) and if so specified in the Final
Terms, all of the obligations of the relevant Calculation Agent to calculate any interest under each Credit
Security shall, be and remain suspended until ISDA publicly announces that the relevant Credit Derivatives
Determination Committee has resolved the matter in question or not to determine such matters. The
Calculation Agent will provide notice of such suspension as soon as reasonably practicable; however, any
failure or delay by the Calculation Agent in providing such notice will not affect the validity or effect of such
suspension. No interest shall accrue on any payments which are suspended in accordance with the above.

Use of Auction Settlement may adversely affect returns to Holders

Where the Credit Securities are redeemed following the occurrence of a Credit Event by reference to an
auction sponsored by ISDA, the relevant Issuer or its Affiliates may act as a participating bidder in any such
auction and, in such capacity, may take certain actions which may influence the Auction Final Price including
(without limitation) submitting bids, offers and physical settlement requests with respect to the obligations of
the Reference Entity. If the relevant Issuer or its Affiliates participate in an Auction, then they will do so
without regard to the interests of Holders, and such participation may have a material adverse effect on the
outcome of the relevant Auction and/or on the Credit Securities. Holders will have no right to submit bids
and/or offers in an Auction.

The Auction Final Price determined pursuant to an auction may be less than the market value that would
otherwise have been determined in respect of the specified Reference Entity or its obligations. In particular,
the Auction process may be affected by technical factors or operational errors which would not otherwise
apply or may be the subject of actual or attempted manipulation. Auctions may be conducted by ISDA or by a

0080875-0000271 ICM:19562993.18 152



relevant third party. Neither the Calculation Agent, the relevant Issuer nor any of their respective Affiliates
has any responsibility for verifying that any auction price is reflective of current market values, for
establishing any auction methodology or for verifying that any auction has been conducted in accordance with
its rules. The relevant Issuer will have no responsibility to dispute any determination of an Auction Final Price
or to verify that any Auction has been conducted in accordance with its rules.

Following a Restructuring Credit Event in relation to which ISDA sponsors multiple concurrent auctions, but
where there is no auction relating to credit derivative transactions with a maturity of the Credit Securities, if
the Calculation Agent exercises the right of the buyer of credit risk protection under the Credit Securities to
elect that the Auction Final Price is determined by reference to an alternative Auction, the Auction Final Price
so determined may be lower than the amount which would have been determined based on quotations sought
from third party dealers

Use of Cash Settlement may adversely affect returns to Holders

If the Securities are cash settled, then, following the occurrence of a Credit Event, the Calculation Agent will
be required to seek quotations in respect of selected obligations of the affected Reference Entity. Quotations
obtained will be (i) in the case of Notes and Certificates, "bid-side" - that is, they will be reduced to take
account of a bid-offer spread charged by the relevant dealer; or (ii) in the case of Warrants, "offer-side". Such
quotations may not be available, or the level of such quotations may be substantially reduced or may vary
substantially as a result of illiquidity in the relevant markets or as a result of factors other than the credit risk of
the affected Reference Entity (for example, liquidity constraints affecting market dealers). Accordingly, any
quotations so obtained may be significantly different from the value of the relevant obligation which would be
determined by reference to (for example) the present value of related cashflows. Quotations will be deemed to
be zero in the event that no such quotations are available.

"Cheapest-to-Deliver" risk for Notes and Certificates and conversely for Warrants

Since the Issuer, as buyer of protection in respect of the Notes or Certificates has discretion to choose the
portfolio of obligations to be valued or delivered following a Credit Event in respect of a Reference Entity, it is
likely that the portfolio of obligations selected will be obligations of the Reference Entity with the lowest
market value that are permitted to be selected pursuant to the terms of the Securities. This could result in a
lower recovery value and hence greater losses for investors in the Notes or Certificates.

Conversely, the Issuer as seller of protection in respect of the Warrants has discretion to choose the portfolio of
obligations to be valued following a Credit Event in respect of a Reference Entity, and it is likely that the
portfolio of obligations selected will be obligations of the Reference Entity with the highest market value that
are permitted to be selected pursuant to the terms of the Warrants. This could result in a higher recovery value
and hence a lower settlement amount for investors in the Warrants.

