FINAL TERMS FOR CERTIFICATES

FINAL TERMS DATED 3 APRIL 2017
BNP Paribas Arbitrage Issuance B.V.
(incorporated in The Netherlands)
(as Issuer)
BNP Paribas
(incorporated in France)

(as Guarantor)

Up to 10,000 EUR" Call " Certificates relating to BNP Paribas Fd-Real Esta Funds Index due 9 June 2022

ISIN Code: FI4000251780

under the Note, Warrant and Certificate Programme
of BNP Paribas Arbitrage Issuance B.V., BNP Pardoas BNP Paribas Fortis Funding
BNP Paribas Arbitrage S.N.C.
(as Manager)

The Securities are offered to the public in Finlandrom 3 April 2017 to 12 May 2017.

Any person making or intending to make an offethef Securities may only do so :

0

(ii)

None of the Issuer nor, the Guarantor or any Manhgse authorised, nor do they authorise, the ma&frany offer of

in those Non-exempt Offer Jurisdictions men&drin Paragraph 47 of Part A below, provided sustsqn is a
Manager or an Authorised Offeror (as such termeiinéd in the Base Prospectus) and that the dffenade
during the Offer Period specified in that paragraptd that any conditions relevant to the use of Base

Prospectus are complied with; or

otherwise in circumstances in which no obligatarises for the Issuer or any Manager to puldigirospectus
pursuant to Article 3 of the Prospectus Directivetm supplement a prospectus pursuant to Articleofléhe

Prospectus Directive, in each case, in relatiosutth offer.

Securities in any other circumstances.

Investors should note that if a supplement to ouaiated version of the Base Prospectus referrbdlto is published at
any time during the Offer Period (as defined belawich supplement or updated base prospectuse assk may be, will
be published and made available in accordance théharrangements applied to the original publicatib these Final
Terms. Any investors who have indicated acceptanéé¢se Offer (as defined below) prior to the dafepublication of
such supplement or updated version of the BasepPeuss, as the case may be, (tReblication Date’) have the right

within two working days of the Publication Datewwghdraw their acceptances.



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthe Base Prospectus
dated 9 June 2016, each Supplement to the BaspeRtas published and approved on or before the afateese Final
Terms (copies of which are available as descriteldWwjand any other Supplement to the Base Prospeehich may
have been published and approved before the idsamyoadditional amount of Securities (the "Supp@eis") (provided
that to the extent any such Supplement (i) is ghklil and approved after the date of these Finah§and (ii) provide for
any change to the Conditions of the Securities su@nges shall have no effect with respect to tbed@ions of the
Securities to which these Final Terms relate) whidether constitute a base prospectus for theogegpof Directive
2003/71/EC (the "Prospectus Directive") (the "Bé&®spectus"). This document constitutes the FireimB of the
Securities described herein for the purposes atl&rb.4 of the Prospectus Directive and must lagl ie conjunction with
the Base Prospectus. Full information on BNP Parfuditrage Issuance B.V. (the "Issuer") and tHerobf the Securities
is only available on the basis of the combinatidrtreese Final Terms and the Base Prospectus. A suynof the
Securities (which comprises the Summary in the Basespectus as amended to reflect the provisiornthexfe Final
Terms) is annexed to these Final Term3he Base Prospectus is available for viewing on
http://eqdpo.bnpparibas.com/FI400025178@nd copies may be obtained free of charge at theesified offices of the
Security Agents. The Base Prospectus will also b&ailable on the AMF websitewww.amf-france.org.

References herein to numbered Conditions are tdetimes and conditions of the relevant series ofuBées and words
and expressions defined in such terms and condigball bear the same meaning in these Final Terras far as they
relate to such series of Securities, save as wdtbheswise expressly provided.

These Final Terms relate to the series of Secsréteset out in "Specific Provisions for each Sérielow. References
herein to Securities' shall be deemed to be references to the relesaatrities that are the subject of these Final $erm
and references tSecurity” shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

Series Number No. of No. of ISIN Common |Issue Price pel Redemption Date
Securities | Securities Code Security
issued
CE2346BAR Up to 10,000Up to 10,000({FI4000251780 |Not applicable| 110% of the 9 June 2022
Notional
Amount

GENERAL PROVISIONS

The following terms apply to each series of Semsit

1. Issuer: BNP Paribas Arbitrage Issuance B.V.
2. Guarantor: BNP Paribas

3. Trade Date: 24 May 2017

4. |Issue Date: 6 June 2017

5. Consolidation: Not applicable.

6. Type of Securities: (a) Certificates.

(b) The Securities are Index Securities.

Unwind Costs: Applicable



10.

11.

12.

Form of Securities:

Business Day Centre(s):

Settlement:

Rounding Convention for cash
Settlement Amount:

Variation of Settlement:

(a) Issuer's option to vary
settlement:

Final Payout:

SPS Payout:

The provisions of Annex 2 (Additional Terms and @itions for Index
Securities) shall apply.

Finland Dematerialised Securities.

The applicable Business Day Centre for the purpoéise definition of
"Business Day" in Condition 1 is TARGET2.

Settlement will be by way of cash payment (Casti&eSecurities).

Not applicable.

The Issuer does not have the option to vary segtierm respect of the
Securities.

Sum Securities

i PWaLEl ([Additional Final Payout] a,b)
a=1 =

Where
A means 1
B means 1

Payout FX Value means, in respect of a Payout Currency (a) thewray
FX Closing Price Value divided by (b) the Payout BXike Closing
Price Value

Payout FX Closing Price Valuemeans the rate of exchange between the
currencies (including any rates of exchange putsuanwhich the
relevant rate of exchange is derived) and deteninfrean the source(s)
and at the time, in each case specified in theicgipe Final Terms for
such Payout Currency on the Payout FX Rate Date

Payout FX Strike Closing Price Valuemeans (i) the rate of exchange
between the currencies (including any rates of amgh pursuant to
which the relevant rate of exchange is derived) detgrmined from the
source(s) and at the time, in each case specifigte applicable Final
Terms on the Payout FX Rate Strike Date

Payout Currency : EUR
rate of exchange

FX Rate is the WM/ Reuters currency exchange @tée currency pair
USD-EUR (expressed as an amount of EUR per one afnlySD),
calculated by WM Company which appreas on the eglevfhomson
Reuters Screen USDEURFIX=WM at 16 :00 London Time,

Payout FX Rate Date One Business Day following the Redemption
Valuation Date

Payout FX Rate Strike Date One Business Day preceding the first
Strike Day



13. Relevant Asset(s

Where :
Additional Final Payout Weighting (PW1) means 1

Additional Final Payout (with a =1 and b= 1) means Vanilla Call
Securities

SPS Vanilla Products

Vanilla Call Securities:

Constant Percentage 1 + Gearing * Max (Final Rexiem
Value- Strike Percentage; Floor Percentage)

Where :
Constant Percentage 1100%

Gearing: a percentage expected to be about 200 per cénttboh will
not be less than 170 per cent as determined bysguer on the Trade
Date after the end of the Offer Period. Notice bé trate will be
published in the same manner as the publicatidhesfe Final Terms and
be available by accessing the following link :
http://eqdpo.bnpparibas.com/FI4000251780

Strike Percentage 100 %

Floor Percentage 0 %
Final Redemption Value: Average Underlying Reference Value.
Strike Price Closing Value:Applicable.

Average Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Perio@, @hithmetic
average of the Underlying Reference Value for sugdhderlying
Reference for all the SPS Valuation Dates in suie8 Baluation Period

Underlying Reference Value means in respect of an Underlying
Reference and a SPS Valuation Date, (i) the UniherhReference
Closing Price Value for such Underlying Referenceréspect of such
SPS Valuation Date (ii) divided by the relevant ¥rying Reference
Strike Price

For the avoidance of doubt, when determining (ipwa&b the SPS
Valuation Date shall never refer to the Strike Date

Underlying Reference Closing Price Valuenmeans in respect of a SPS
Valuation Date, the Closing Level in respect oftsday.

Underlying Reference Strike Pricemeans, in respect of an Underlying
Reference, the Underlying Reference Closing Pricdu® for such
Underlying Reference on the Strike Date

Underlying Referenceis as set out in § 25(a);
SPS Valuation Periodmeans the SPS Redemption Valuation Period

SPS Redemption Valuation Period means the period form and
including 26 May 2021 to and including 26 May 2022

SPS Valuation Datemeans the SPS Redemption Valuation Date or the
Strike Date, as applicable.

SPS Redemption Valuation Dateneans the Averaging Date.

Not applicable.



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Entitlement:
Exchange Rate:

Settlement Currency:

Syndication:

Minimum Trading Size:
Principal Security Agent:
Registrar:

Calculation Agent:

Governing law:

Masseprovisions (Condition 9.4):

PRODUCT SPECIFIC PROVISIONS

24.

25.

Hybrid Securities:
Index Securities:

(8) Index/Basket of
Indices/Index Sponsor(s):

(b) Index Currency:

(c) Exchange(s):

(d) Related Exchange(s):
(e) Exchange Business Day:
(f) Scheduled Trading Day:
(g) Weighting:

(h) Settlement Price:

(h) Specified Maximum Days
of Disruption:

() Valuation Time:
(k) Delayed Redemption on

Occurrence of an Index
Adjustment Event:

Not applicable.
Not applicable.

The settlement currency for the payment of the GGettiement Amount
is Euro (EUR").

The Securities will be distributed on a non-syntiidabasis.
Not applicable.

The Finnish Security Agent as indicated in PARTE §
Not applicable.

BNP Paribas Arbitrage S.N.C.
160-162 boulevard MacDonald, 75019 Paris, France.

English law.

Not applicable.

Not applicable.
Applicable.

The “Underlying Index” is the BNP Paribas Fd- REatate Funds Index
(Bloomberg Code: BNPIREFT Index)

BNP Paribas or any successor thereto is the Indersr.

The Underlying Index is a Custom Index
Euro (‘EUR”)

All Exchanges.

All Exchanges.

Single Index Basis.

Single Index Basis.

Not applicable.

Not applicable.
Seven (7) Scheduled Trading Days.

As per Conditions.

Not applicable



26.

27.

28.

20.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

(I) Index Correction Period:
(m) Additional provisions
applicable to Custom
Indices:

(i) Screen Page:

(i) Custom Index
Business Day:

Scheduled Custom
Index Business Day:

(iii)

Custom Index
Correction Period:

(iv)

(v) Delayed Redemption
on Occurrence of a
Custom Index

Adjustment Event:

Custom Index
Disruption Event:

(vi)

(o) Additional provisions
applicable to Futures
Price Valuation:
Share Securities:
ETI Securities:
Debt Securities:
Commodity Securities:
Inflation Index Securities:
Currency Securities:
Fund Securities:
Futures Securities:
Credit Securities:
Underlying Interest Rate Securities:
Preference Share Certificates:
OET Certificates:

Additional Disruption Events:

Optional Additional Disruption
Events:

As per Conditions.

Applicable.

Bloomberg page: BNPIREFT <Index>.

Single Index Basis

Single Index Basis

As per condition.

Not applicable.

As per condition.

Not applicable

Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.

Applicable.

(a) The following Optional Additional Disruption Ewmt applies to the
Securities: Not applicable.



40. Knock-in Event:

41. Knock-out Event:

(b) Delayed Redemption on Occurrence of an Add#ioDisruption
Event and/or Optional Additional Disruption EveNbt applicable.

Not applicable

Not applicable.

41. EXERCISE, VALUATION AND REDEMPTION

(@)

(b)
(©
(d)
(e)
()

(9)
(h)

(k)

o

("

Notional Amount of each
Certificate:

Partly Paid Certificates:
Interest:

Fixed Rate Provisions:

Floating Rate Provisions:

Screen Rate
Determination:

ISDA Determination:
FBF Determination:

Linked Interest
Certificates:

Payment of Premium
Amount(s):

Index Linked Interest
Certificates:

Share Linked Interest
Certificates:

ETI Linked Interest
Certificates:

Debt Linked Interest
Certificates:

Commodity Linked
Interest Certificates:

Inflation Index Linked
Interest Certificates:

Currency Linked Interest
Certificates:

Fund Linked Interest
Certificates:

EUR 1,000

The Certificates are not Partly Paid Certificates.

Not applicable
Not applicable.

Not applicable.

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable.

Not applicable.

Not applicable

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.



(s) Futures Linked Interest

Certificates: Not applicable.

(t) Underlying Interest Rate
Linked Interest Not applicable.
Provisions:
(u) Instalment Certificates: ~ The Certificates are not Instalment Certificates.
(v) Issuer Call Option: Not applicable.
(w) Holder Put Option: Not applicable.

(x) Automatic Early .
Redemption: Not applicable

(y) Renouncement Notice Not applicable.

Cut-off Time:
(z) Strike Date: 26 May 2017
(aa) Strike Price: Not applicable.
(bb) Redgmptlon Valuation 26 May 2022.
Date:
(cc) Averaging: Averaging applies to the Securities.The Averaginrgtdd are 26 May
2021 (n=1), 28 June 2021 (n=2), 26 July 2021 (n28)August 2021
(n=4), 27 September 2021 (n=5), 26 October 202B)n26 November
2021 (n=7), 29 December 2021 (n=8), 26 January 2022), 28
February 2022 (n=10), 28 March 2022 (n=11), 26 Ap0R2 (n=12), 26
May 2022 (n=13).
In the event that an Averaging Date is a Disruf@ag Postponement (as
defined in Condition 28) will apply. .
(dd) Observation Dates: Not applicable.
(ee) Observation Period: Not applicable.

(ff) Settlement Business Day: Not applicable.
(gg) Cut-off Date: Not applicable.

(hh) Identification
information of Holders as
provided by Condition
29:

DISTRIBUTION AND US SALES ELIGIBILITY

Not applicable.

43. U.S. Selling Restrictions: Not applicable.

44, Additional U.S. Federal income tax ~ The Securities are not Specified Securities for fghepose of Section
considerations: 871(m) of the U.S. Internal Revenue Code of 1986.

45. Registered broker/dealer: Not applicable.



46. TEFRA C or TEFRA Not TEFRA Not Applicable.

Applicable:
47. Non exempt Offer: Applicable
0] Nor_1-e_xe_mpt Offer Finland.
Jurisdictions:
(i) Offer Period: From 3 April 2017 until, and including, 12 May 2017

(i) Financial intermediaries
granted specific consent
to use the Base SIP Nordic Fondkommission A.B.
Prospectus in accordance
with the Conditions in it:

(iv) General Consent: Not applicable.

(v) Other Authorised
Offeror Terms:

PROVISIONS RELATING TO COLLATERAL AND SECURITY

Not applicable.

48. Collateral Security Conditions: Not applicable.

49. Notional Value Repack Securities: Not applicable.

Responsibility

The Issuer accepts responsibility for the informattontained in these Final Terms. To the beshefknowledge of the
Issuer (who has taken all reasonable care to etisatsuch is the case), the information contalme@in is in accordance
with the facts and does not omit anything likelyaféect the import of such information.

Signed on behalf of BNP Paribas Arbitrage Issudte

As Issuer:

By: Carlyne DERIEUX Duly authorised



PART B - OTHER INFORMATION
1. Listing and Admission to trading - De listing

Application will be made to list the Securities atwd admit the Securities for trading on the Officiast of Nordic
Derivatives Exchange of the Nordic Growth Market NGV AB..

2. Ratings
The Securities have not been rated.

3. Interests of Natural and Legal Persons Involvedh the Issue

Save as discussed in theotential Conflicts of Interesiparagraph in theRisk Factor$ in the Base Prospectus, so far as
the Issuer is aware, no person involved in therafféhe Securities has an interest material toofifer.

4. Performance of Underlying/Formula/Other Variable and Other Information concerning the Underlying
Reference

See Base Prospectus for an explanation of effegalue of Investment and associated risks in inwgsh Securities.
Information on the Index shall be available onliidex Sponsor website as set out in below

Past and further performances of the Index ardablai on the Index Sponsor website as set out hedod its volatility
may be obtained from the Calculation Agent by eimgikqd.nordic@uk.bnpparibas.com

The Issuer does not intend to provide post-issuarfoemation.

Place where information on the Underlying Index can BNP Paribas Fd — Real Estate Fund Stars Index (EUR)
be obtained: Website: https://indices-globalmarkets.bnpparibas.com/

Index Disclaimer

Neither the Issuer nor the Guarantor shall haveliability for any act or failure to act by an Ind&ponsor in connection
with the calculation, adjustment or maintenancarofndex. Except as disclosed prior to the Issue Deeither the Issuer,
the Guarantor nor their affiliates has any affidatwith or control over an Index or Index Sponepiany control over the
computation, composition or dissemination of anebudAlthough the Calculation Agent will obtain imfoation
concerning an Index from publicly available souritdselieves reliable, it will not independentlyrifg this information.
Accordingly, no representation, warranty or undertg (express or implied) is made and no respolitsilis accepted by
the Issuer, the Guarantor, their affiliates or @alculation Agent as to the accuracy, completeess timeliness of
information concerning an Index.