The Issuer and Calculation Agent are not obliged to disclose information on Reference Entities

The relevant Issuer and the Calculation Agent are not obliged to disclose to holders of the Securities any
information which they may have at the Issue Date or receive thereafter in relation to any Reference Entity.

Risks may be compounded

Various risks relating to the Securities may be correlated or compounded and such correlation and/or
compounding may result in increased volatility in the value of the Securities and/or in increased losses for
holders of the Securities.
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The Issuer is not obliged to suffer any loss as a result of a Credit Event

Where the Securities are Single Reference Entity Credit Notes or Certificates, Nth-to-Default Credit Notes or
Certificates or Linear Basket Credit Notes or Certificates, credit losses will be calculated for the purposes of
the Notes or Certificates irrespective of whether the relevant Issuer or its Affiliates has suffered an actual loss
in relation to the Reference Entity or any obligations thereof. The relevant Issuer is not obliged to account for
any recovery which it may subsequently make in relation to such Reference Entity or its obligations.

The Securities do not represent an interest in obligations of Reference Entities

The Securities do not constitute an acquisition by the holders of the Securities of any interest in any obligation
of a Reference Entity and the Holders will not have any voting or other rights in relation to such obligation.
The relevant Issuer does not grant any security interest over any such obligation.

The value of the Securities may be adversely affected by Illiquidity or Cessation of Indices

In determining the value of the Securities, dealers may take into account the level of a related credit index in
addition to or as an alternative to other sources of pricing data. If any relevant index ceases to be liquid, or
ceases to be published in its entirety, then the value of the Securities may be adversely affected.

Historical performance may not predict future performance

Individual Reference Entities may not perform as indicated by the historical performance of similar entities
and no assurance can be given with respect to the future performance of any Reference Entities. Historical
default statistics may not capture events that would constitute Credit Events for the purposes of the Securities.

Limited provision of information about the Reference Entities

This Base Prospectus does not provide any information with respect to the Reference Entities. Investors
should conduct their own investigation and analysis with respect to the creditworthiness of Reference Entities
and the likelihood of the occurrence of a Succession Event or Credit Event.

Reference Entities may not be subject to regular reporting requirements under United Kingdom securities laws.
The Reference Entities may report information in accordance with different disclosure and accounting
standards. Consequently, the information available for such Reference Entities may be different from, and in
some cases less than, the information available for entities that are subject to the reporting requirements under
the United Kingdom securities laws. None of the Issuers or the Calculation Agent or any of their respective
Affiliates make any representation as to the accuracy or completeness of any information available with
respect to the Reference Entities.

None of the Issuers or the Calculation Agent or any of their respective Affiliates will have any obligation to
keep investors informed as to any matters with respect to the Reference Entities or any of their obligations,
including whether or not circumstances exist that give rise to the possibility of the occurrence of a Credit Event
or a Succession Event with respect to the Reference Entities.

Prospective investors should note that in certain circumstances, there may be no requirement for the relevant
Issuer to give information which is generally publicly available in relation to the occurrence of a Credit Event.
If a Credit Event occurs in respect of an Obligation of a Reference Entity which is not public, Holders of the
Securities may not be able to verify the occurrence of such Credit Event.
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Cash settlement (whether by reference to an auction or a dealer poll) may be less advantageous than physical
delivery of assets

Payments on the Credit Securities following the occurrence of an Event Determination Date may be in cash
and will reflect the value of relevant obligations of the affected Reference Entity at a given date. Such
payments may be less than the recovery which would ultimately be realised by a holder of debt obligations of
the affected Reference Entity, whether by means of enforcement of rights following a default or receipt of
distributions following an insolvency or otherwise.

Conflicts of Interest — Credit Derivatives Determinations Committees

The relevant Issuer or any of its Affiliates may act as a member of a Credit Derivatives Determinations
Committees. In such case, the interests of the relevant Issuer or its Affiliates may be opposed to the interests
of Holders and they will be entitled to and will act without regard to the interests of Holders.

Rights Associated with Credit Derivatives Determinations Committees

The institutions of the Credit Derivatives Determinations Committee owe no duty to the Holders and have the
ability to make determinations that may materially affect the Holders, such as the occurrence of a Credit Event
or a Succession Event. A Credit Derivatives Determinations Committee may be able to make determinations
without action or knowledge of the Holders.

Holders may have no role in the composition of any Credit Derivatives Determinations Committee. Separate
criteria apply with respect to the selection of dealer and non-dealer institutions to serve on a Credit Derivatives
Determinations Committee and the Holders may have no role in establishing such criteria. In addition, the
composition of a Credit Derivatives Determinations Committee will change from time to time in accordance
with the Rules, as the term of an institution may expire or an institution may be required to be replaced. The
Holders may have no control over the process for selecting institutions to participate on a Credit Derivatives
Determinations Committee and, to the extent provided for in the Securities, will be subject to the
determinations made by such selected institutions in accordance with the Rules.

Holders may have no recourse against either the institutions serving on a Credit Derivatives Determinations
Committee or the external reviewers. Institutions serving on a Credit Derivatives Determinations Committee
and the external reviewers, among others, disclaim any duty of care or liability arising in connection with the
performance of duties or the provision of advice under the Rules, except in the case of gross negligence, fraud
or wilful misconduct. Furthermore, the institutions on a Credit Derivatives Determinations Committee do not
owe any duty to the Holders and the Holders will be prevented from pursuing claims with respect to actions
taken by such institutions under the Rules.

Holders should also be aware that institutions serving on a Credit Derivatives Determinations Committee have
no duty to research or verify the veracity of information on which a specific determination is based. In
addition, a Credit Derivatives Determinations Committee is not obligated to follow previous determinations
and, therefore, could reach a conflicting determination on a similar set of facts. If the relevant Issuer or the
Calculation Agent or any of their respective Affiliates serve as a member of a Credit Derivatives
Determinations Committee at any time, then they will act without regard to the interests of the Holders.

Holders are responsible for obtaining information relating to deliberations of a Credit Derivatives
Determinations Committee.  Notices of questions referred to the Credit Derivatives Determinations
Committee, meetings held to deliberate such questions and the results of binding votes will be published on the
ISDA website and neither the relevant Issuer, the Calculation Agent nor any of their respective Affiliates shall
be obliged to inform the Holders of such information (other than as expressly provided in respect of the
Securities). Failure by the Holders to be aware of information relating to deliberations of a Credit Derivatives
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Determinations Committee will have no effect under the Securities and Holders are solely responsible for
obtaining any such information.

Investors should read the Credit Derivatives Determinations Committees Rules as amended from time to time
as set out on the ISDA website, http://www.isda.org/credit/revisedcrules.html and reach their own views prior
to making any investment decisions. Investors should however note that the Rules may subsequently be
amended from time to time without the consent or input of the Holders and the powers of the Credit
Derivatives Determinations Committee may be expanded or modified as a result.

Multiple Auctions Following Restructuring Credit Event

Where multiple concurrent Auctions are held following a Restructuring Credit Event, the relevant Issuer may
be entitled to select a particular Auction for the purposes of settlement of the Credit Securities. The relevant
Issuer will make such election acting in its own interests and not in the interests of the Holders.

Credit Warrants

Credit Warrants are Securities in respect of which the relevant Issuer has effectively sold protection on one or
more Reference Entities to the Holders and payments on such Warrants will depend on the occurrence of a
Credit Event with respect to such Reference Entities.

Any deterioration in the creditworthiness of a Reference Entity will increase the likelihood of a Credit Warrant
being capable of being exercised. However, any improvement in the creditworthiness of a Reference Entity
may decrease the likelihood of a Credit Warrant being exercised and as a result such improvements may
adversely affect the value of such Warrant.

In relation to any Credit Warrants, where the Credit Derivatives Determinations Committee determines that a
Restructuring Credit Event has occurred in relation to a Reference Entity and the Calculation Agent determines
that an Auction will be or has been held in relation to Deliverable Obligations which are eligible as Valuation
Obligations under the terms of the Warrants, the Warrants will be exercised by delivery of a Credit Event
Notice by the Calculation Agent (without notice from the Holder as buyer of protection). This may result in a
lower return on the Warrants than if such Warrants had not been automatically exercised in such
circumstances. Conversely, where no such Deliverable Obligations exist, the Warrants will not be exercised
and will expire worthless.