BNP Paribas Fd — Real Estate Fund Stars Index (EUR)

The methodology of and rules governing the indée (index Methodology" and the "Index") are confitial. None of
the sponsor of the Index (the "Index Sponsor"),itidex calculation agent (where such party is it he Index Sponsor,
the "Index Calculation Agent") nor, where appliegbihe index Investment Advisor (the "Index InvestmAdvisor")
guarantee the accuracy or completeness of the IM@¢ixodology or that there will be no errors or esions in computing
or disseminating the Index. The Index Sponsor,Itidex Calculation Agent, and where applicable, Itidex Investment
Advisor, accept no liability for any such errorsamnissions.

The Index Methodology is based on certain assumgtioertain pricing models and calculation methadspted by the
Index Sponsor, the Index Calculation Agent and, retepplicable, the Index Investment Advisor, and/rhave certain
inherent limitations. Information prepared on ttesik of different models, calculation methods @uasptions may yield
different results. You have no authority to useeproduce the Index Methodology in any way, andheeiBNP Paribas
nor any of its affiliates shall be liable for amyst whatsoever, whether arising directly or indiyefrom the use of the
Index or Index Methodology or otherwise in connectinerewith.

The Index Sponsor reserves the right to amend jostthe Index Methodology from time to time in agtance with the
rules governing the Index and accepts no liabflityany such amendment or adjustment. Neither tideX Sponsor nor
the Index Calculation Agent are under any obligatim continue the calculation, publication or dieggation of the Index
and accept no liability for any suspension or intption in the calculation thereof which is madeagtordance with the

10



rules governing the Index. None of the Index Spgn#ee Index Calculation Agent nor, where applieatihe Index
Investment Advisor accept any liability in conneatiwith the publication or use of the level of timelex at any given
time.

The Index Methodology embeds certain costs in tregegy which cover amongst other things, fricticeplication and
repo costs in running the Index. The levels of stmsts (if any) may vary over time in accordancthwiarket conditions
as determined by the Index Sponsor acting in a centiadly reasonable manner.

BNP Paribas and its affiliates may enter into datiixe transactions or issue financial instrumentgether, the
"Products") linked to the Index. The Products asein any way sponsored, endorsed, sold or promioyetthe sponsor of
any index component (or part thereof) which may pose the Index (each a "Reference Index") thabisaffiliated with
BNP Paribas (each such sponsor, a "Reference I18gersor"). The Reference Index Sponsors make nmesemptation
whatsoever, whether express or implied, eitheodbkd results to be obtained from the use of tlevamt Reference Index
and/or the levels at which the relevant Referendex stands at any particular time on any particidede or otherwise. No
Reference Index Sponsor shall be liable (whethereigligence or otherwise) to any person for angreirr the relevant
Reference Index, its values or the underlying datd the relevant Reference Index Sponsor is undesbfigation to
advise any person of any error therein. None of Reéerence Index Sponsors makes any representatiatsoever,
whether express or implied, as to the advisahilftpurchasing or assuming any risk in connectiothe Products. BNP
Paribas and its affiliates have no rights againsecourse to any Reference Index Sponsor shoyldRaference Index not
be published or for any errors in the calculatibaréof or on any other basis whatsoever in relatoany Reference
Index, its production, or the level or constituethitsreof, its values or the underlying data. BNRR2a and its affiliates
shall have no liability to any party for any actfailure to act by any Reference Index Sponsorannection with the
calculation, adjustment or maintenance of the eeie\Reference Index and have no affiliation withcontrol over any
Reference Index or the relevant Reference Indexn&poor the computation, composition or dissemamatdf any
Reference Index. Although the Index Calculation stgeill obtain information concerning each Refereriodex from
publicly available sources that it believes rekabit will not independently verify this informatio Accordingly, no
representation, warranty or undertaking (expressnptied) is made and no responsibility is accegigdBNP Paribas or
any of its affiliates nor the Index Calculation Ageas to the accuracy, completeness and timelioéssformation
concerning any Reference Index, its values or tiietlying data.

BNP Paribas and/or its affiliates may act in a nermdf different capacities in relation to the Indend/or products linked
to the Index, which may include, but not be limitedacting as market-maker, hedging counterpasyier of components
of the Index, Index Sponsor and/or Index Calcutati@ent. Such activities could result in potentiahflicts of interest

that could influence the price or value of a Praduc

5. Operational Information
Relevant Clearing System(s): Euroclear Finland.

If other than Euroclear Bank S.A./N.V., Identification number: 0861597-4
Clearstream Banking, S.A., Euroclear
France include the relevant identification
number and in the case of the Swedish Svenska Handelsbanken AB (publ), Helsinki Branch
Demateralised Securities, the Swedish
Security Agent:

Finnish Security Agent:

Aleksanterinkatu 11
00100 Helsinki

Finland
6. Terms and Conditions of the Public Offer
Offer Price: Issue Price
Conditions to which the offer is subject: The Issuer reserves the right to modify the totmhimal amount of the

Certificates to which investors can subscribe, drigéhv the offer of the
Securities and cancel the issuance of the Secuffitie any reason, in
accordance with the Distributor at any time on womto the Issue Date.
For the avoidance of doubt, if any application heeen made by a
potential investor and the Issuer exercises suctiglt, each such
potential investor shall not be entitled to subdseror otherwise acquire
the Securities. Such an event will be notified tweistors via the
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Description of the application process:

Details of the minimum and/or maximum
amount of application:

Description of possibility to reduce
subscriptions and manner for refunding
excess amount paid by applicants:

Details of the method and time limits for
paying up and delivering Securities:

Manner in and date on which results of the
offer are to be made public:

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised:

Process for notification to applicants of the
amount allotted and indication whether
dealing may begin before notification is

following link: http://eqdpo.bnpparibas.com/FI4000251780

The Issuer will determine the final amount of S&®s issued up to a
limit of Up to 10,000Securities. The final amount that are issued en th
Issue Date will be listed on thdordic Derivatives Exchange of the
Nordic Growth Market NGM AB . Securities will be allotted subject to
availability in the order of receipt of investoegplications. The final
amount of the Securities issued will be determibgdhe Issuer in light
of prevailing market conditions, and depending ¢twe thumber of
Securities which have been agreed to be purchasefithe Issue Date.

Application to subscribe for the Securities can rbade inFinland
through the Authorised Offeror. The distributiortieity will be carried
out in accordance with the usual procedures ofAb#horised Offeror
Prospective investors will not be required to entgo any contractual
arrangements directly with the Issuer in relatiorthe subscription for
the Securities.

Minimum purchase amount per investor: One (1) Geate.

Maximum subscription amount per investor: The numifeSecurities
issued as set out in SPECIFIC PROVISIONS FOR EA@ERIES in
Part A.

The maximum amount of application of Securitied Wd subject only to
availability at the time of the application.

There are no pre-identified allotment criteria.

The Authorised Offeror will adopt allotment critrthat ensure equal
treatment of prospective investors. All of the Séms requested
through the Authorised Offeror during the Offer iBdrwill be assigned
up to the maximum amount of the Offer.

In the event that during the Offer Period the retmeexceed the total
amount of the offer destined to prospective investthe Issuer, in
accordance with the Authorised Offeror, will prodge early terminate
the Offer Period and will immediately suspend theegptance of further
requests.

Not applicable.

The Securities will be issued on the Issue Daténaggayment to the
Issuer by the Authorised Offeror of the gross stipion moneys.

The Securities are cleared through the clearintesys and are due to be
delivered through the Authorised Offeror on or amthe Issue Date.

Publication on the following website:
http://eqdpo.bnpparibas.com/FI4000251®80or around the Issue Date.

Not applicable.

In the case of over subscription, allotted amoumils be notified to
applicants on the following website:
http://eqdpo.bnpparibas.com/FI4000251 680or around the Issue Date.
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made: No dealing in the Certificates may begin before angh notification is

made.

In all other cases, allotted amounts will be eqoathe amount of the
application, and no further notification shall bads.

In all cases, no dealing in the Certificates masetalace prior to the
Issue Date.

Amount of any expenses and taxes
specifically charges to the subscriber or
purchaser:

The Issuer is not aware of any expenses and t@eetfisally charged to
the subscriber.

Name and address of the entities which have

a firm commitment to act as intermediaries

in secondary trading, providing liquidity None.
through bid and after rates and a description

of the main terms of their commitment:

7. Placing and Underwriting
Name(s) and address(es), to the extent know

to the issuer, of the placers in the various
countries where the offer takes place:

‘The Authorised Offerors identified in Paragraph 4B Part A and
identifiable from the Base Prospectus

Name and address of the co-ordinator(s) of
the global offer and of single parts of the Not applicable.
offer:

Name and address of any paying agents and
depository agents in each country (in Not applicable.
addition to the Principal Paying Agent):

Entities agreeing to underwrite the issue on a
firm commitment basis, and entities agreeing
to place the issue without a firm commitment
or under "best efforts" arrangements:

Not applicable.

When the underwriting agreement has been

. ) No underwriting commitment is undertaken by thehfuised Offeror
or will be reached:
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ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE PROSPECTUS

Summaries are made up of disclosure requiremerdwkras "Elements”. These Elements are numbereeditiofis A — E
(A.1 - E.7). This Summary contains all the Elemesgsired to be included in a summary for this tgp&Securities, Issuer
and Guarantor. Because some Elements are not reqta be addressed, there may be gaps in the nimgbszquence of
the Elements. Even though an Element may be rehjtirde inserted in the summary because of the dfBecurities,
Issuer and Guarantor(s), it is possible that ncexent information can be given regarding the Elementhis case a short
description of the Element should be included exgbmmary explaining why it is not applicable.

Section A - Introduction and warnings

Element

Title

Al

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

° This summary should be read as an introduction to e Base
Prospectus and the applicable Final Terms. In thisummary, unless
otherwise specified and except as used in the firgaragraph of
Element D.3, "Base Prospectus" means the Base Prasgus of BNPP
B.V., and BNPP dated 9 June 2016 as supplementedin time to
time under the Note, Warrant and Certificate Progranme of BNPP
B.V., BNPP and BNP Paribas Fortis Funding. In the ifst paragraph
of Element D.3, "Base Prospectus" means the Base ¢apectus of
BNPP B.V., and BNPP dated 9 June 2016.

° Any decision to invest in any Securities should béased on a
consideration of the Base Prospectus as a whole,cinding any
documents incorporated by reference and the applitde Final
Terms.

° Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is brougtbefore a court
in a Member State of the European Economic Area, # plaintiff
may, under the national legislation of the MembelState where the
claim is brought, be required to bear the costs dfanslating the Base
Prospectus and the applicable Final Terms before he 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 summyaincluding any
translation hereof, unless it is misleading, inacaate or inconsistent
when read together with the other parts of the Bas®rospectus and
the applicable Final Terms or, following the implenentation of the
relevant provisions of Directive 2010/73/EU in theelevant Member
State, it does not provide, when read together witthe other parts of
the Base Prospectus and the applicable Final Termkey information
(as defined in Article 2.1(s) of the Prospectus Déctive) in order to
aid investors when considering whether to invest ithe Securities.

A2

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

Consent:Subject to the conditions set out below, the Issoaisents to the use of the
Base Prospectus in connection with a Non-exemperOff Securities by the
Managers an&IP Nordic Fondkommission AB

Offer period: The Issuer's consent referred to above is giveiNfor-exempt Offers
of Securities from 3 April 2017 to 12 May 2017 (ti@ffer Period").

Conditions to consenfhe conditions to the Issuer's consent are thdt sansent (a




Element Title
is only valid during the Offer Period; and (b) ordytends to the use of the Base
Prospectus to make Non-exempt Offers of the releviaanche of Securities ip
Finland.
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 AUTHO RISED
OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN
RELATION TO PRICE, ALLOCATIONS, EXPENSES AND SETTLE MENT.
THE RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.
Section B - Issuer and Guarantor
Element Title
B.1 Legal and BNP Paribas Arbitrage Issuance B.\BRPP B.V." or the ‘Issuer").
commercial name o
the Issuer
B.2 Domicile/ legal The Issuer was incorporated in the Netherlands psvate company with limited
form/ legislation/  [liability under Dutch law having its registered ioff at Herengracht 595, 1017 CE
country of Amsterdam, the Netherlands.
incorporation
B.4b Trend information BNPP B.V. is dependent upon BNBRPP B.V. is a wholly owned subsidiary pf
BNPP specifically involved in the issuance of sé®s such as notes, warrants |or
certificates or other obligations which are develhpsetup and sold to investors py
other companies in the BNPP Group (including BNARE securities are hedged by
acquiring hedging instruments and/or collateraifrBNP Paribas and BNP Paribas
entities as described in Element D.2 below. Asrssequence, the Trend Information
described with respect to BNPP shall also appBN&P B.V.
B.5 Description of the |BNPP B.V. is a wholly owned subsidiary of BNP Pasb BNP Paribas is the
Group ultimate holding company of a group of companied amnages financial operations
for those subsidiary companies (together 8PP Group").
B.9 Profit forecast or  |Not applicable, as there are no profit forecastestimates made in respect of the
estimate Issuer in the Base Prospectus to which this Sumnedaes.
B.10 Audit report Not applicable, there are no qualifications in aaydit report on the historical

qualifications

financial information included in the Base Prospect




Element

Title

B.12

Selected historical key financial information:

Comparative Annual Financial Data - In EUR

31/12/2015 (audited)

31/12/2014 (audited)

Revenues

315,558

432,263

Net income, Group share

19,786

29,043

Total balance sheet

43,042,575,3

64,804,833,

Shareholders' equity (Group share)

464,992 4452

Compatrative Interi

m Financial Data for the six-month period ended 30 June 2016 — In EUR

30/06/2016 30/06/2015
(unaudited) (unaudited)

Revenues

183,330 158,063

Net Income, Group Share

12,506 10,233

30/06/2016 31/12/2015
(unaudited) (audited)

Total balance sheet

49,514,864,240 43,042,575,328

Shareholders’ equ

ity (Group share) 477,498 464,992

There has been no

December 2015 (be
published).

There has been no
and there has been

Statements of no significant or material adverseaciye

2016 (being the end of the last financial periodviich interim financial statements have been ighield).
There has been no material adverse change in spguots of BNPP or the BNPP Group since

significant change in the firsdrori trading position of the BNPP Group since @0eJ

ing the end of the last finameaiod for which audited financial statements hbgen

significant change in the firmdmei trading position of BNPP B.V. since 30 Juifd.@
no material adverse change prakpects of BNPP B.V. since 31 December 2015.

B.13

Events impacting
the Issuer's solvenc

Not applicable, as at 12 October 2016 and to tis¢ dfethe Issuer's knowledge, the
ynave not been any recent events which are to ariedagxtent relevant to th
evaluation of the Issuer's solvency since 30 JOi6 2

B.14

Dependence upon
other group entities

BNPP B.V. is dependent upon BNPP. BNPP B.V. is allytowned subsidiary o
BNPP specifically involved in the issuance of sé@g such as notes, warrants
certificates or other obligations which are develbpsetup and sold to investors

entities as described in Element D.2 below.

See also Element B.5 above.

B.15

Principal activities

The principal activity of thesuer is to issue and/or acquire financial insgota of

3
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or
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other companies in the BNPP Group (including BNARE securities are hedged by
acquiring hedging instruments and/or collateraifrBNP Paribas and BNP Paribas



AS

n

plf

of

Element Title
any nature and to enter into related agreementshforaccount of various entities
within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share dafithe Issuer.
shareholders
B.17 Solicited credit BNPP B.V.'s long term credit ratings are A withtalde outlook (Standard & Poors
ratings Credit Market Services France SAS) and BNPP Bshast term credit ratings are A-
1 (Standard & Poor's Credit Market Services FraB8&).The Securities have n
been rated.
A security rating is not a recommendation to b}l er hold securities and may be
subject to suspension, reduction or withdrawal rat #ime by the assigning rating
agency.
B.18 Description of the |The Securities will be unconditionally and irrevblaguaranteed by BNP Parib
Guarantee ("BNPP" or the 'Guarantor") pursuant to an English law deed of guarantee el
by BNPP on or around 10 June 2016 (tBaidrantee").
In the event of a bail-in of BNPP but not BNPP B.t¥e obligations and/or amounts
owed by BNPP under the guarantee shall be reducesflect any such modificatio
or reduction applied to liabilites of BNPP resuitiftom the application of a bail-in of
BNPP by any a relevant regulator (including intaaion where the Guarantee its
is not the subject of such bail-in).
The obligations under the guarantee are unsubdedirend unsecured obligations
BNPP and will rankpari passuwith all its other present and future unsubordidat
and unsecured obligations subject to such exceptienmay from time to time he
mandatory under French law.
B.19 Information about
the Guarantor
B.19/B.1 Legal and BNP Paribas.
commercial name o
the Guarantor
B.19/ B.2 Domicile/ legal The Guarantor was incorporated in France a®@été anonymender French law
form/ legislation/  |and licensed as a bank having its head office aba6levard des Italiens - 75009
country of Paris, France.
incorporation
B.19/ B.4b |Trend information |Macroeconomic environment

Macroeconomic and market conditions affect the Bam&sults. The nature of the

Bank’s business makes it particularly sensitive niacroeconomic and mark

conditions in Europe, which have been at timeslehging and volatile in recent

years.