Risks relating to deposits

Certain credit linked Notes or Certificates may be linked to the creditworthiness of a financial institution at
which the Hedge Counterparty has made a deposit. Where a Credit Event occurs with respect to the relevant
financial institution (which will be the Reference Entity in respect of the Securities) and the Conditions to
Settlement are satisfied, the amount which is paid to a Holder will depend on both the fair market value of the
Security (as determined by the Calculation Agent without taking into account the credit linked provisions of
the Security) and either the proportion of the deposit which is recovered from the Reference Entity or,
alternatively, if the Hedge Counterparty transfers its rights in respect of the deposit to a third party (which may
be an affiliate of the Hedge Counterparty), the proportion of the deposit represented by the amount which is
received from a third party in respect of such transfer, in each case less costs involved in unwinding related
hedging transactions or hedging positions and as adjusted to reflect the proportion of the Securities held by an
entity in the BNP Paribas Group.

The Calculation Agent may modify the terms of the Securities

The Calculation Agent may, following its determination that there has been a change in the prevailing market
standard terms or market trading conventions that affects any hedging transaction, modify the terms of the
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Securities to the extent necessary to preserve any consistency between the Securities and the hedging
transaction. If the Calculation Agent modifies the terms of the Securities, it will do so without regard to the
interests of the holders of the Securities and any such modification may be prejudicial to the interests of the
holder of the Securities.

Certain Considerations Associated with Hybrid Securities

An investment in Hybrid Securities will entail significant risks not associated with an investment in a
conventional debt security. On redemption or exercise, as the case may be, of Hybrid Securities Holders will
receive an amount (if any) determined by reference to the value of a combination of a number of different
Underlying References. Hybrid Linked Interest Notes or Certificates pay interest calculated by reference to
the value of the combination of a number of different Underlying References.

Certain Considerations Associated with Open End Certificates and OET Certificates

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, subject to compliance with the
provisions of the Conditions. Investment in Open End Certificates and OET Certificates will entail additional
risks compared with other Certificates, due to the fact that the redemption date for such Open End Certificates
and OET Certificates cannot be determined by the investor.

Certain Considerations Associated with Securities listed on Euronext Paris which are Knock-in Event, Knock-
out Event Securities or OET Certificates listed on Euronext Paris

Securities listed on Euronext Paris in respect of which "Knock-in Event" or "Knock-out Event" is specified as
applicable in the relevant Final Terms or which are OET Certificates, in each case listed on Euronext Paris
constitute "leverage products" (produits a levier) within the meaning of the classification of warrants and
certificates published by Euronext Paris in a notice dated 7 November 2007. The use of such classification is
recommended by the AMF in accordance with its press release of 28 November 2007. However, all the
characteristics and risks of the above mentioned Securities and OET Certificates may not be totally reflected
by this classification. In addition, this classification may be amended at any time by Euronext Paris.

Certain Considerations Associated with Multiple Exercise Certificates

If the Certificates are specified to be Multiple Exercise Certificates, each Certificate will, subject to the
renouncement by a Certificate holder, be automatically exercised on each Exercise Date and the relevant Cash
Settlement Amount (if any) paid on the relevant Exercise Settlement Date. Following the payment of the Cash
Settlement Amount (if any) in respect of the final Exercise Settlement Date, the relevant Issuer shall have
discharged its obligations in respect of the Certificates and shall have no other liability or obligation
whatsoever in respect of such Certificates.

3. Additional Factors relating to certain Underlying References
Certain Considerations Associated with Securities linked to ETIs

ETI Securities linked to one or more interest in exchange traded instruments reflect the performance of such
interest in exchange traded instruments.

An exchange traded instrument may invest in and trade in a variety of investments and financial instruments
using sophisticated investment techniques for hedging and non-hedging purposes. Such financial instruments
and investment techniques may include, but are not limited to, the use of leverage, short sales of securities,
derivative transactions, such as swaps, stock options, index options, futures contracts and options on futures,
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lending of securities to certain financial institutions, entry into repurchase and reverse repurchase agreements
for securities and the investment in foreign securities and foreign currencies.

The amount payable on ETI Securities will be dependent on the performance of the relevant ETI(s) underlying
the ETI Securities, which may be linked to the reported NAV per ETI Interest, the trading price available on an
exchange for the relevant ETI Interest and/or the actual redemption proceeds the Hedge Provider or a
hypothetical investor in the relevant ETI(s) would receive. The amount payable on the 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) and may be zero.

Unlike Funds, exchange traded instruments are not actively managed. The value of an interest in an exchange
traded instrument will decline, more or less, in line with the decline of any securities or the value of any index
underlying or linked to the relevant exchange traded instrument. Exchange traded instruments involve risks
similar to those of investing in any equity securities traded on an exchange, such as market fluctuations caused
by, amongst other things, economic and political developments, changes in interest rates and perceived trends
in prices of securities. Where the relevant exchange traded instrument is linked to a particular index, the return
on such exchange traded instrument may not match the return of the particular index.

Potential investors in ETI Securities should be aware that none of the relevant Issuer, the Guarantor (if any) or
the Calculation Agent have any control over investments made by the relevant exchange traded instrument(s)
and in no way guarantee the performance of an exchange traded instrument or the amount payable to holders
of ETI Securities.

In hedging the relevant Issuer's obligations under the ETI Securities, the Hedge Provider is not restricted to
any particular hedging practice. Accordingly, the Hedge Provider may hedge its exposure using any method it,
in its sole discretion, deems appropriate, including, but not limited to, investing in the relevant exchange traded
instrument(s), replicating the performance of the relevant exchange traded instrument(s) or holding any of the
assets underlying the relevant exchange traded instrument(s). The Hedge Provider may perform any number
of different hedging practices with respect to ETI Securities.

Investing directly or indirectly in interests in exchange traded instruments is generally considered to be risky.
If the exchange traded instrument does not perform sufficiently well, the value of the Securities will fall, and
may in certain circumstances be zero.

Prospective investors should review carefully the prospectus, information memorandum and/or offering
circular (if any) issued by any relevant exchange traded instrument before purchasing any ETI Securities.
None of the relevant Issuer, the Guarantor (if any), the Calculation Agent or any of their respective Affiliates
make any representation as to the creditworthiness of any relevant exchange traded instrument or any such
exchange traded instrument's administrative, custodian, investment manager or adviser.

Certain Considerations Associated with Securities linked to Funds

Where an Issuer issues Fund Securities linked to one or more Funds, including Hedge Funds, Mutual Funds or
Private Equity Funds, the relevant Securities reflect the performance of such fund(s).

Funds may trade and invest in a broad range of investments and financial instruments using sophisticated
investment techniques for hedging and non-hedging purposes such as debt and equity securities, commodities
and foreign exchange and may enter into derivative transactions, including, without limitation, futures, swaps
and options. Such financial instruments and investment techniques may also include, but are not limited to, the
use of leverage, short sales of securities, transactions that involve the lending of securities to financial
institutions, the entry into repurchase and reverse repurchase agreements for securities and the investment in
foreign securities and foreign currencies. While these investment strategies and financial instruments provide
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the investment manager and/or adviser of a Fund the flexibility to implement a range of strategies in an attempt
to generate positive returns for the Fund, they also create the risk of significant losses that may adversely affect
the value of the Fund and therefore the return on the Fund Securities. Potential investors should be aware that
none of the relevant Issuer, the Guarantor (if any) or the Calculation Agent have any control over investments
made by a Fund and therefore in no way guarantee the performance of a Fund and therefore the amount due to
Holders on cancellation or redemption, as applicable, of the Fund Securities. Funds may often be illiquid and
may only be traded on a monthly, quarterly or even less frequent basis. The trading strategies of Funds are
often opaque. Funds, as well as the markets and instruments in which they invest, are often not subject to
review by governmental authorities, self-regulatory organisations or other supervisory authorities.