In 2015, the global economic activity remained giag. Activity slowed down in
emerging countries, while modest recovery continiredeveloped countries. Th
global outlook is still impacted by three majorns#ions: the slowing econom

growth in China, the fall in prices of energy artthtey commodities, and an initial

tightening of US monetary policy in a context ofilient internal recovery, while th

central banks of several major developed countaies continuing to ease thei

monetary policies. For 2016, the IMfs forecasting the progressive recovery
global economic activity but with low growth prospe on the medium term i

et
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developed and emerging countries.
In that context, two risks can be identified:

Financial instability due to the vulnerability ofrerging countries

While the exposure of the BNP Paribas Group in gimgrcountries is limited, the

vulnerability of these economies may generate gifons in the global financia
system that could affect the BNP Paribas Grouppenentially alter its results.

In numerous emerging economies, an increase ingfokirrency commitments wa
observed in 2015, while the levels of indebtedn@ssth in foreign and loca
currencies) are already high. Moreover, the prdspet a progressive hike in ke
rates in the United States (first rate increaseiddelcby the Federal Reserve
December 2015), as well as tightenmhancial volatility linked to the concern

regarding growth in emerging countries, have cbaoted to the stiffening of external
financial conditions, capital outflows, further cemcy depreciations in numerous

emerging countries and an increase in risks fork®ahis could lead-to the
downgrading of sovereign ratings.

Given the possible standardisation of risk premiutinere is a risk of global market

disruptions (rise in risk premiums, erosion of ¢dahce, decline in growth

postponement or slowdown in the harmonisation ofietary policies, drop in market
liquidity, problem with the valuation of assetsrisking of the credit offering, and

chaotic de-leveraging) that would affect all bamgkinstitutions.

Systemic risks related to economic conditions aadket liquidity

The continuation of a situation with exceptiondibyv interest rates could promote

excessive risk-taking by certain financial playdarerease in the maturity of loan
and assets held, less stringent loan grantingipsliincrease in leverage financing.

Some players (insurance companies, pension fursdgt ananagers, etc.) entail
increasingly systemic dimension and in the evenmafket turbulence (linked fg
instance to a sudden rise in interest rates aral&varp price correction) they m
decide to unwind large positions in an environmehtrelatively weak marke
liquidity.

Such liquidity pressure could be exacerbated byr¢kent increase in the volume
assets under management placed with structurestingen illiquid assets.

Laws and regulations applicable to financial instiions

Recent and future changes in the laws and regokatEpplicable to financia
institutions may have a significant impact on BNRMeasures that were recent
adopted or which are (or whose application measare} still in draft format, tha
have or are likely to have an impact on BNPP ngtdbtlude: - the structura
reforms comprising the French banking law of 26yJ2013 requiring that bank
create subsidiaries for or segregate “speculativ@prietary operations from the
traditional retail banking activities, the "Volckeule" in the US which restrict
proprietary transactions, sponsorship and investnrerprivate equity funds an
hedge funds by US and foreign banks, and expecteshiial changes in Europe;

- regulations governing capital: CRD IV/CRR, the mggional standard for tota
loss-absorbing capacityTLAC) and BNPP's designation as a finang
institution that is of systemic importance by theancial Stability Board;

- the European Single Supervisory Mechanism and ttimance of 6 Novembe
2014;

- the Directive of 16 April 2014 related to depositagantee schemes and

ly
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Element Title

delegation and implementing decress, the DireafVE5 May 2014 establishing
a Bank Recovery and Resolution framework, the 8ifgsolution Mechanisn
establishing the Single Resolution Council andShgle Resolution Fund;

=3

- the Final Rule by the US Federal Reserve imposiigdr prudential rules on
the US transactions of large foreign banks, notabéy obligation to create
separate intermediary holding company in the U$ifaksed and subject t
regulation) to house their US subsidiaries;

O

- the new rules for the regulation of over-the-ceunterivative activities
pursuant to Title VII of the Dodd-Frank Wall StreReform and Consume
Protection Act, notably margin requirements for laaced derivative product
and the derivatives of securities traded by swagbetls, major swap participant
security-based swap dealers and major securitydbssap participants, and t
rules of the US Securities and Exchange Commissitich require the
registration of banks and major swap participacts/@ on derivatives markets
and transparency and reporting on derivative tietisss;

0 =

[¢]

- the new MIFID and MiFIR, and European regulationseyning the clearing of
certain over-the-counter derivative products bytedised counterparties and
the disclosure of securities financing transactionsentralised bodies.

Cyber risk

In recent years, financial institutions have beempacted by anumber of cyber
incidents, notably involving large-scale alteraioof data which compromise the
quality of financial information. This risk remaintsday and BNPP, like other banks
has taken measures to implement systems to dehl aylter attacks that could
destroy or damage data and critical systems ancéiathe smooth running of its
operations. Moreover, the regulatory and superyisothorities are taking initiatives
to promote the exchange of information on cybemusgcand cyber criminality in
order to improve the security of technological @&sfiructures and establish effective
recovery plans after a cyber incident.

B.19/B.5 Description of the |BNPP is a European leading provider of banking faimehcial services and has four
Group domestic retail banking markets in Europe, namalyBelgium, France, Italy and
Luxembourg. It is present in 74 countries and hasenthan 189,000 employees
including close to 147,000 in Europe. BNPP is tleeept company of the BNP
Paribas Group (together thBNPP Group").

B.19/B.9 Profit forecast or  |Not applicable, as there are no profit forecastestimates made in respect of the
estimate Guarantor in the Prospectus to which this Summelates.

B.19/ B.10 |Audit report Not applicable, there are no qualifications in adit report on the historical
gualifications financial information included in the Base Prospsct

B.19/ B.12 |Selected historical key financial information:

Comparative Annual Financial Data- In millions of EUR

31/12/2016 31/12/2015
(unaudited) (audited)
Revenues 43,411 42,938




Element

Title

Cost of risk (3,262) (3,797)
Net income, Group share 7,702 6,694
31/12/2016 31/12/2015
Common equity Tier 1 ratio 11.5% 10.9%
(Basel 3 fully loaded, CRD4)
31/12/2016 31/12/2015
(unaudited) (audited)
Total consolidated balance 2,076,959 1,994,193
sheet
Consolidated loans and 712,233 682,497
receivables due from customers
Consolidated items due to 765,953 700,309
customers
Shareholders' equity (Group 100,665 96,269
share)

Comparative Interim Financial Data for the six-month period ended 30 June 2016 — In millions of

EUR
1H16 1H15
(unaudited) (unaudited)
Revenues 22,166 22,144
Cost of risk (1,548) (1,947)
Net income, Group share 4,374 4,203
30/06/2016 31/12/2015
Common equity Tier 1 ratio (Basel 3 ful 11.1% 10.9%
loaded, CRD4)
30/06/2016 31/12/2015
(unaudited) (audited)
Total consolidated balance sheet 2,171,989 1,994,19
Consolidated loans and receivables due filom 682,497
customers 693,304
Consolidated items due to customers 725,596 700,309
Shareholders' equity (Group share) 97,509 96,269

Comparative Interim Financial Data for the nine-month period ended 30 September 2016 — In

millions of EUR

9M16

(unaudited)

9M15
(unaudited)




Element Title
Revenues 32,755 32,489
Cost of risk (2,312) (2,829)
Net income, Group share 6,260 6,029
30/09/2016 31/12/2015
Common equity Tier 1 ratio (Basel 3 fully 11.4% 10.9%
loaded, CRD4)
30/09/2016 31/12/2015
(unaudited) (audited)
Total consolidated balance sheet 2,173,877 1,994,19
Consolidated loans and receivables due flom 690,082 682,497
customers
Consolidated items due to customers 741,897 700,309
Shareholders' equity (Group share) 98,711 96,269
Statements of no significant or material adverse @nge
There has been no significant change in the firsumei trading position of the BNPP Group since @0eJ
2016 (being the end of the last financial periadvbich interim financial statements have been ishield).
There has been no material adverse change in t&pguts of BNPP or the BNPP Group since|31
December 2015 (being the end of the last finamméailod for which audited financial statements hbgen
published).
B.19/ B.13 |Events impacting |As at 28 February 2017 and to the best of the Gwara knowledge, there have not
the Guarantor's been any recent events which are to a materiahextéevant to the evaluation of the
solvency Guarantor's solvency since 30 June 2016.
B.19/ B.14 |Dependence upon |Subject to the following paragraph, BNPP is notedefent upon other members |of

other Group entities

the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrasture Management Services
the BNP Paribas Partners for Innovation (BP2l)tjeenture set up with IBM Franc
at the end of 2003. BP2l provides IT InfrastructMenagement Services for BNF
and several BNPP subsidiaries in France (includ@hdP Paribas Personal Finang
BP2S, and BNP Paribas Cardif), Switzerland, andy.lttn mid-December 2011
BNPP renewed its agreement with IBM France forgogdasting until end-2017. A
the end of 2012, the parties entered into an ageaerno gradually extend thi
arrangement to BNP Paribas Fortis as from 2013.

BP2| is under the operational control of IBM Fran®&NP Paribas has a strong

influence over this entity, which is 50/50 ownedhwiBM France. The BNP Pariba
staff made available to BP2l make up half of thatitg's permanent staff, it
buildings and processing centres are the propértyeoGroup, and the governance
place provides BNP Paribas with the contractuditrig monitor the entity and brin
it back into the Group if necessary.

ISFS, a fully-owned IBM subsidiary, handles IT bstructure Management for BN
Paribas Luxembourg.

BancWest's data processing operations are outsbutceFidelity Information
Services. Cofinoga France's data processing iousd to SDDC, a fully-owne
IBM subsidiary.
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Title

See Element B.5 above.

B.19/ B.15 |Principal activities | BNP Paribas holds key posisiamits two main businesses:
° Retail Banking and Serviceswhich includes:
e  Domestic Markets, comprising:
e French Retail Banking (FRB),
e BNL banca commerciale (BNL bc), Italian retail kary,
e Belgian Retail Banking (BRB),
e Other Domestic Markets activities, including Luxswarg
Retail Banking (LRB);
e International Financial Services, comprising:
e Europe-Mediterranean,
e BancWest,
e Personal Finance,
e Insurance,
e Wealth and Asset Management;
° Corporate and Institutional Banking (CIB), which includes:
e  Corporate Banking,
° Global Markets,
e  Securities Services.
B.19/B.16 |Controlling None of the existing shareholders controls, eithigrctly or indirectly, BNPP. As a

shareholders

31 December 2015, the main shareholders are Sdeéttérale de Participations
d’'Investissement GFPI”) a public-interest société anonyme(public limited
company) acting on behalf of the Belgian governnteuiting 10.2% of the shar
capital BlackRock Inc. holding 5.1% of the shareitzd and Grand Duchy o
Luxembourg holding 1.0% of the share capital. To PB knowledge, n
shareholder other than SFPI and BlackRock Inc. awoee than 5% of its capital ¢
voting rights.
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Title

B.19/B.17

Solicited credit
ratings

BNPP's long term credit ratings are A with a stalldook (Standard & Poor's Credi

Market Services France SAS), Al with a stable @kifMoody's Investors Servic
Ltd.) and A+ with a stable outlook (Fitch Franc&.S.) and AA (low) with a stablé
outlook (DBRS Limited) and BNPP's short-term cradiings are A-1 (Standard
Poor's Credit Market Services France SAS), P-1 @olnvestors Service Ltd.) arn
F1 (Fitch France S.A.S.) and R-1 (middle) (DBRS itémd).

A security rating is not a recommendation to bl sr hold securities and may &
subject to suspension, reduction or withdrawal rat time by the assigning ratin
agency.

Section C - Securities

Element

Title

Ci1

Type and class of
Securities/ISIN

The Securities are certificate<Cgrtificates”) and are issued in Series.
The Series Number of the Securitie€E2346BAR

The ISIN isFl14000251780

The Common Code ot applicable.

The Securities are cash settled Securities.

C.2

Currency

The currency of this Series of Securigegsuro (EUR").

C5

Restrictions on free
transferability

The Securities will be freely transferable, subjeéot the offering and sellin
restrictions in the United States, the EuropeannBodc Area, Belgium, the Czecd
Republic, Denmark, Finland, France, Germany, Hupdagland, Italy, Luxembourg
Norway, Poland, Romania, Spain, Sweden, the Ukiaddom, Japan and Austral
and under the Prospectus Directive and the lawangf jurisdiction in which the
relevant Securities are offered or sold.

C.8

Rights attaching to
the Securities

Securities issued under the Base Prospectus wi# kerms and conditions relatin
to, among other matters:

Status

The Securities are issued on a unsecured basisritger issued on an unsecur
basis constitute unsubordinated and unsecuredatiolits of the Issuer and raphri
passuamong themselves.

Taxation

The Holder must pay all taxes, duties and/or exgeiasising from the redemption
the W&C Securities and/or the delivery or transbérthe Entitlement. The Issue
shall deduct from amounts payable or assets dalierto Holders certain taxes al
expenses not previously deducted from amounts graabsets delivered to Holder
as the Calculation Agent determines are attribetadothe W&C Securities.

Payments will be subject in all cases to (i) arsgdi or other laws and regulatio
applicable thereto in the place of payment, (iiy athholding or deduction require
pursuant to an agreement described in Section b oithe U.S. Internal Revenu
Code of 1986 (theCode") or otherwise imposed pursuant to Sections 14rduigh
1474 of the Code, any regulations or agreementseuheer, any officia
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Element Title
interpretations thereof, or any law implementing iatergovernmental approagh
thereto, and (iii) any withholding or deduction uégd pursuant to Section 871(m) pf
the Code.
Negative pledge
The terms of the Securities will not contain a riegapledge provision.
Events of Default
The terms of the Securities will not contain evenftdefault.
Meetings
The terms of the Securities will contain provisidos calling meetings of holders ¢
such Securities to consider matters affecting theterests generally. Theg
provisions permit defined majorities to bind allldhers, including holders who di
not attend and vote at the relevant meeting andenslwho voted in a mann
contrary to the majority.
Governing law
The Securities, the English Law Agency Agreemestdmended or supplemented
from time to time), the Guarantee in respect ofSkeurities and any non-contractual
obligations arising out of or in connection withetlSecurities, the English Law
Agency Agreement (as amended or supplemented fiom to time) and the
Guarantee in respect of the Securities will be goe@ by and shall be construed|in
accordance with English law.
C.9 Interest/RedemptionInterest
The Securities do not pay interest.
Redemption
Unless previously redeemed or cancelled, each Bgeuitl be redeemed on 9 June
2022 as set out in Element C.18.
Representative of Holders
No representative of the Holders has been appomtebe Issuer.
Please also refer to item C.8 above for righthitay to the Securities.
Cc.10 Derivative Not applicable.
component in the
interest payment
c.11 Admission to Application is expected to be made by the Issuenfoits behalf) for the Securitie
Trading to be admitted to trading on Nordic Derivatives Bawcge of the Nordic Growt
Market NGM AB.
C.15 How the value of |The amount payable on redemption is calculated dfgrence to the Underlying
the investment in  |Reference(s). See item C.9 above and C.18 below.
the derivative
securities is affected
by the value of the
underlying assets
C.16 Maturity of the The Redemption Date of the Secesiis 9 June 2022.
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Title

derivative Securitieg

Cc.17 Settlement This Series of Securities is cash settled.
Procedure The Issuer does not have the option to vary sedihem
Cc.18 Return on derivativg See Element C.8 above for the rights attachinbedSecurities.

securities

Final Redemption

Unless previously redeemed or purchased and cedcedach Security entitles it

S

holder to receive from the Issuer on the Redemgdate a Cash Settlement Amount

equal to the Final Payout.
Final Payout
Structured Products Securities (SPS) Final Payouts

Sum Securities fixed term products which have a return linkedhe performance

of the Underlying Reference(s). The return caldokats the weighted sum of returns

determined using different payout formulae. Theraa capital protection.