The amount payable on Fund Securities will be dependent on the performance of the relevant Fund(s)
underlying the Fund Securities, which may be linked to the reported NAV per Fund Share and/or the actual
redemption proceeds the Hedge Provider or a hypothetical investor in the relevant Fund(s) would receive. The
amount payable on the Fund Securities may be less than the amount payable from a direct investment in the
relevant Fund(s). In certain circumstances, a Fund may continue reporting a NAV per Fund Share, but the
Hedge Provider or a hypothetical investor may not be able to realise their investment in the relevant Fund(s) at
such reported NAV per Fund Share. In such a case, the return on the Fund Securities may be less and in
certain circumstances may be significantly less than the reported performance of the relevant Fund(s) and may
be zero.

A Fund may be established as part of a master-feeder fund structure. Generally, a master-feeder fund structure
involves the incorporation of a "master" fund company into which separate and distinct "feeder" funds invest.
Active management of any investment strategy is, generally, performed at the master fund level. In instances
where the Fund(s) underlying the relevant Fund Securities are "feeder" funds, the Extraordinary Fund Events
(see "Other Events relating to Fund Securities" below) extend to include the "master" fund and its service
providers. In conducting their own due diligence of the relevant Fund(s), prospective investors should pay
particular attention to whether the relevant Fund(s) are established as part of a master-feeder fund structure.

In hedging the relevant Issuer's obligations under the Fund Securities, the Hedge Provider is not restricted to
any particular hedging practice. Accordingly, the Hedge Provider may hedge its exposure using any method it,
in its sole discretion, deems appropriate, including, but not limited to, investing in the relevant Fund(s),
replicating the performance of the relevant Fund(s) or holding any of the assets underlying the relevant
Fund(s). The Hedge Provider may perform any number of different hedging practices with respect to Fund
Securities.

For all the above reasons, investing directly or indirectly in Funds is generally considered to be risky. If the
underlying Fund does not perform sufficiently well, the value of the Security will fall, and may in certain
circumstances be zero.

Certain Considerations Associated with Securities Linked to Emerging Markets

Each Issuer may issue Securities where the amount payable on exercise or redemption or the interest payable is
linked to Underlying References which consist of (i) securities, funds or indices comprising securities of
issuers that are located in, or subject to regulation in, emerging or developing countries, or (ii) securities which
are denominated in the currency of, or are traded in, emerging or developing countries or (iii) currencies of
emerging or developing countries. Prospective investors should note that additional risks may be associated
with investment in such Securities, including 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 the status, interpretation
and application of laws including, but not limited to, those relating to expropriation, nationalisation and
confiscation. Securities traded in emerging or developing countries tend to be less liquid and the prices of
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such securities more volatile. In addition, settlement of trades in some such markets may be slower and more
subject to failure than in markets in developed countries.

Increased custodian costs as well as administrative difficulties (such as the applicability of the laws of the
jurisdictions of emerging or developing countries to custodians in such jurisdictions in various circumstances,
including bankruptcy, ability to recover lost assets, expropriation, nationalisation and record access) may also
arise from the maintenance of assets in such emerging or developing countries.

Prospective purchasers of the Securities should also be aware that the probability of the occurrence of a
Hedging Disruption Event (or other Adjustment Event under the relevant legal terms as set out further in the
Security Conditions) and consequently loss of investment or profit by an investor may be higher for certain
developing or emerging markets. Prospective purchasers are expected to conduct their own enquiries and be
satisfied that there are additional risks associated with investments linked to the performance of underlying
assets located in these markets.

Certain Considerations Associated with certain Dynamic Securities

Each Issuer may issue dynamic Securities ("Dynamic Securities"). Dynamic Securities may be linked to a
portfolio or strategy often comprising assets with a greater potential for return and consequently greater risk
(e.g. a Hedge Fund) and assets with a lower return and consequently lesser risk (e.g. a zero coupon debt
security issued by an issuer with a high credit rating). The portfolio or strategy may include leverage on
certain specified terms. The portfolio or strategy is dynamic and may rebalance between the relevant assets
based upon a specified allocation methodology. The value of Dynamic Securities is determined by reference
to the underlying portfolio or strategy. This portfolio or strategy may change during the term of the Securities,
which may affect the value of, and any return on, the Securities.

Considering the above aspects, Dynamic Securities are by their nature intrinsically complex, which makes
their evaluation difficult in terms of risk at the time of the purchase as well as thereafter. Investors should
therefore purchase Dynamic Securities only after having completely understood and evaluated either
themselves or with a financial adviser the nature and the risk inherent in the Dynamic Security.

Certain Considerations Associated with Preference Share Certificates

BNPP B.V. and BNPP may issue Preference Share Certificates where the amount payable on redemption is
dependent upon the changes in the value of certain preference shares, which may fluctuate up or down
depending on the performance of the relevant underlying asset(s) or basis of reference to which the preference
shares are linked (the "Preference Share Underlying") as set out in the terms and conditions of the relevant
series of preference shares (the "Terms of the Preference Shares"). If as a result of the performance of the
Preference Share Underlying, the performance of the preference shares is negative, the value of the Preference
Share Certificates will be adversely affected. Purchasers of Preference Share Certificates risk losing all or a
part of their investment if the value of the preference shares does not move in the anticipated direction.

An investment in Preference Share Certificates will entail significant risks not associated with a conventional
debt or equity security. Purchasers of Preference Share Certificates should conduct their own investigations
and, in deciding whether or not to purchase the Preference Share Certificates, prospective purchasers should
form their own views of the merits of an investment related to the preference shares based upon such
investigations and not in reliance on any information given in this Base Prospectus.
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Additional Risk Factors for Preference Share Certificates
Risks relating to Potential Early Redemption

As set out further in the Preference Share Certificate Conditions, Preference Share Certificates will be subject
to early redemption in whole if, in the determination of the Calculation Agent, an illegality, force majeure,
Potential Adjustment Event, Additional Disruption Event, Optional Additional Disruption Event or
Extraordinary Event occurs or if the Preference Share Issuer delivers a notice to the Issuer in respect of early
redemption of the preference shares. In these circumstances the Issuer may redeem the Preference Share
Certificates at the Early Redemption Amount. The Early Redemption Amount may be less (and in certain
circumstances, significantly less) than investors' initial investment. Holders will not benefit from any
appreciation of the preference shares that may occur following such redemption.

The preference shares may contain an "auto-call" mechanism, which may be triggered by certain annual
changes in the value of the Preference Share Underlying. If the preference share redemption date is brought
forward under that mechanism, the Issuer will also bring forward the Redemption Date under the Preference
Share Certificates and the Preference Share Certificates will be redeemed by payment of an amount
determined by reference to the performance of the preference shares.

Exposure to the Preference Share Underlying

The Preference Share Underlying may be a specified index or basket of indices, a specified equity or basket of
equities, a specified currency or basket of currencies, a specified commodity, commodity index, basket of
commodities or commodity indices, a specified fund share or unit or basket of fund shares or units or such
other underlying instruments, bases of reference or factors as may be determined by the Preference Share
Issuer and specified in the Terms of the Preference Shares. Consequently potential investors should also
consider the risk factors set out herein in respect of the risks involved in investing in Securities (in this case the
preference shares) linked to certain relevant underlying reference assets.

The Terms of the Preference Shares provide that the preference shares will be redeemable on their final
redemption date (or otherwise in accordance with the Terms of the Preference Shares). On redemption, the
preference shares will carry preferred rights to receive an amount calculated by reference to the performance of
the Preference Share Underlying.

Investors should review the Terms of the Preference Shares and the Preference Share Issuer's constitutional
documents and consult with their own professional advisers if they consider it necessary.

Risks relating to the Preference Share Issuer and the Preference Shares

Preference Share Certificates are linked to the performance of the relevant preference shares issued by the
Preference Share Issuer. Investors bear the Preference Share Issuer risk. The value of the Preference Share
Certificates is dependent on the value of the preference share, which will depend in part on the
creditworthiness of the Preference Share Issuer, which may vary over the term of the Preference Share
Certificates. The Preference Share Issuer is not an operating company. Its sole business activity is the issue of
redeemable preference shares. The Preference Share Issuer does not have any trading assets and does not
generate any significant net income. As its funds are limited any misappropriation of funds or other fraudulent
action by the Preference Share Issuer or person acting on its behalf would have a significant effect on the value
of the preference shares and will affect the value of the Preference Share Certificates.