Sum Securities

Constant Percentagel + z PW, L_l ([Addmonal Final Payout] ab)

Where
A means 1
B means 1

Payout FX Value means, in respect of a Payout Currency (a) thewrdyX Closing
Price Value divided by (b) the Payout FX Strike €dhg Price Value

Payout FX Closing Price Valuemeans the rate of exchange between the currencies

(including any rates of exchange pursuant to whiEhrelevant rate of exchange
derived) and determined from the source(s) antdetime, in each case specified
the applicable Final Terms for such Payout Curremcyhe Payout FX Rate Date

Payout FX Strike Closing Price Valuemeans (i) the rate of exchange between
currencies (including any rates of exchange putst@anvhich the relevant rate ¢

S
n

the

=

exchange is derived) and determined from the s¢siread at the time, in each case

specified in the applicable Final Terms on the R&yX Rate Strike Date
Payout Currency : EUR

rate of exchange

FX Rate is the WM/ Reuters currency exchange m@téhie currency pair USD-EUR
(expressed as an amount of EUR per one unit of U&ulated by WM Company

which appreas on the relevant Thomson Reuters B&8OEURFIX=WM at 16 :0Q
London Time,

Payout FX Rate DateOne Business Day following the Redemption Valuaiate
Payout FX Rate Strike DateOne Business Day preceding the first Strike Day
Where :

Additional Final Payout Weighting (PW1) means 1

Additional Final Payout (with a =1 and b= 1) means Vanilla Call Securities

Vanilla Securities: fixed term products which have a return linked tee

12



Element
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performance of the Underlying Reference(s). Tharretalculation can be based
various mechanisms. There is no capital protection.

NA x Call

NA means EUR 1,000.

Call
Constant Percentage 1 + Gearing * Max (Final Rexliem Value- Strike
Percentage; Floor Percentage)

Where:

Constant Percentage 1100%

Gearing: a percentage expected to be about 200 per cémttich will not be lesg
than 170 per cent as determined by the IssuereoB4hMay 2017 after the end of t
Offer Period. Notice of the rate will be publishéd the same manner as t

publication of these Final Terms and be availableabcessing the following link |:

http://eqdpo.bnpparibas.com/FI4000251780

Strike Percentage 100 %

Floor Percentage 0 %

Final Redemption Value: Average Underlying Reference Value.
Strike Price Closing Value:Applicable.

Average Underlying Reference Value means, in respect of an Underlyi
Reference and a SPS Valuation Period, the aritbnsterage of the Underlyin
Reference Value for such Underlying Reference fothe SPS Valuation Dates i
such SPS Valuation Period

Underlying Reference Valuemeans in respect of an Underlying Reference a
SPS Valuation Date, (i) the Underlying Referencesttlg Price Value for suc
Underlying Reference in respect of such SPS Valnabate (ii) divided by the
relevant Underlying Reference Strike Price

For the avoidance of doubt, when determining (Dw&bthe SPS Valuation Date sh
never refer to the Strike Date.

Underlying Reference Closing Price Valuemeans in respect of a SPS Valuat
Date, the Closing Level in respect of such day.

Underlying Reference Strike Pricemeans, in respect of an Underlying Referen
the Underlying Reference Closing Price Value farbsWnderlying Reference on th
Strike Date

Underlying Referenceis as set out in C.20
SPS Valuation Periodmeans the SPS Redemption Valuation Period

SPS Redemption Valuation Periodmeans the period form and including 26 M
2021 to and including 26 May 2022

SPS Valuation Datemeans the SPS Redemption Valuation Date or thkeSirate,
as applicable.

SPS Redemption Valuation Dateneans the Averaging Date;

Averaging Dateare 26 May 2021 (n=1), 28 June 2021 (n=2), 26 20B1 (n=3), 26
August 2021 (n=4), 27 September 2021 (n=5), 26 @t@021 (n=6), 26 Novembe
2021 (n=7), 29 December 2021 (n=8), 26 January 2028), 28 February 202
(n=10), 28 March 2022 (n=11), 26 April 2022 (n=32d 26 May 2022 (n=13).

ne
ne

g
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=
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Element Title

Strike Date: 26 May 2017.

ne

C.19 Final reference priceThe final reference price of the underlying will letermined in accordance with t
of the Underlying |valuation mechanics set out in Element C.18 above
C.20 Underlying The Underlying Reference specified inergént C.18 above is as follows.
Information on the Underlying Reference(s) can Hmaimed on the following
website(s):
Underlying Referencé
Index Name Index Sponsor Bloomberg |IndexCurrency | Website
Code
. i https://indices-
BNP Paribas Fd- Real BNP Paribas BNPIREFT | EUR globalmarkets.bnpparibasjc
Estate Funds Index om/

Section D - Risks

Element

Title

D.2

Guarantor

Key risks regarding Prospective purchasers of the Securities shouldexperienced with respect t
the Issuer and the

options and options transactions and should urateisthe risks of transaction

should be taken into account before any investrdentision is made. Certain risk

beyond its control. In particular, the Issuer ahd Guarantor, together with th
BNPP Group, are exposed to the risks associateul igitactivities, as describe
below:

As defined in BNPP's 2015 Registration Document Andual Financial Report
eleven main categories of risk are inherent in BNRctivities :

(D) Credit Risk - Credit risk is the potential that a bank borrowar
counterparty will fail to meet its obligations irca@rdance with agreed
terms. The probability of default and the expeaeszbvery on the loan or
receivable in the event of default are key comptehthe credit quality
assessment;;

(2) Counterparty Credit Risk Counterparty credit risk is the credit ris
embedded in payment or transactions between cqantes. Those
transactions include bilateral contracts such asr-the-counter (OTC)
derivatives contracts which potentially expose Benk to the risk of
counterparty default, as well as contracts setthedugh clearing houses.
The amount of this risk may vary over time in lwéh changing market
parameters which then impacts the replacement vafuéhe relevant
transactions or portfolio;

involving the Securities. An investment in the S#@s presents certain risks that

may affect the Issuer's ability to fulfil its obdiions under the Securities or the
Guarantor's ability to perform its obligations untiee Guarantee, some of which are

n O

S
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Element

Title

®3)

(4)

©)

Securitisation Securitisation means a transaction or schemerebliehe
credit risk associated with an exposure or pooéxjfosures is tranched
having the following characteristics:

e payments made in the transaction or scheme arendepeupon the
performance of the exposure or pool of exposures;

* the subordination of tranches determines the Hidion of losses
during the life of the risk transfer.

Any commitment (including derivatives and liquiditines) granted to a
securitisation operation must be treated as a itisation exposure. Most
of these commitments are held in the prudentiakivegnbook;

Market Risk- Market risk is the risk of incurring a loss célue due to
adverse trends in market prices or parameters,hehelirectly observable
or not.

Observable market parameters include, but are inotetl to, exchange
rates, prices of securities and commodities (whelibted or obtained by
reference to a similar asset), prices of derivatiamd other parameters tha
can be directly inferred from them, such as interates, credit spreads
volatilities and implied correlations or other siamiparameters.

Non-observable factors are those based on workésgraptions such as
parameters contained in models or based on statisbr economic
analyses, non-ascertainable in the market.

In fixed income trading books, credit instruments @alued on the basis of
bond yields and credit spreads, which represenkehgrarameters in the
same way as interest rates or foreign exchangs. réke credit risk arising
on the issuer of the debt instrument is therefareraponent of market risk
known as issuer risk.

Liquidity is an important component of market risk.times of limited or
no liquidity, instruments or goods may not be tiddaor may not be
tradable at their estimated value. This may afi@egexample, due to low
transaction volumes, legal restrictions or a stramdpalance between
demand and supply for certain assets.

The market risk related to banking activities enpasses the risk of loss
on equity holdings on the one hand, and the inter@® and foreign
exchange risks stemming from banking intermediagativities on the
other hand,

Operational Risk- Operational risk is the risk of incurring a lodse to
inadequate or failed internal processes, or duexternal events, whethe
deliberate, accidental or natural occurrences. Igament of operational
risk is based on an analysis of the “cause — evefiiect” chain.

Internal processes giving rise to operational risky involve employees
and/or IT systems. External events include, butrerelimited to floods,
fire, earthquakes and terrorist attacks. Creditmarket events such as
default or fluctuations in value do not fall withihe scope of operational
risk.

Operational risk encompasses fraud, human resoursks, legal risks,
non-compliance risks, tax risks, information systdasks, conduct risks
(risks related to the provision of inappropriateaficial services), risk
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Element

Title

(6)

()

(8)

9)

(10)

(11)

related to failures in operating processes, indgdioan procedures or
model risks, as well as any potential financial licgtions resulting from
the management of reputation risks;

Compliance and Reputation RiskCompliance risk as defined in Frenc
regulations as the risk of legal, administrativedisciplinary sanctions, of
significant financial loss or reputational damalgatta bank may suffer as &
result of failure to comply with national or Eur@pelaws and regulations,
codes of conduct and standards of good practickcapfe to banking and
financial activities, or instructions given by axeeutive body, particularly
in application of guidelines issued by a superyidoydy.

By definition, this risk is a sub-category of op@yaal risk. However, as
certain implications of compliance risk involve raothan a purely
financial loss and may actually damage the instit's reputation, the
Bank treats compliance risk separately.

Reputation risk is the risk of damaging the trdated in a corporation by
its customers, counterparties, suppliers, emplgyesbkareholders,
supervisors and any other stakeholder whose tsust iessential condition
for the corporation to carry out its day-to-day igi®ns.

Reputation risk is primarily contingent on all tbther risks borne by the
Bank;

Concentration Risk Concentration risk and its corollary, diversifiion
effects, are embedded within each risk, especfallycredit, market and
operational risks using the correlation paramefgten into account by the
corresponding risk models.

It is assessed at consolidated Group level andnandial conglomerate
level;

Banking Book Interest Rate RiskBanking book interest rate risk is the
risk of incurring losses as a result of mismatchesinterest rates,
maturities and nature between assets and liabiliter banking activities,
this risk arises in non-trading portfolios and panity relates to global
interest rate risk;

Strategic and Business RisksStrategic risk is the risk that the Bank’
share price may fall because of its strategic dmtss

Business risk is the risk of incurring an operatiogs due to a change in
the economic environment leading to a decline wenee coupled with
insufficient cost-elasticity.

These two types of risk are monitored by the BadrDirectors;

Liquidity Risk- In accordance with regulations, the liquiditykris defined
as the risk that a bank will be unable to honcaicdmmitments or unwind
or settle a position due to the situation on theketaor idiosyncratic
factors, within a given time frame and at a reabtfprice or] cost; and

Insurance Subscription RiskInsurance subscription risk corresponds
the risk of a financial loss caused by an adveesadtin insurance claims.
Depending on the type of insurance business (lffersonal risk or
annuities), this risk may be statistical, macroeroit or behavioural, or

aY

to

16



Element

Title

@

(b)

(©)

(d)

(e)

()

(9

(h)

@

()

(k)

o

(m) BNPP may incur substantial fines and other admatise and criminal penaltie

(n)
(0)

(P)

(@

(1

may be related to public health issues or natusalsters. It is not the main
risk factor arising in the life insurance businesbgre financial risks are
predominant.

Difficult market and economic conditions have hadl anay continue to have a
material adverse effect on the operating envirorinfien financial institutions
and hence on BNPP'’s financial condition, resultegd#rations and cost of risk.

The United Kingdom’s referendum to leave the Euesp&nion may lead to
significant uncertainty, volatility and disruptiom European and broader
financial and economic markets and hence may aeleraffect BNPP's
operating environment.

Due to the geographic scope of its activities, BNiR#/ be vulnerable to country
or regional-specific political, macroeconomic aridafcial environments or
circumstances.

BNPP’s access to and cost of funding could be aderaffected by a
resurgence of financial crises, worsening econoneignditions, rating
downgrades, increases in credit spreads or otheoréa

Significant interest rate changes could adversélgca BNPP’s revenues or
profitability.
The prolonged low interest rate environment carindégrent systemic risks, and
an exit from such environment also carries risks.

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

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

BNPP may generate lower revenues from brokerageo#tret commission and
fee-based businesses during market downturns.

=

Protracted market declines can reduce liquiditthen markets, making it harde
to sell assets and possibly leading to materiadss

Laws and regulations adopted in recent years, qudatily in response to th
global financial crisis may materially impact BNRP#hd the financial and
economic environment in which it operates.

D

BNPP is subject to extensive and evolving regujategimes in the jurisdictions
in which it operates.

n

for non-compliance with applicable laws and redgals, and may also incu
losses in related (or unrelated) litigation witivpte parties.

=

There are risks related to the implementation oPBI¢ strategic plan.

BNPP may experience difficulties integrating acgdicompanies and may be
unable to realize the benefits expected from itgissitions.

Intense competition by banking and non-banking ajmes could adversely
affect BNPP’s revenues and profitability.

A substantial increase in new provisions or a salbbin the level of previously
recorded provisions could adversely affect BNPR¥sults of operations and
financial condition.

BNPP’s risk management policies, procedures anthodst may live it exposed
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Title

to unidentified or unanticipated risks, which colddd to material losses.
(s) BNPP’s hedging strategies may not prevent losses.

(t) Adjustments to the carrying value of BNPP’s se@siaind derivatives portfolio
and BNPP’s own debt could have an impact on itdngetme and shareholder
equity.

0 m

(u) The expected changes in accounting principlesingldab financial instruments
may have an impact on BNPP’s balance sheet andategy capital ratios and
result in additional costs.

(v) BNPP’s competitive position could be harmed ifréputation is damaged.

(w) An interruption in or a breach of BNPP’s informatisystems may result in
material losses of client or customer informatidafnage to BNPP’s reputation
and lead to financial losses.

(x) Unforeseen external events may disrupt BNPP’s dipesaand cause substantial
losses and additional costs.

Issuer

The main risks described above in relation to BNi#i&® represent the main risks for
BNPP B.V., either as an individual entity or a camp in the BNPP Group.

Dependency Risk

BNPP B.V. is an operating company. The assets oPBNB.V. consist of the
obligations of other BNPP Group entities. The &pitif BNPP B.V. to meet its own
obligations will depend on the ability of other BRFRGroup entities to fulfil thei
obligations. In respect of securities it issueg #fility of BNPP B.V. to meet its
obligations under such securities depends on tbeipeby it of payments unde
certain hedging agreements that it enters with rotB&IPP Group entities.
Consequently, Holders of BNPP B.V. securities valipject to the provisions of th
Guarantee issued by BNPP, be exposed to the abili§NPP Group entities t
perform their obligations under such hedging age#m

Market Risk

=

i)

BNPP B.V. takes on exposure to market risks ariiog positions in interest rates,
currency exchange rates, commodities and equitgyats, all of which are exposed
to general and specific market movements. Howekiese risks are hedged by option
and swap agreements and therefore these risksitigated in principle.

Credit Risks

BNPP B.V. has significant concentration of crediks as all OTC contracts are
acquired from its parent company and other BNPPufrentities. Taking into
consideration the objective and activities of BNBR. and the fact that its parent
company is under supervision of the European CeBaak and theAutorité de

Contrdle Prudentiel et de Résolutiomnagement considers these risks as acceptable.

The long term senior debt of BNP Paribas is rafdchf Standard & Poor’s and (A1)
by Moody’s.

Liquidity Risk
BNPP B.V. has significant liquidity risk exposurEo mitigate this exposure, BNPP

B.V. entered into netting agreements with its paoampany and other BNPP Group
entities.
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Element Title

D.3 Key risks regarding |In addition to the risks (including the risk of deft) that may affect the Issue
the Securities ability to fulfil its obligations under the Secuei$ or the Guarantor is ability
perform its obligations under the Guarantee, theme certain factors which are
material for the purposes of assessing the riskecésted with Securities issued
under this Base Prospectus, including:

Market Risks

[e]

-the Securities (other than Secured Securitiesyiasecured obligations,

-Securities including leverage involve a higherelesf risk and whenever there are
losses on such Securities those losses may berhtiggoe those of a similar security
which is not leveraged,

-the trading price of the Securities is affectedabgumber of factors including, but
not limited to, the price of the relevant UnderlyiReference(s), time toredemption
and volatility and such factors mean that the trgdirice of the Securities may be
below the Cash Settlement Amount or value of thetlEment,

=3

-exposure to the Underlying Reference in many cagleébe achieved by the relevan
Issuer entering into hedging arrangements andespact of Securities linked to an
Underlying Reference, potential investors are egdo® the performance of these
hedging arrangements and events that may affecthéuging arrangements and
consequently the occurrence of any of these evemtg affect the value of the
Securities,

Holder Risks

-the meetings of Holders provisions permit definggjorities to bind all Holders,
-in certain circumstances Holders may lose theenrtlue of their investment.
Issuer/Guarantor Risks

-a reduction in the rating, if any, accorded tostanding debt securities of the Issuer
or Guarantor (if applicable) by a credit rating agye could result in a reduction in the
trading value of the Securities,

-certain conflicts of interest may arise (see Elenfe4 below),
Legal Risks

- the occurrence of an additional disruption evenbptional additional disruption
event may lead to an adjustment to the Securitiady redemption or may result
the amount payable on scheduled redemption beiffgreit from the amount
expected to be paid at scheduled redemption ansecoently the occurrence of an
additional disruption event and/or optional additibdisruption event may have an
adverse effect on the value or liquidity of the Bétes; -expenses and taxation may
be payable in respect of the Securities,

=}

-the Securities may be redeemed in the case ghlity or impracticability and suc
cancellation or redemption may result in an investot realising a return on a
investment in the Securities,

:_J

-any judicial decision or change to an administeafpractice or change to English
law or French law, as applicable, after the datethef Base Prospectus could
materially adversely impact the value of any Sdmsriaffected by i,

- At the commencement of the offer period, the @gawill not be known but the
Final Terms will specify an indicative range. Prasiive investors are required to
make their decision to purchase the Securitieshenbiasis of that indicative range
prior to the Gearing which will apply to the Setias being notified to them. Notice
of the actual rate, level or percentage, as apggkcawill be published in the same
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Title

manner as the publication of the Final Terms,

Secondary Market Risks

-the only means through which a Holder can realalee from the Security prior tp

its Redemption Date, is to sell it at its then nedrgrice in an available secondg

market and that there may be no secondary markehé Securities (which could

mean that an investor has to exercise or wait watemption of the Securities
realise a greater value than its trading value),

- BNP Paribas Arbitrage S.N.C. is required to actraarket-maker in respect of the

Securities. BNP Paribas Arbitrage S.N.C. will endra to maintain a seconda
market throughout the life of the Securities, sabje normal market conditions ar

will submit bid and offer prices to the market. Theread between bid and offer
prices may change during the life of the Securitidswever, during certain periods,
it may be difficult, impractical or Risks relatitg Underlying Reference Asset(s)

impossible for BNP Paribas Arbitrage S.N.C. to gubid and offer prices, an
during such periods, it may be difficult, impraetide or impossible to buy or se
these Securities. This may, for example, be duwlt@rse market conditions, volati
prices or large price fluctuations, a large marlestp being closed or restricted
experiencing technical problems such as an IT sy$éaflure or network disruption.