The Preference Share Issuer, BNP Paribas Arbitrage S.N.C. in its capacity as the Calculation Agent in respect
of the preference shares (the "Preference Share Calculation Agent"), the Issuers and Guarantors are each
members of the BNP Paribas Group and are affiliates or subsidiaries of the Calculation Agent. As a result of
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these relationships, potential conflicts of interest may arise between such parties acting in their respective
capacities. Subject to any relevant regulatory obligations, the Preference Share Issuer and the Preference
Share Calculation Agent owe no duty or responsibility to the relevant Issuer and Guarantor (if applicable) or
any Holder to avoid any conflict or to act in the interests of any Holder. The Preference Share Issuer may also
rely on members of the BNP Paribas Group (including the Preference Share Calculation Agent) or other
service providers to perform its operational requirements. In the event any relevant BNP Paribas Group
entities or other service providers fail to perform any obligations, this may adversely affect the value of the
preference shares and potentially the amounts payable under the Certificates.

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 including, but not limited to, for example, being involved in
arrangements relating to any of the underlying reference assets (for example as a calculation agent). Further,
BNP Paribas Arbitrage S.N.C. or any of its affiliates 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.

No ownership rights

An investment in Preference Share Certificates is not the same as an investment in the preference shares and
does not confer any legal or beneficial interest in the preference shares or any Preference Share Underlying or
any voting rights, right to receive dividends or other rights that a holder of the preference shares or any
Preference Share Underlying may have.

4, Additional Risks Associated with Secured Securities
BNPP B.V. may issue Secured Securities.
Shortfall on realisation of Collateral Pool

Where BNPP B.V. is the Issuer of a series of W&C Securities, the Holders are exposed to credit risk on BNPP
B.V. and BNPP as Guarantor. In order to mitigate against such credit risk which may apply where the W&C
Securities are not Secured Securities, BNPP B.V. may issue Secured Securities where security will be provided
in respect of such Secured Securities although the security provided for a series of Secured Securities is limited
to the Collateral Assets in the Collateral Pool applicable to such series. Such Collateral Pool may be shared by
a number of series of Secured Securities where so specified in the applicable Final Terms. The value realised
for the Collateral Assets in the relevant Collateral Pool may be insufficient to pay the Security Termination
Amount in respect of the relevant series of Secured Securities, in which case a "Shortfall" will be deemed to
occur unless, Physical Delivery of Collateral and Nominal Value Collateralisation is applicable in respect of all
the Secured Securities secured by the relevant Collateral Pool. In the event of the insolvency of BNPP B.V.
and the Guarantor, investors may lose all or a substantial portion of their investment as the Guarantor may not
be in a position to pay all or part of any Shortfall.

Adjustments to Collateral Pool where the Collateral Assets are securities

Where the Collateral Assets for a Collateral Pool are comprised of securitiecs, BNP Paribas Arbitrage S.N.C.
(or such other party specified in the applicable Final Terms) (the "Collateral Calculation Agent") will
calculate the marked to market value of the Secured Securities (where MTM Collateralisation or Partial MTM
Collateralisation is applicable) and the marked to market value of the Collateral Assets in a Collateral Pool
(taking into account all factors which the Collateral Calculation Agent deems relevant) on such periodic basis
as is specified in the applicable Final Terms in respect of the relevant Collateral Pool. Unless the applicable
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Final Terms specify that there will be no adjustments to the amount of Collateral Assets or that there are to be
no such valuation dates, in the event that on the date of valuation (the "Collateral Valuation Date") there is a
difference between (a) the marked to market value of the Collateral Assets in a Collateral Pool (the "Collateral
Value") and (b) the sum of, in respect of each series of Secured Securities secured by the relevant Collateral
Pool, but excluding, in each case, any Secured Securities that are beneficially owned by BNPP B.V. or any of
its Affiliates, the marked to market value of such Secured Securities (where MTM Collateralisation is
applicable to a series of Secured Securities), a part of the marked to market value of such Secured Securitie