In addition, there are specific risks in relatian Securities which are linked to a
Underlying Reference (including Hybrid Securitieshd an investment in sug
Securities will entail significant risks not assaeid with an investment in
conventional debt security. Risk factors in relatto Underlying Reference linke,
Securities include: exposure to one or more indejustment events and mark
disruption or failure to open of an exchange whithy have an adverse effect on t
value and liquidity of the Securities, and that ¥suer will not provide post-issuan
information in relation to the Underlying Reference

Risks relating to Specific types of products
The following risks are associated with SPS Pragluct
Sum Products

Investors may be exposed to a partial or total &dgbeir investment. The return @
the Securities depends on the performance of thdetlying Reference(s) and
calculated based on the weighted sum of returnsrmd@ed using different payou
formulae.

Vanilla Products

Investors may be exposed to a partial or total fstheir investment. The retur
depends on the performance of the Underlying Referand the Knock-in features

et
he
ce

n >

It

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of the Issuer dt i§ otherwise unable or unwilling t

repay the Securities when repayment falls duenaesior may lose all or part of hj

investment in the Securities.

If the Guarantor is unable or unwilling to meet disligations under the Guarant
when due, an investor may lose all or part of m&stment in the Securities.

In addition, investors may lose all or part of thigivestment in the Securities as
result of the terms and conditions of the Secuwitie
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Section E - Offer

Element Title

E.2b Reasons for the The net proceeds from the issue of the Securitilsbecome part of the gener
offer and use of funds of the Issuer. Such proceeds may be usedabotain positions in options Q
proceeds futures contracts or other hedging instruments.

E.3 Terms and This issue of Securities is being offered in a Meempt Offer in Finland.
g?fr;?mons of the The issue price of the Securities is 110% of theminal amount.

E.4 Interest of natural |Other than as mentioned above, so far as the Issuwsvare, no person involved
and legal persons |the issue of the Securities has an interest mhterigne offer, including conflicting
involved in the interests.
issue/offer

E.7 Expenses charged tiNo expenses are being charged to an investor bigsher.
the investor by the
Issuer

21
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EMISSIONSSPECIFIK PROGRAMSAMMANFATTNING HANFORLIG T ILL DETTA GRUNDPROSPEKT

Sammanfattningen stalls upp efter informationskriorm av ett antal "Punkter”. Dessa Punkter ar marmade i Avsnitten
A - E (A.1 - E.7). Denna sammanfattning inneh3léa de Punkter som ska inkluderas i en sammarifajtfor aktuell typ
av Vardepapper, Emittent och Garant. Eftersom viRgakter inte behdver adresseras kan det finnalsolucPunkternas
numrering. Aven om det krévs att en Punkt inkluséraammanfattningen for aktuell typ av Vardepapjganittent och
Garant, ar det mojligt att ingen relevant informati kan ges rérande Punkten. | detta fall ska ert beskrivning av
Punkten samt en forklaring till varfor Punkten igtetillamplig inkluderas i sammanfattningen.

Section A - Introduktion och varningar

Punkt

Rubrik

Al

Varning for att
denna
sammanfattning ska
lasas som en
introduktion och
bestammelse om
krav

° Den har sammanfattningen ska lasas som en introdukn till
Grundprospektet och tillampliga slutliga villkoren. | den héar
sammanfattningen betyder, savida inte ndgot annatrmes och med
undantag av anvandningen i forsta stycket i punkt DB,
"grundprospektet” grundprospektet tillhérigt BNPP B .V. och BNPP
daterat den 9 juni 2016 med olika bilagor vid olikatillfallen enligt
Programmet avseende skuldebrev, teckningsoptionerch certifikat
for BNPP B.V., BNPP och BNP Paribas Fortis Funding.l forsta
stycket i punkt D.3, betyder "grundprospektet” grundprospektet
tillnérigt BNPP B.V. och BNPP daterat den 9 juni 2.6

° Varje beslut om att investera i Vardepapper ska skaned beaktande
av detta Grundprospekt i sin helhet, inklusive de dkument som
inkorporerats genom hanvisning och de tillampliga $itliga
Villkoren.

° Om krav grundat pd information i detta Grundprospekt och de
tillampliga Slutliga Villkoren framstalls vid domst ol i en Medlemsstat
inom det Europeiska Ekonomiska Samarbetsomradet kakaranden
komma att vara skyldig att bekosta Oversattningen wa
Grundprospektet och de tillampliga Slutliga Villkoren i enlighet med
nationell lagstiftning i den Medlemsstat dar kravetframstalls innan
de rattsliga forfarandena inleds.

° Civilrattsligt ansvar kan inte dlaggas Emittenten dler Garanten i
nagon sadan Medlemsstat endast pa grundval av denngs
sammanfattning, inklusive OGversattningar harav, sdida den inte ar
missvisande, felaktig eller oférenlig med de andradelarna av
Grundprospektet och de tillampliga Slutliga Villkoren eller, om
sammanfattningen som en konsekvens av implementegen av
relevanta bestammelser i Direktiv 2010/73/EU i denaktuella
Medlemsstaten, nar den lases tillsammans med de aaddelarna av
Grundprospektet och de tillampliga Slutliga Villkoren brister i
tillhandahallandet av nyckelinformation (sasom defiierat i Artikel
2.1(s) i Prospektdirektivet) som ska hjalpa investare nar de
Overvager att investera i Vardepapprena.

A2

Samtycke till
anvandning av
Grundprospektet,
giltighetstid och

Samtycke Med forbehall for de villkor som anges nedan, saikgy Emittenten till
anvandningen av Grundprospektet i samband medigtidande till Allmanheten ay
Vardepapper fran Managers o8P Nordic Fondkommission A.B (vardera en
"Behorig Anbudsgivare").




Punkt

Rubrik

andra darmed
hanforliga villkor

Erbjudandeperiod :Emittentens samtycke som det hanvisas till ovan fjgs

Erbjudanden till Allmanheten av Vardepapper frah ated med 3 april 2017 till 1P

maj 2017 (Erbjudandeperioden”).

Villkor for samtycke Villkoren for Emittentens samtycke ar att sddamhtsake (a)

endast ar giltigt under Erbjudandeperioden; ochefigjast omfattar anvandningen av
Grundprospektet for att lamna Erbjudande till Althéten avseende aktuell Tranch

av Vardepapper i Finland.

EN INVESTERARE SOM AVSER ATT KOPA ELLER KOPER
VARDEPAPPER INOM RAMEN FOR ETT ERBJUDANDE TILL

ALLMANHETEN FRAN EN BEHORIG ANBUDSGIVARE SKA GORA S A,
OCH ERBJUDANDEN OCH FORSALJINING AV SADANA VARDEPAPP ER
TILL EN INVESTERARE AV EN SADAN BEHORIG ANBUDSGIVAR E SKA
SKE | ENLIGHET MED DE VILLKOR OCH BESTAMMELSER SOM  FINNS
UTARBETADE MELLAN AKTUELL BEHORIG ANBUDSGIVARE OCH

AKTUELL INVESTERARE, INKLUSIVE AVTAL AVSEENDE PRIS,
TILLDELNING, KOSTNADER  OCH BETALNING.  RELEVANT
INFORMATION KOMMER ATT LAMNAS AV BEHORIG

ANBUDSGIVARE VID TIDEN FOR ETT SADANT ERBJUDANDE.

Section B - Emittent och Garant

= 5 5

ta

Punkt Rubrik
B.1 Emittentens Firma |BNP Paribas Arbitrage Issuance B.\BKPP B.V." eller "Emittenten").
och
handelsbeteckning
B.2 Sate/ bolagsform/ |Emittenten &r ett privat aktiebolag inkorporeratiéderlanderna under nederlénd
tillamplig ratt, med sate pa Herengracht 595, 1017 CE Amsterdaderlanderna.
lagstiftning/
inregistreringsland
B.4b Information om BNPP B.V. ar beroende av BNPP. BNPP B.V. ar efidtedotterbolag till BNPR
trender sarskilt &agnat &t emission av vardepapper som didempel skuldebrey
teckningsoptioner eller certifikat eller dvriga igaltioner som utvecklas, bildas och
séljs till investerare av andra bolag i BNPP-koneer (inklusive BNPP)
Vardepapperen sakras genom forvarv av sakringamstnt och/eller sakerhet fr3
BNP Paribas och BNP Paribas-enheter enligt beskgem i Del D.2 nedan. Som &
foljd av detta ska aven trendinformationen som arfge BNPP &aven tillampas fg
BNPP B.V.
B.5 Beskrivning av BNPP B.V. ar ett helagt dotterbolag till BNP Pasb&NP Paribas &r det ytters
Koncernen holdingbolaget i en féretagsgrupp och hanterar nfiiella transaktioner a sin
dotterbolags vagnar (tillsammarBNPP-Koncernert').
B.9 Resultatprog-nos |Ej tillamplig, da det inte foreligger nagra vinstgnoser eller skattningar vad galler
eller estimat emittenten i basprospektet for vilken denna samatarifg galler.
B.10 Anmarkningar i Inte tillampligt, det finns inte nagra anmarkningarxdgon av revisionsberattelserpa

revisionsbhe-réttelse

ravseende den historiska finansiella information sofimkluderad i Grundprospektet.




Punkt

Rubrik

B.12

Utvald historisk finansiell nyckelinformation:

Komparativa Arliga Finansiella Data - | euro

31/12/2015 (reviderad)

31/12/2014 (reviderad)

Intakter

315,558

432,263

Nettointdkt, Koncernandel

19,786

29,043

Summa balansrakning

43,042,575,328

64,804,833,465

Aktiedgarnas aktiekapital
(Koncernandel)

464,992

445,206

Jamforande interimistiska finansiella data fér haharet till och med den 30 juni 2016 —i euro

2016-06-30

(oreviderad)

2015-06-30

(oreviderad)

Intakter

183 330

158 063

Nettointakt, koncernandel

12 506

10 233

2016-06-30  (oreviderad)

2015-12-31  (reviderad)

Summa balansrakning

49 514 864 240

43 042 575 328

Aktiedgarnas
(koncernandel)

aktiekapital

477 498

464 992

Uttalande om avsaknad av avsevard eller vasentikgativ forandring

Det har inte skett nagon vasentlig forandring aekienomiska utsikterna eller rorelse for BNPP-konea
sedan den 30 juni 2016 (som &r sista datum fogfiade redovisningsperiod for vilken det prelimin
arsbokslutet har publicerats). Det har inte skétfom vasentlig, negativ forandring av utsikternaBtiPP

eller BNPP-koncernen sedan den 31 December 2015 gsaista datum for féregdende redovisningspe

for vilken det reviderade arsbokslutet har pubhte).

Det har inte varit ndgon vasentlig forandring awn d&konomiska eller handelsrelaterade stallningen
BNPP B.V. sedan den 30 juni 2016 och det har ikétt hagon vasentlig negativ férandring av utsikée

for BNPP B.V. sedan den 31 December 2015.

ar

riod

=

B.13

Handelser med
inverkan pa

Galler inte langre sedan den 12 oktober 2016 ocht $mittenterna vet har det int
skett nagra handelser nyligen vilka i vasentlig amning ar av betydelse fa

Emittentens solvengutvarderingen av Emittenternas solvens sedan dgumn82016.

= O

B.14

Beroende av andra

féretag i koncernen

BNPP B.V. &@r beroende av BNPP. BNPP B.V. ar effidtedotterbolag till BNPH
sarskilt &agnat at emission av vardepapper som dMempel skuldebrey
teckningsoptioner eller certifikat eller dvriga iationer som utvecklas, bildas o
séljs till investerare av andra bolag i BNPP-koneer (inklusive BNPP)
Vardepapperen sékras genom forvarv av sakringaimstnt och/eller sakerhet fr3
BNP Paribas och BNP Paribas-enheter enligt beskigem i Del D.2 nedan.

Se aven Punkt B.5 ovan.

ch




Punkt Rubrik

B.15 Huvudsaklig Emittentens huvudsakliga verksamhet bestar i afttenra och/eller forvarva alla
verksamhet slags finansiella instrument, och att & BNPP-Koners olika enheters vagnar inga
avtal relaterade till detta.

B.16 Majoritetsagare BNP Paribas innehar 100 % av Emigtes aktiekapital.

B.17 Begérd BNPP B.V.:s langfristiga kreditvarderingar ar A msthbila utsikter (Standard &
kreditvardig- Poor's Credit Market Services France SAS) och BNBF.:s kortfristiga
hetsbeddmning kreditvarderingar ar A-1 (Standard & Poor's Credfiarket Services France

SAS).Vardepapprena har inte blivit kreditvarderade.

Ett kreditbetyg ar inte en rekommendation att kégigja eller inneha vardepapper
och far nar som helst upphavas, reduceras ellertadteav det utgivand
kreditvarderingsinstitutet.

1%}

B.18 Beskrivning av Vardepapprena kommer att vara ovillkorligt och déadeligt sakerstéllda av BNP
Borgensforbindelse |Paribas (BNPP' eller "Garanten") i enlighet med ett engelskrattsligt
n Garantidtagande upprattat av Garanten den ellengkrien 10 juni 2016

("Garantiatagande").

I handelse av en skuldnedskrivning av BNPP men ant&NPP B.V, kommer alla
forpliktelser och/eller belopp som &r i BNPP &agtigtrgarantin att reduceras for att
aterspegla alla andringar eller reduceringar agaitden for BNPP som ar en foljd av
tillampningen av skuldnedskrivning av BNPP av élariplig regleringsmyndighet
(inklusive i en situation dar sjalva garantin int@ foremal for en sadan
skuldnedskrivning).Forpliktelserna under Garangatedet ar BNPP:s direkta,
ovillkorliga, icke sékerstéllda och icke eftersdall forpliktelser som sinsemellan
rankar och kommer att rankari passuoch i vart fallpari passumed BNPP:s dvriga
direkta, ovillkorade, icke sékerstéllda och ickeeedtéllda skulder (med undantag for
sadana fall som tillerkanns en lagstadgad forméthsra

Atagandena enligt garantin &r icke efterstillda ke sédkerstallda ataganden for
BNPP och kommer att rangordnas som likstalldari(passiy med alla de dvriga
nuvarande och framtida icke efterstillda och ick&esstillda ataganden som |ar
foremal for sddana undantag som &r obligatorisétalika tillfallen enligt fransk lag.

B.19 Information om
Borgensforbindelse
n

B.19/B.1 Borgensmannens |BNP Paribas.
firma och
handelsbeteckning

B.19/B.2 Séte/ bolagsform/ |Borgensménnen &r esociété anonyménkorporerat i Frankrike under fransk ratt,
tillamplig innehavande av banklicens och har sitt sate pdbdélevard des Italiens - 75009
lagstiftning/ Paris, Frankrike.
inregistreringsland

B.19/ B.4b |Information om Makroekonomisk omgivning

trender Makroekonomiska villkor och marknadsvillkor paverkBNPP:s resultat. BNPPis

verksamhetstyp gor det sarskilt kénsligt for Eusopearknadsvillkor och
makroekonomiska villkor, vilka ibland har varit wamande och instabila und
senare ar.

1%
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Punkt

Rubrik

Under 2015 fortsatter den globala ekonomin att waig. Verksamheten dampades i
tillvaxtmarknadslander, medan en mattlig aterhangtriortsatte i utvecklade lander.
De globala utsikterna paverkas fortfarande av twgoeande Overgangar: €n
avmattning i Kinas tillvaxt, de sjunkande prisep#energi och andra ravaror ochlen
inledande atstramning av den amerikanska penniiiigeol i en miljo med fortsat
intern aterhamtning, samtidigt som centralbankémanga storre utvecklade lander
fortsatter att latta pd penningpolitiken. For 2qd®gnostiserar IMEen successi
aterhamtning av den globala ekonomin men med léliyéxtutsikter p4 medellang
sikt i utvecklade lander och i tillvaxtlander.

Mot denna bakgrund kan tva risker identifieras:
Ekonomisk instabilitet pa grund av tillvaxtlandesnsérbarhet

Samtidigt som BNP Paribas-koncernens exponeringeartitvéaxtmarknadslander &r
begransad, kan dessa ekonomiers sarbarhet ledttilingar i de globala finansiella
systemen vilka kan paverka BNP Paribas-koncernen potentiellt forandrg
koncernens resultat.

| atskilliga tillvaxtekonomier noterades en Okniag ataganden i utlandsk valuta
under 2015, medan skuldséattningsnivaerna (baddandgka och lokala valutor)
redan &r hoga. Dessutom har utsikterna for en seisceppgang av styrrantan i USA
(en forsta rantehdjning beslutad av centralbankede¢cember 2015), samt en
atstramning av den ekonomiska volatiliteten sonkréuten till oron for tillvaxten i
tillvaxtmarknadslander bidragit till skarpta extarekonomiska villkor, utfléden ay
kapital, ytterligare valutadeprecieringar i mangkéxtlander och 6kade risker fg
banker. Detta kan leda till ett minskat kreditbepggstater.

=

Mot bakgrund av den mdjliga normaliseringen avpigknierna, finns det en risk fg
globala marknadsstérningar (6kade riskpremier, lirting av fortroendet, minskal
tillvaxt, senarelaggning eller minskning av penmialitisk harmonisering, minska
marknadslikviditet, problem med vardering av tiigar, krympande kreditutbud och
en kaotisk skuldavveckling) som skulle paverka b#iaker och finansinstitut.

oo

Systemiska risker hanforliga till ekonomiska vitllkah likviditet pa marknaden

—

Fortsattningen av en situation med exceptionetial&&ntor kan framja omattlig
risktagande genom vissa ekonomiska aktorer: enngkaiv l6ptider pa 1&an och
innehavda tillgangar, mindre stranga regler for ilmde av l&n, Okag
lanefinansiering.

Vissa aktorer (forsakringsbolag, pensionsfondemfigenhetsforvaltare etc.) medfpr
en Okad systemisk dimension och i handelse av raddtorbulens (till exempe
knuten till pl6tsligt 6kade rantor och/eller en gk&urskorrigering) kan de besluta att
sdlja stora innehav i en miljé med forhallandevisgsmarknadslikviditet.

=}

Trycket fran sddan likviditet kan forstarkas gendem nyligen intraffade Gkninge
av tillgdngar under forvaltning vilka placeratstiukturer som investerar i illikvida
tillgangar.

Lagar och bestammelser tillampliga for finansingtit
Nyligen intréffade och framtida féréandringar av dagoch andra férordningar som
tillampas for finansinstitut kan pa& en betydandeeikan p& BNPP. Atgarder som

nyligen antogs eller vilka (eller vilkas tillampugjsatgarder) fortfarande ar |i
utkastformat, som har eller sannolikt far en ineeribd BNPP omfattar sarskilt:

» de strukturella reformer som omfattar den franskaklagen av den 26 ju

1Se: IMF - oktober 2015:

finansiell stabilitetsrapport, utvecklade lander och uppdatering januari 2016



Punkt

Rubrik

2013 som kraver att banker skapar dotterbolag filer esegregera
"spekulativa” egna transaktioner frdn sin tradititm bankverksamhe
"Volckerregeln" i USA som begransar egna transalipsponsorskap oc
investeringar i privata aktiefonder och hedgeforaerUSA och utlandsk
banker, och forvantade potentiella forandringanidpa;

» regleringar som styr kapital: CRD IV/CRR, den im&ionella standarde
for total forlustreduceringskapaciteten (TLAC) dBNPP:s utnamning sor
finansinstitut som ar systemiskt viktig av radatfiaansiell stabilitet (FSB);

* mekanismen for den europeiska tillsynsnamnden odrdningen av den
november 2014,

» direktivet av den 16 april 2014 som ror inséttngegsintiprogram och deg
delegations- och genomférandedekret, direktivetlan 15 maj 2014 son
etablerar en ram for aterhamtning och rekonstroktew banker, e
gemensam  rekonstruktionsmekanism  som  etablerar rogEm
radsresolution och en gemensam resolutionsfond,;

+ den definitiva bestimmelsen av USA:s centralbank $ofér stramare
tillsynsregler for amerikanska transaktioner avrastatldndska banke
sarskilt skyldigheten att skapa ett separat foraved#t holdingbolag i USA
(kapitaliserat och foremal for reglering) for ataritera sina amerikansk
dotterbolag;

* de nya bestdmmelserna for reglering av OTC-degwigt avdelning VII i
Dodd-Frank-lagen "Wall Street Reform and Consumssteetion Act”,
sarskilt marginalkraven for icke avréknade derivatipkter och derivat p
vardepapper som omsatts av swaphandlare, storrepdsitagare,
vardepappersbaserade swaphandlare och stdrre spppbaserad
swapdeltagare, och reglerna for den amerikanskalepappers- oc
fondbérskommissionen som kréaver registrering av kbanoch storre
swapdeltagare som &r aktiva pa derivatmarknader tcahsparens oc
redovisning om derivattransaktioner;

« det nya MIiFID och MiFIR, och europeiska forordningaom styr
avrakningen av vissa OTC-derivatprodukter av cdiseade motparter oc
yppandet av transaktioner for vardepappersfinaingjetill centraliserade
organ.

Cyberrisk

Under de senaste aren har finansinstituten pawersatskilt nar det galler storskali
forandringar av uppgifter som aventyrar kvalitepgnekonomisk information. Denn
risk finns kvar idag och BNPP, i likhet med andemker, har vidtagit atgarder for
infora system som hanterar cyberattacker som skulima forstora eller skada da
och avgorande system och hamma en smidig drifteaksamheten. Dessutom h
lagstiftande och tillsynsrelaterade myndigheter ittaigitiativ for att framja
informationsutbytet om cybersdkerhet och cyberkmatitet for att forbattrg
sakerheten i tekniska infrastrukturer och etabidfektiva aterhamtningsplaner eft
en cyberincident.

=
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B.19/B.5

Beskrivning av
Koncernen

BNPP &r en av de ledande europeiska tillhandahallav tjanster inom omradet ba
och finans och har fyra inhemska retail bankingkmader i Europa, namlige
Belgien, Frankrike, Italien och Luxemburg. Boladieins representerat i 74 land
och har mer an 189 000 anstallda, varav narmare QDO7i Europa. BNPP §

= 0 3
=

moderbolag i BNP Paribas-koncernen (tillsammangke@NPP-Koncerneri').
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Punkt Rubrik

B.19/B.9 Resultat-prognos | Ej tillamplig, da det inte foreligger nagra vinstgnoser eller skattningar vad gall
eller estimat Borgensmannen i basprospektet som denna sammamdegtiller.

B.19/B.10 |Anmarkningar i Inte tillampligt, det finns inte nagra anmarkningardgon av revisionsberattelser
revisions-beréttelsepavseende den historiska finansiella information sofmkluderad i Grundprospektet.

B.19/B.12 |Utvald historisk finansiell nyckelinformation:

Jamforande arliga finansiella interimsdata - | miljoner euro

(koncernandel)

2016-12-31 2015-12-31

(oreviderad) (reviderad)
Intékter 43 411 42 938
Riskkostnad (3 262) (3797)
Nettointékt, koncernandel 7 702 6 694

2016-12-31 2015-12-31
Common equity Tier 1 ratic 11,5% 10,9%
(Basel 3 fullt genomférd, CRD4)

2016-12-31 2015-12-31

(oreviderad) (reviderad)
Summa koncernbalansrakning 2076 959 1994 193
Konsoliderade lan och fordringa 712 233 682 497
som kunderna ar skyldiga
Konsoliderade poster som bolaget 765 953 700 309
ar skyldigt kunderna
Aktiedgarnas aktiekapital 100 665 96 269

miljoner euro

Jamférande interimistiska finansiella data for halvaret till och med den 30 juni 2016 - i

1H16 (oreviderad)

1H15 (oreviderad)

Intakter 22 166 22 144
Riskkostnad (1 548) (1 947)
Nettointakt, koncernandel 4374 4 203
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Rubrik

2016-06-30

2015-12-31

Common equity Tier 1 ratio
(Basel 3 fullt genomford,

11,1%

10,9%

(koncernandel)

CRD4)

2016-06-30 (oreviderad) 2015-12-31 (reviderad)
Summa koncernbalansrékning 2171989 1994 193
Konsoliderade Ian och 693 304 682 497
fordringar som kunderna ar
skyldiga
Konsoliderade poster som 725 596 700 309
bolaget ar skyldigt kunderna
Aktiedgarnas aktiekapital 97 509 96 269

Jamforande interimistiska finansiella data for niomanadersperioden fram till den 30 september

2016 — i miljoner euro

oM16 IM15
(oreviderad) (oreviderad)
Intakter 32 755 32 489
Riskkostnad (2 312) (2 829)
Nettointékt, koncernandel 6 260 6 029
30/09/2016 31/12/2015
Common equity Tier 1 ratio (Basel |3 o 0
fullt genomférd, CRD4) 11,4% 10,9%
30/09/2016 31/12/2015
(oreviderad) (reviderad)
Summa koncernbalansréakning 2173877 1994 193
Konsoliderade lan f)ch forc_jrmgar 690 082 682 497
som kunderna ar skyldiga
Konsohderadg poster som bolaget|ar 741 897 700 309
skyldigt kunderna
Aktiedgarnas aktiekapital 98 711 96 269
(koncernandel)

Uttalande om avsaknad av avsevérd eller vasentligegativ forandring

Det har inte skett nagon vasentlig forandring aekienomiska utsikterna eller rorelse for BNPP-konea
sedan den 30 juni 2016 (som &r sista datum fogfimade redovisningsperiod for vilken det prelimin

arsbokslutet har publicerats).

Det har inte skett ndgon vasentlig, negativ fordmpav utsikterna for BNPP eller BNPP-koncernenase
den 31 december 2015 (som &r sista datum for féretgd redovisningsperiod for vilken det revidera

arsbokslutet har publicerats).

ade




Punkt

Rubrik

B.19/B.13

Héandelser med
inverkan pa
Borgensméannen
solvens

Per den 28 februari 2017 och sdvitt Borgensmanretn har det inte skett nag
handelser nyligen vilka i vasentlig omfattning &r lzetydelse for utvarderingen &
Garantens solvens sedan den 30 juni 2016.

B.19/B.14

Beroende av andra
féretag i koncernen

Med forbehall for stycket nedan ar BNPP inte bedeeav andra medlemmar av

BNPP-Koncernen.

| april 2004 borjad BNPP lagga ut IT-infrastrukférister pa entreprenad till BN
Paribas Partners for Innovation (BP2l) ett samisiag som ingicks med IBN
France i slutet av 2003. BP2l levererar IT-infrakturtjinster till BNPP och
atskiliga BNPP-dotterbolag i Frankrike (dariblaBMP Paribas Personal Finang
BP2S och BNP Paribas Cardif), Schweiz och Italiemitten av december 201
fornyade BNPP avtalet med IBM France for en pefiad till slutet av 2017. | slute

av 2012 ingick parterna ett avtal om att gradvizkatdetta upplagg till BNP Paribas

Fortis fran och med 2013.

BP2l:s &r under IBM France operativa ledning. BNRilfas har ett starkt inflytand
Over bolaget som till halften &gs av IBM France. ®eBNP Paribas anstéllda sq
gjorts tillgédngliga for BP2l utgdr hélften av detlagets permanenta personal, s
tilsammans med dess lokaler och datacentralédtilkkoncernen och den nuvaran
ledningen ger BNP Paribas avtalsenlig ratt att kadiera bolaget och aterfora det i
koncernen om nédvandigt.

Det helagda dotterbolaget ISFS skoter hanteringeBNP Paribas Luxembourgs IT

infrastruktur.

BancWests databehandlingstjanster &r utlokaliseréile Fidelity Information
Services. Cofinoga Frances databehandlingstjaéstatiokaliserade till SDDC sor
ar ett helagt dotterbolag till IBM.

Se aven Punkt B.5 ovan.
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B.19/B.15

Huvudsaklig
verksamhet

BNP Paribas har nyckelpositioner inom sina tva sankhetsomraden:

° Retail Banking and Servicesvilket inkluderar:

e nationella marknader, vilka inbegriper:

e Fransk Retail Banking (FRB),
e BNL banca commerciale (BNL bc), italiensk retanlixing,
e Belgisk Retail Banking (BRB),

e Andra Domestika Marknadsaktiviteter, inklusive émxburgsk
Retail Banking (LRB);

° Internationell Retail Banking, bestdende av:




Punkt

Rubrik

e Europa-Medelhavsomradet,
e BancWest,

e Privatekonomi,

e  Forsakring,

e Formogenhetsforvaltning och forvaltning av till ggn.

° Corporate and Institutional Banking (CIB), vilket inbegriper:

° Affarsbanksverksamhet,
° Globala marknader,

e  Vardepapperstjanster.

B.19/B.16

Majoritetsagare

Ingen av de befintliga aktiedgataatrollerar BNPP vare sig direkt eller indirek
Per den 31 december 2015 &r huvudaktiedgare &t8detdérale de Participations
d'Investissement 8FPI") ett public-interest société anonyme (publiktielkblag)

som agerar pa uppdrag av den belgiska regeringensom ager 10,2 procent av

aktiekapitalet, BlackRock Inc. som innehar 5,1 prdc av aktiekapitalet oc
Storhertigdomet av Luxembourg som ager 1,0 proaerktiekapitalet. Savitt BNP
vet ager ingen aktiedgare, utdver SFPI och BlackRac. mer &n 5 procent a
aktiekapitalet eller rostratterna.

—

et

n
P

\

B.19/ B.17

Begard
kreditvardig-
hetsbeddmning

BNPP:s langsiktiga kreditbetyg ar A med stabildki#s (Standard & Poor's, Cred
Market Services France SAS), A1 med stabila utsi@iéoody's, Investors Servic
Ltd.), A+ med stabila utsikter (Fitch France S.A&h AA (I&g) med stabila utsikte
(DBRS Limited) och BNPP:s kortfristiga kreditbetyy A-1 (Standard & Poor'
Credit Market Services France SAS), P-1 (Moodyestors Service Ltd.), F1 (Fitc
France S.A.S.) och R-1 (medel) (DBRS Limited).

Ett kreditbetyg ar inte en rekommendation att kigidja eller inneha véardepapp
och far nar som helst upphavas, reduceras ellertagteav det utgivand
kreditvarderingsinstitutet.

—

> U =< ©®
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Section C - Vardepapper

Punkt

Rubrik

Ci1

Typ och slag av
Véarde-papper/ISIN

Véardepapprena utgors av certifikacéttifikat " eller "vardepapper') och emitteras
Serier.

Véardepapprenas IdentifikationsnummeCiE2346BAR
ISIN-kod arF14000251780

Common code dnte tillampligt .

Vardepapprena ar kontantavrédknade Véardepapper.

10



Punkt Rubrik

C.2 Valuta Valutan fér denna Serie av Vardepapper &0 EIEEUR").

C.5 Overlatel- Véardepapperen kommer att kunna 6verlatas fritt, fdgolehall for erbjudande- oc

seinskrank-ningar |forséljningsrestriktioner i USA, Europeiska Ekonskd Samarbetsomradet (EE

Belgien, Tjeckien, Danmark, Finland, Frankrike, Rlgeid, Ungern, Irland, Italien
Luxemburg, Norge, Polen, Ruménien, Spanien, Sveiggerbritannien, Japan oq
Australien samt i Prospektdirektivet och i lagsiifigen i de jurisdiktioner i vilka
aktuella vardepapperen erbjuds eller séljs.

C.8 Rattigheter knutna |Vardepapper emitterade inom ramen for detta gruosfmkt kommer att lyda unde

till Varde-papprena

villkor fér bland annat:
Status

Vardepapperen emitteras pa icke sakerstalld gryacdepapper emitterade pa ic
sakerstalld grund utgor icke efterstillda och ickékerstallda ataganden f
emittenten och rangordnas sinsemellan som likstéidri passi).

D
=

ke

Beskattning

nnehavaren ska betala all skatt, tull, och/ellerutigifter som &ar hanforliga til

avrdkning av vardepapperen och/eller leverans abeerforing av rattigheten.

Emittenten ska, fran belopp som ar forfallna tiéitddning eller tillgangar som &
levererbara, géra avdrag for skatt och utlagg sota fidigare har dragits av frg
belopp som har betalats eller tillgangar som heerierats till en Innehavare, vilk
berékningsagenten anser vara hanforliga till véagppren.

Betalningar kommer i samtliga fall géras med foddeHior (i) fiskala eller andra
tillampliga lagar och avrakningar tillampliga vietalning, (ii) kallskatt eller avdra
som forutsatts med anledning av ett sddant avialfsms beskrivet i avsnitt 1471(k
av 1986 ars amerikanska inkomstskattelag ("Lageh&y som pa annat satt pafo
och som ar hanforligt till avsnitt 1471-1474 i Lagevrakning eller avtal darunde
officiella tolkningar av detta, eller lag som impienterar en mellanstatlig syn
detta, och (iii) kallskatt eller avdrag som férutsdaned anledning av Avsnitt 871(m
Lagen

ir

Sl

Negative pledge

Vardepapprenas villkor kommer inte innehalla nagdn kallad negative pledge
bestammelse.

D
i

Uppséagningsgrunder

Villkoren for Vardepapprena kommer inte innehdlldgra uppsagningsgrundan
omstandigheter.

de

Moten

Villkoren for Skuldebreven kommer innehdlla bestéetsar for hur man ska kalla ti
moéten mellan innehavare av aktuella Vardepappeattdoelysa frdgor som genere
sett paverkar deras intressen. Dessa bestimmelsangjvna majoriteter ratt att fat
beslut som binder alla innehavare, inklusive invaha som inte har narvarat ell
rostat pa aktuellt méte och dven innehavare sotatri®t majoriteten.

IIt
fa

Tillamplig lag
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Rubrik

|®N

Vardepapperen, det engelskréttsliga agentavtalet @mdringar eller tillagg fran ti
til annan), borgensforbindelserna i forhallandell tivardepapperen sam
utomobligatoriska ataganden som harrér fran ellem sar kopplade till det
engelskrattsliga agentavtalet (med andringar dlléigg fran tid till annan) och
borgensforbindelserna i forhallande till vardepappekommer att vara styrda av, och
ska tolkas i enlighet med, engelsk réatt.

—

C.9 Réanta/Inldsen Rénta
Véardepapprena ar inte rantebarande och ger irttélréantebetalning.
Inlbsen
Savida inte tidigare inlost eller uppsagt, kommarjes Vardepapper att l6sas in pa
Inlésendagen 9 juni 2022.
Foretradare for Innehavare av Vardepapper
Emittenten har inte utsett ndgon foretradare faehavarna av Vardepapper.
Se aven Punkt C.8 ovan angaende de rattigheteasbémforliga till Vardepapprena.
C.10 Faktor hanforlig till |Inte tillampligt.
rantebetal-ning
c.11 Upptagande till Ansdkan har gjorts av Emittenten (eller for denrédaning) for att Vardepapprena
handel ska upptas till handel pa Nordic Growth Market N@:s Nordiska Derivatbors.
C.15 Hur vardet aven |Beloppet som ska betalas vid inlosen &r berdknatorge referens till de
investering i Underliggande Referens(erna). Se Punkt C.9 ovarCot® nedan.
vardepapprena
paverkas av vardet
pa de under-
liggande
tilgangarna
C.16 Slutdag for de Vardepapprenas Inlosendag ar sdsom anges ar 3028i
héarledda
Vardepapprena
Cc.17 Avvecklingsforfaran|Dessa Serier av Vardepapper ar kontantavraknade.
de Emittenten har inte valmagjligheten att &ndra sdtieaivrakning.
Cc.18 Avkastning pa Se Punkt C. 8 ovan angaende de rattigheter sompgldde till Vardepapprena.

Vardepapprena

Slutlig Inlésen

Savida inte tidigare inlost eller kopt och uppsdgtrattigar varje Vardepapper dess
innehavare att pd Inldsendagen erhalla ett Kontaikaingsbelopp fran Emittente
motsvarande:

]

Slutliga Utbetalningar
Slutliga utbetalningar for strukturerade vardepappersprodukter (SPS)

Summerade vardepapper:rantebarande produkter som har en avkastning krtilite
avkastningen pa den eller de underliggande refereas Berdkningen a
avkastningen ar den viktade summan av avkastnimgfaststéllts genom att anvénda
olika utbetalningsformler. Det finns ingen gardiiti kapital.

< >
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Punkt

Rubrik

Summerade vardepapper

i PVValj ([YtterligareSIutIig Utbetalnng ]a'b)
a=l =

Med:
A betyder 1
B betyder 1

Utbetalning FX-Véarde betyder, avseende en utbetalningsvaluta (a)
utbetalningsvalutans slutkurs dividerat med (bpe&pa utbetalningsvalutans slutli
I6senkurs

Utbetalning vid slutkurs for FX-varde betyder vaxelkursen mellan valutor
(inklusive eventuella vaxelkurser fran vilka defexanta vaxelkursen hamtas) o

som faststélls fran kallan eller kallorna vid aktulpunkt, i vart och ett av fallen

ja

na
ch

angivna i de tillampliga slutliga villkoren for séul utbetalningsvaluta pa kursdatumet

for valutautbetalningen
Utbetalning vid slutlig l6senkurs for FX-varde betyder (i) véxelkursen melld
hamtas) och som faststélls fran kallan eller katovid tidpunkten, i vart och ett 3

fallen angivna i de tillampliga slutliga villkorempd losenkursdatumet fQ
valutautbetalningen

n
valutorna (inklusive eventuella vaxelkurser frankai den relevanta véaxelkursen
v
r

Utbetalningsvaluta: EUR

Véxelkurs ar WM/Reuters-valutakursen for valutaparet USD-ERryckt som ett
belopp i EUR for varje enhet i USD), berédknat areféget WM och som anges
den relevanta Thomson Reuters-skarmen USDEURFIX=}VIU6 .00 GMT

Utbetalnings FX Kursdag: En Affarsdag efter Inlésenvarderingsdagen
Utbetalnings FX Kursldsendag:En bdrsdag fore Startdagen

Med :

Ytterligare Slutlig Utbetalningsviktning (PW1) betyder 1

Ytterligare Slutlig Utbetalning (med a =1 och b= 1) betyder Vanilla-vardepappe

Vanilla-vardepapper: produkter med en fast tidsram vilka har en avkasgthinuten
till avkastningen pa den eller de underliggandeenaiserna. Berdkningen i
avkastningen kan baseras pa olika mekanismer @iMduegenskaper for knock-
eller knock-out). Det finns ingen garanti for kahit

NA x Call
NA betyder EUR 1.000
Call

Konstant Procent 1+ Gearing * Max (Slutligt Inldsérde-
Lésenprocent; Nedre Procent)

Med:
Konstant Procent I 100%

Gearing: ar en procentsats som forvantas bli cirka 200cemb men som intg

kommer att vara lagre &n 170 procent som fasts@llEmittenten den 24 maj 201

dad Erbjudandeperioden ar slut.Notifiering om dehktiéka satsen kommer a
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Punkt Rubrik
publiceras pd samma satt som de Slutliga Villkgrebliceras och finnas tillganglig
via féljande lankhttp://egdpo.bnpparibas.com/ FI4000251780
Ldsenprocent: 100 %
Nedre Procent:0 %
Slutligt Inlésenvarde: Genomsnittligt Underliggande Referensvérde.
Lésenprisstangningsvarde Tillamplig
Genomsnittligt  Underliggande  Referensvarde betyder, betraffande e
Underliggande Referens och en SPS-Varderingspeditdaritmetiska medeltalet g
Underliggande Referensvarde for samtliga SPS-Virgsdagar under sddan SP
Varderingsperiod.
Underliggande Referensvardebetyder, betraffande en Underliggande Referens
en SPS-Varderingsdag, (a) (i) Underliggande Refe&t&ngningsprisvardet fg
sadan Underliggande Referens betraffande sadanVarfgringsdag (ii) dividera
med aktuell Underliggande Referens-Optionskurs
For att undvika missforstand, vid faststédllande @y ovan, sd skall SPS
Vérderingsdag aldrig hénvisa till Lésendatum.
Underliggande Referensstéangningsprisvarde betyder, betréffande ett SH
Varderingsdatum, Stangningspriset betraffande sddgn
Underliggande Referenslosenpridetyder, betraffande en Underliggande Refer
det Underliggande Referens-Stangningsprisvardesddan Underliggande Refere
pa Losendagen
Underliggande Referengir som anges i C.20
SPS-Varderingsperiodbetyder SPS-Inlésenvarderingsperiod
SPS-Inlésenvérderingsperiotbetyder alla SPS-varderingsdatum under perioden
fran och med den 26 maj 2021 fram till och med 2@maj 2022
SPS Varderingsdatum betyder SPS Inlésenvarderingsdatumet eller Losendatum,
sasom tillampbart
SPS Inlésenvarderingsdatumebetyder Genomsnittsdatum
Genomsnittsdatum: 26 maj 2021 (n=1), 28 juni 2021 (n=2), 26 juli 20@3), 26
august 2021 (n=4), 27 september 2021 (n=5), 26bekt@021 (n=6), 26 novembe
2021 (n=7), 29 december 2021 (n=8), 26 januari 2Q22), 28 februari 2021
(n=10), 28 mars 2022 (n=11), 26 april 2022 (n=1B¥ 6 maj 2022 (n=13).
Lésendag:26 maj 2017

C.19 Slutpris pa Slutpris p& underliggande kommer att berdknas iigeel med de

Underlig-gande varderingsmekanismer som anges i Punkt C.18 ovan.
C.20 Underlig-gande Den Underliggande Referens(en)(erna) specificejad(éPunkt C.18 ovan arn.

Referens

Information om den underliggande Indexmetodologih dvrigt som reglerar Indexe

kan erhallas pa foljande webbplats”:

D

—
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Indexnamn

Underliggande Referen$

Indexgarant Bloombergkod |Indexvalut | Webbplats
a

BNP Paribas Fd- Real
Estate Funds Index

https://indices-
BNP Paribas BNPIREFT EUR globalmarkets.bnpparibg

s.com/

Section D - Risker

Punkt

Rubrik

D.2

Huvudsakliga
riskfaktorer
betraffande
Emittenterna och
Borgensméannen

Blivande kopare av vardepapper som emitteras edégfa grundprospekt ska val
erfarna med avseende pa optioner och optionstriiosek och ska forsta riskern

kan paverka Emittentens formaga att uppfylla siteg@nden med avseende
vardepapperen och borgensmannens formaga att lappfiyla ataganden enlig
borgensférbindelse (i hdandelse av att vardepappeneitteras av BNPP B.V.), a
vilket vissa ar bortom dennes kontroll. Emittenfech borgensmannen, nar det gal
vardepapper som emitterats av BNPP B.V.), tillsamsnaed BNPP-koncernen,
sarskilt exponerade for de risker som ar forknigpated deras verksamheter, enl
vad som anges nedan:

Borgensman

Enligt definitionen i BNPP:s registreringsdokumeth arsredovisning fran 201
finns det elva huvudsakliga riskkategorier inbygg8NPP:s verksamheter:

(1) Kreditrisk — Kreditrisk ar risken att en banklantagare elt@tpart kommer
att misslyckas att uppfylla sina ataganden enligt @erenskomna
villkoren. Sannolikheten for obestand och den fatade atervinningen av
lanet eller fordringarna i handelse av obestandvilitiga delar vid
beddmningen av kreditkvaliteten;

(2) Motpartskreditrisk — Motpartens kreditrisk ar demeditrisk som ar
inbdddad i betalningar eller transaktioner mellarotparterna. De
transaktionerna omfattar bilaterala avtal som tdkempel OTC-
derivatkontrakt som potentiellt exponerar bankemrigken att motparten
hamnar pa obestand, samt att avtal ingds via oigiastitut. Beloppen for
denna risk kan varde med tiden efter forandrade&maatsparametrar vilka
da inverkar pa ateranskaffningsvardet for de relevéransaktionerna eller
portféljen;

(3) Vardepapperisering— Vardepapperisering betyder en transaktion el
plan, varigenom den berdrda kreditrisken for enoaeping eller en pool
av exponeringar delas upp och har féljande egemrskap

e betalningar gjorda inom ramen for transaktionererelplanen &r
avhangiga av avkastningen pa exponeringen ellerlepoaned

med transaktioner som har med vardepapperen &t Bérinvestering i vardepapper
medfdr vissa risker som ska beaktas innan ett taxiegsbeslut fattas. Vissa risker

ra
a

pa
)t
ler

igt

O1

exponeringatr;

15



Punkt

Rubrik

4)

©®)

(6)

e underordningen av delmangderna faststaller férdgbm av forluster
under den riskfyllda transaktionens livslangd.

Ett atagande (inklusive derivat och likviditetséinj som beviljats for en
vardepapperisering maste behandlas som en expgnemiot en
vardepapperisering. De flesta av dessa atagandlsri bankens forvar;

Marknadsrisk— Marknadsrisk ar risken att drabbas av en vartlefpa
grund av negativa trender pd marknadskurser elekmadsparametrar,
vare sig det &r direkt observerbart eller ej.

Observerbara marknadsparametrar omfattar, mentérbiegransade till,
vaxelkurser, kurser pa vardepapper och ravarors@wm de noterade
eller erhallna genom referens till en liknandegéithg), derivatkurser och
andra parametrar som direkt kan paverkas av demtiieexempel rantor,

kreditspreadar, volatiliteter och antydda korrelagr eller andra liknande
parametrar.

Icke observerbara faktorer ar de som baseras [@sastpoteser som fill
exempel parametrar i modeller eller baserade pdistitka eller
ekonomiska analyser, ej mojliga att utréna pa meadken.

Vid handel med rantebarande papper varderas kusttitment p& basis av
obligationsavkastningen  och  kreditspreadar, vilkaepresenterar
marknadsparametrar pA samma satt som rantor #dedeka valutakurser.
Den kreditrisk som uppstar for emittenten av skstiument ar darfor en
del av den marknadsrisk som kallas emittentrisk.

Likviditet ar en viktig del av marknadsrisken. tér av begransad eller
obefintlig likviditet, kanske instrument eller pnaker inte kan omsattas
till sitt berédknade varde. Detta kan till exempppstad pa grund av langa
transaktionsvolymer, rattsliga begransningar etekraftig obalans mellan
efterfragan och tillgang pa vissa tillgangar.

Marknadsrisken for bankverksamhet omfattar riském forlust pa
aktieinnehav och ranta och utlandsk valutahander som & andra sidan
beror pa bankers formedlingsverksamhet;

Operativ risk— Operativ risk ar risken att adra sig en forlp&tgrund av
inadekvata eller daliga interna processer, eller gpdnd av externa
handelser, vare sig de sker avsiktligt, av en slaflgr av naturliga skal.
Hanteringen av den operativa risken baseras panetysaav kedjan
"orsak—verkan—foljd”.

Interna processer som ger upphov till en operagiv kan ha att géra med
personal och/eller it-system. Externa hé&ndelserattarf men ar inte
begransade till, 6versvamningar, brander, jordbiyari och
terroristattacker. Kredit- eller marknadshandetsa sill exempel obestand
eller fluktuationer i varde hor inte till definiti@n for operativ risk.

Operativ risk omfattar bedrageri, personalriskeridjska risker, risk med
regelovertradelser, skatterisker, informationssysisker,
uppforanderisker (risker hanforliga till tillhand#landet av otillborliga
ekonomiska tjanster), risken med misslyckade gnifisesser, daribland
lanemetoder eller modellrisker, samt potentiellareimiska implikationer
som ar en foljd av hanteringen av ryktesrisker;

Efterlevnads- och ryktesrisk Efterlevnadsrisken enligt definitionen i de
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Punkt

Rubrik

)

(©)

9

(10)

11)

franska bestdmmelserna som risken for rattsliganimidtrativa eller
disciplinara sanktioner, for vasentlig ekonomisklfét eller skada pa
foretagets anseende som en bank kan drabbas aersdatid av att inte
kunna f6lja nationella eller europeiska lagar ocbrofdningar,

uppférandekoder och standarder fér god praxisniitiiga for bank- och
finansverksamhet, eller instruktioner som givitsetivverkstallande organ,
sarskilt ~ vid  tillampning av  riktlinjer  utfardade av en

Overvaktningsmyndighet.

Per definition &r denna risk en underkategoridédh operativa risken. Da
vissa implikationer for efterlevnad emellertid i@ mer an endast
ekonomisk forlust och faktiskt kan skada organisans rykte, behandlar
banken efterlevnadsrisken separat.

Ryktesrisken ar risken att f& ett skadat fortroefédesn organisation bland
kunder, motparter, leverantdrer, anstallda, akteggchefer och andra
intressenter vars fortroende ar ett vasentligketllfor foretaget nar det
galler att bedriva den dagliga verksamheten.

Ryktesrisken ar framst avhangig av alla 6vrigaaiskom banken ar utsat
for;

Koncentrationsrisk — Koncentrationsrisken och dess naturliga fol]
spridningseffekter, &ar inbyggda i varje risk, sdtskor kredit- och
marknadsrisken och den operativa risken som anvakdeelerande
parametrar for att vaga in motsvarande riskmodeller

Den utvarderas pa koncernniva och pa det finaaskelhglomeratets niva;

Ranterisken for bankens finansieringsverksamhketRanterisken for
bankens finansieringsverksamhet ar risken forditt &ig forluster som en
foljd av dalig anpassning av rantor, loptider ogh mellan tillgdngar och
skulder. For bankverksamhet uppstar denna riskck@-handelsportfoljer
och rér framst den globala ranterisken;

Strategiska och affarsmassiga riskeStrategisk risk ar risken att banken
aktiekurs kan falla pa grund av dess strategiskaube

Affarsrisk ar risken att drabbas av en driftsforlysa grund av en
forandring av det ekonomiska klimatet vilket ledér minskade intakter
tillsammans med otillracklig kostnadselasticitet.

Dessa tva risktyper 6vervakas av styrelsen;

Likviditetsrisk — Enligt forordningarna, definierakkviditetsrisk som
risken att en bank inte kommer att kunna uppfyite sitagande eller salja
eller géra upp om ett innehav pa grund marknadslatier personliga
faktorer, inom en viss tidsram och till en rimligrk eller kostnad, och

Forsakringsteckningsrisk Risk med teckning av férsékring motsvara
risken for ekonomisk forlust orsakad av en negatrend vid

forsakringsersattningar. Beroende pa typ av affésékring (livforsakring,

drulleférsdkring eller livrantor), kan denna riskara statistisk,
makroekonomisk eller beteenderelaterad, eller lean faanforlig till fragor

om det allmanna hélsotillstdndet eller naturkatdstr Det ar inte den
huvudsakliga riskfaktorn som uppstar for livforsagsbranschen, dar
ekonomiska risker 6vervager.
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Punkt

Rubrik

(a) Svara marknadsvillkor och ekonomiska villkor haftl@ch kan fortsatta att ha

(b)

(©)

(d)

(e)

()

(9

(h)

(0

()

(k)

o

(m) BNPP kan drabbas av betydande bdter och andra mtirativa och straffbara

(n)
(0)

(P)

(@

en vasentligt negativ inverkan pa verksamhetsmilfizrfinansiella institutioner
och saledes pa BNPP:s finansiella stéllning, venkszisresultat och
riskkostnader.

Folkomréstningen i Storbritannien att lAmna EU Kkkda till betydande
osakerhet, volatilitet och stérningar pa de eursigei marknaderna och de
bredare finansmarknaderna och kan foljaktigen gée BNPP:s
verksamhetsmiljé negativt.

Pa grund av den geografiska omfattningen av BNRErksamhet, kan BNPP
vara sarbart for lands- eller regionspecifika j&hé, makroekonomiska oc
ekonomiska miljoer eller omstandigheter.

>

BNPP:s tillgang till och kostnader for finansierihkgn paverkas negativt a
fortsatt forsamring av konomiska krisereuroomradstatsskuldskris, samre
konjunkturlage, samre kreditvarderingkreditnedvérdg utdkade
kreditavkastningsskillnader eller andra faktorer.

<

Patagliga rantekursforandringar kan paverka BNRfakter eller I6nsamhet
negativt.

De utdragna lagrantemiljderna medfor inneboendtesyssker och att lamna e
sadan miljo medfor ocksa risker.

]

Andra finansiella instituts och marknadsaktdrerbdget och upptradande ka
paverka BNPP negativt.

>

BNPP kan lida allvarliga forluster vid handels- oclvesteringsaktiviteter til
foljd av marknadsfluktuationer och volatilitet.

BNPP kan generera lagre intakter frdn maékleri ociura courtage- och
avgiftsbaserade affarsomraden under marknadsneagang

Utdragna marknadsnedgangar kan minska marknadéknafitet och gora det
svarare att sélja tillgdngar och det kan méjligedtal till vasentliga forluster.

Lagar och bestammelser som antagits under senaséré&kilt som svar pa de
globala finanskrisen kan vasentligen paverka BNRR den finansiella och
ekonomiska miljo i vilken BNPP bedriver sin verkdsah.

=]

BNPP ar foremal for omfattande och foranderliga dighetskrav i de
jurisdiktioner dar det verkar.

pafolider for bristande efterlevnad av tillampliggar och férordningar, och ka
aven medfora forluster vid relaterad (eller oretadg rattstvist med privat
parter..

w5

Det finns vissa risker kopplade till genomforanaetBNPP:s strategiska planer.

BNPP kan fa svarigheter att integrera forvarvadetfiy och kan vara oférmagen
att dra nytta av de férdelar som férvantas av tassiry.

Intensiv konkurrens fran andra banker och andréaraktkan paverka BNPP:s
intakter och Idnsamhet negativt.

En vasentlig 6kning i nya avsattningar, eller ettierskott i de avsattningsnivaer
som tidigare bokforts, skulle kunna paverka BNP¥sksamhetsresultat oc
finansiella stallning negativt.

=y

BNPP:s policy for riskhantering, rutiner och metQd&an gora att BNPP
exponeras mot oidentifierade eller oftrutsedda eriskvilket kan leda till
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Punkt Rubrik

vasentliga forluster.
(s) BNPP:s hedgingstrategier kommer inte nddvandigtiti§drebygga forluster.

(t) Justering av bokfort varde for BNPP:s vardepappech derivatportfolj och
BNPP:s egen skuld kan ha en inverkan pa sina ngitder och aktiedgarnas
aktiekapital.

(u) De forvantade forandringarna av de redovisningsfpar som rér finansiella
instrument kan ha en inverkan pd BNPP:s balanangkmich lagstadgad
kapitalmatt och leder till ytterligare kostnader.

D

(v) BNPP:s konkurrensstallning kan skadas om dess kghtemer till skada.

(w) En storning eller ett avbrott i BNPP:s informatisystem kan resultera
vasentliga forluster av klient- eller kunddata, dkaBNPP:s rykte och leda til
ekonomiska forluster.

(x) Ofdrutsedda externa handelser kan i vissa fallasBNPP:s verksamhet och
orsaka patagliga forluster och tillkommande kostmad

Emittenter

De huvudsakliga risker som beskrivits ovan for BNIRBOr aven de huvudsakliga
riskerna for BNPP B.V., antingen som en enskildegrgller som ett féretag i BNPP
koncernen.

Beroenderisk

BNPP B.V. ar ett operationellt bolag. TillgdngairBNPP B.V. bestar av ataganden
for andra BNPP-koncernbolag. Férmagan hos BNPP BaW. uppfylla egna
ataganden kommer att bero pa formagan hos andréPBdRcernbolag att uppfyll
sina ataganden. Nar det galler de vardepapper soitters, beror formagan hc
BNPP B.V. att uppfylla sina ataganden for sadanadegapper pa inkomn
betalningar enligt vissa hedgingavtal som ingds raadra BNPP-koncernbola
Foljaktligen kommer innehavare av BNPP B.V.-varggg, enligt bestdmmelserne
borgensforbindelse utgiven av BNPP, att exponerag firmagan hos BNP
koncernbolag att uppfylla sina ataganden i sddadgihgavtal.

2ap @

Marknadsrisk

>

BNPP B.V. utsatter sig for en exponering mot madsnsker som uppstar frd
innehav i rante-, vaxelkurs-, ravaru- och aktiepilddr, av vilka alla ar exponerade
mot allménna och specifika marknadsrorelser. Desdaer sdkras emellertid av
options- och swappavtal och darfér dampas dessarrigrincip.

Kreditrisk

BNPP B.V. har en betydande koncentration av krs#titr da alla OTC-kontrakt har
forvarvats fran moderbolaget och andra BNPP-kormsag. Vid beaktande av malet
for och verksamheten hos BNPP B.V. och det faktuatiemoderbolaget star under
uppsikt av Europeiska centralbanken och Autorité QGntréle Prudentiel et de
Résolution bedomer ledningen dessa risker som taimap Den langsiktiga
skuldséattningen med prioriterade fordringar for BIRBribas véarderas till (A) a
Standard & Poor’s och till (A1) av Moody's.

Likviditetsrisk

<

BNPP B.V. har en betydande riskexponering mot dket. For att dampa denn
exponering, har BNPP B.V. ingatt nettningsavtal nmadderbolaget och andr
BNPP-koncernbolag.

L

D.3 Huvud-sakliga Utover de risker (inklusive riskenr fobestdnd) som kan paverka Emittentens
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Punkt

Rubrik

risker avseende
Vardepapper

formaga att uppfylla sina ataganden for vardepappeeller borgensmannens
formaga att uppfylla sina ataganden enligt borgibafidelsen, finns det vissa
faktorer som ar vasentliga vid en beddmning aviskeer som &r forknippade med
vardepapper som emitterats i enlighet med dettandgmospekt, daribland:
Marknadsrisker

- vardepapperen (andra an de sakerstéllda véardepmppar icke sakerstéllda
obligationer;

- vardepapper med havstang har en hogre risknivdacelst det foreligger forluster
pa sadana vardepapper kan de forlusterna bli hagrdorluster pa ett liknande
vardepapper som inte har havstang;

- exponering mot den underliggande referensen kamninmanga fall att uppnas
genom att ingd sakringsavtal och, nar det géllerde@apper knutna till en
underliggande referens, exponeras potentiella tevas mot avkastningen pa degsa
sakringsavtal och handelser som kan paverka saautglen och foljaktligen att
nagon av dessa handelser intraffar, vilket kan p@veardet pa vardepapperen,

- exponering mot Underliggande Referens kan i m3ajastadkommas genom att
aktuell Emittent ingar ett hedgingupplagg och, rhfillande till Vardepapper
kopplade till en Underliggande Referens ar potdatievesterare exponerade mot
resultatet av dessa hedgingupplagg samt handedserksn komma att paverka
hedgingupplagg och salunda kan uppkomsten av sademalelser paverka
Véardepapprenas varde,

Innehavarrisker

- moten som ror bestammelser for innehavare ké#tditfaststallda majoriteter att
fatta bindande beslut for alla innehavare,

- under sarskilda omstandigheter kan innehavarmoro hela vardet pa sina
investeringar,

Risk med Emittent och borgensman

- en sankt vardering som i forekommande fall medgiestaende skuldebrev fran
Emittenten eller borgensmannen (om det ar tillagtpkyv ett kreditvarderingsinstityt
kan leda till ett minskat handelsvarde pa vardepesp

- vissa intressekonflikter kan uppsta (se punktriedan).
Rattsliga risker

- forekomsten av ytterligare en storningshéandeldler epotentiella ytterligare
storningshandelser kan komma att leda till en jimgeav vardepapperen, tidi
inlésen eller kan leda till att det belopp som d$letalas vid planerad inldsen

annorlunda én det belopp som forvantas betalaplaiterad inlésen och foljaktlige
kan uppkomsten av ytterligare en storningshandetseeller potentiella ytterligar
storningshandelse f& en negativ inverkan pa vapepans varde eller likviditet,

TS

- kostnader och beskattning kan betalas for vanujegran,

- vardepapperen kan l6sas in i handelse av olagligher ogenomférbarhet och ¢n
sadan inlésen kan leda till att en investerare kde gora nagon vinst pd en
investering i vardepapperen,

- ett rattsbeslut eller en andring av administrgigxis eller en @ndring av engelsk
eller fransk lag, efter omstandigheterna, efteruht for grundprospektet ka
paverka vardet pa berdrda vardepapper negativt,

=]

- Vid borjan av erbjudandeperioden kommer den gegarara okdnda men de Slutliga
Villkoren kommer specificera ett indikativt intetiza Potentiella investerare &r
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Punkt

Rubrik

tvungna att grunda sitt beslut att kopa Vardepappet beaktande av detta indikati
intervall innan de notifieras om den faktiska gegrisom kommer att galla f@
Vardepapperna. Notifiering om den faktiska sats@man eller procenten, saso
tilampligt, kommer att publiceras pa samma satmsde Slutliga Villkoren
publiceras.

Sekundara marknadsrisker

- det enda sattet pa vilket en innehavare kanseraivarde fran vardepapperet fg

inlosendatumet ar att salja det till den d& gakanthrknadskursen pa en tillgang

sekundarmarknad och att det da kanske inte finmpmaekundarmarknad for

vardepapperen (vilket kan innebara att en investensaste l6sa in eller vanta t
inlésen av vardepapperen for att realisera ettestéiirde an handelsvardet)

- BNP Paribas Arbitrage S.N.C. skyldigt att ageoansmarketmaker. Under vissa

omstandigheter kommer BNP Paribas Arbitrage S.BitGstrava efter att uppratthal
en andrahandsmarknad under Vardepapprens helad Iggtiigt de normals
marknadsvillkor och kommer att lAmna anbud och rgffeser. Marginalen mellar
anbud och offertpriser kan férandras under Vardppaps |6ptid. Under viss
perioder kan det emellertid vara svart, opraktiskér omgjligt for BNP Pariba:
Arbitrage S.N.C. att Iamna anbud eller offertpriseh under dessa perioder kan

=

ocksa vara svart, opraktiskt eller omgjligt att &dgdler salja dessa Vardepapper. Det

kan exempelvis bero pa ogynnsamma marknadsvillikstabila priser eller stor

kurssvangningar, att en stor marknad stdngs elegramsas eller vid tekniska

problem som avbrott eller stérningar i IT-systeferehatverk.
Risker som ror underliggande referens(er)

Det finns aven specifika risker forknippade med dé&japper kopplade till e
Underliggande Referens (inkluderande Hybridvardppgp och en investering
sadana Vardepapper medfor vasentliga risker som dmt forknippade med €
investering i konventionella skuldsedlar. Riskfaktoi forhallande till Vardepappe
kopplade till en Underliggande Referens inkludeeponering mot ett eller fler
index, justeringshandelser och marknadsstorning@r enisslyckande till 6ppe
utbyte, som kan komma att ha en negativ inverkarV@depapprenas varde o
likviditet, och att Emittenten inte kommer att laanmformation efter emissione
avseende den Underliggande Referensen.

Risker som ror specifika produkttyper
Foljande risker &ar forbundna med SPS-produkter
Summerade produkter

Investerare kan exponeras mot en partiell elldstéuhdig forlust av sin investerin
Avkastningen pa vardepapper beror pd resultatetigna eller de underliggand
referenserna och berédknas utifran den viktade sumamaavkastning som faststa
genom att anvanda olika utbetalningsformler.

Vanilla-produkter

Investerare kan exponeras mot en partiell elldstfuhdig férlust av sin investerin
Avkastningen beror pa resultatet pa den eller déediggande referenserna och
egenskaper som knock-in eller knock-out tillampas.

D = 5 = O

.

D

Is

D.6

Risk-varning

Se Punkt D.3 ovan.

For det fall Emittenten blir insolvent eller i ogtiinte kan eller vill aterbetal
Véardepapprena nar dessa forfaller till betalniray kn investerare komma att forlg
hela eller delar av investeringen i Vardepapprena.

Om Garanten inte kan eller vill infria sina atagamdenligt Garantiatagandet n

ra
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Punkt Rubrik
dessa ska infrias, kan en investerare komma ator&rhela eller delar ay
investeringen i Vardepapprena.
Investerare kan &aven komma att forlora hela ellefard av investeringen |i
Véardepapprena till foljd av villkoren for dessa \dépapper.
Section E - Erbjudande
Punkt Rubrik
E.2b Bakgrund till Nettointakterna fran emissionen av Vardepapprenenker att bli en del a
erbjudandet och Emittentens huvudsakliga medel. Sadana intakter kaanma att anvandas for gtt
anvandning av bibehalla positioner inom optioner och terminskaktr eller andra
intakter hedginginstrument.
E.3 Villkor for Detta utgivande av Vardepapper erbjuds i ett Erdojgie till Allmanheten i Finland.
erbjudandet Teckningskursen for Vardepappren ar 110 procent.
E.4 Intressen och Utdver vad som angivits ovan, har savitt Emittenk&mner till ingen person som
intressekonflikter  |varit involverad i utgivandet av Vardepapprena nagsentligt intresse i forhallande
till erbjudandet, inklusive intressekonflikter.
E.7 Kostnader for Inga kostnader debiteras en investerare av Enettent

investeraren
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