FINAL TERMS DATED 22 FEBRUARY 2016
BNP Paribas Arbitrage Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

BNP Paribas

(incorporated in France)
(as Guarantor)

(Note, Warrant and Certificate Programme)

25,000 USD “Phoenix Snowball” Certificates relatingo the S&P GSCI® Crude Oil Excess Return Index
due 11 March 2019

ISIN Code: XS1338482661
BNP Paribas Arbitrage S.N.C.

(as Manager)
The Certificates are offered to the public in the Rpublic of Italy from 22 February 2016

to 26 February 2016
Any person making or intending to make an offethef Securities may only do so:

0] in those Non-exempt Offer Jurisdictions mentioned®aragraph 48 of Part A below, provided such
person is a Manager or an Authorised Offeror (& serm is defined in the Base Prospectus) and that
the offer is made during the Offer Period specifiethat paragraph and that any conditions relet@nt
the use of the Base Prospectus are complied with; o

(ii) otherwise in circumstances in which no obligatisises for the Issuer or any Manager to publish a
prospectus pursuant to Article 3 of the Prospeblissctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachecas relation to such offer.

None of the Issuer, the Guarantor or any Managemh#horised, nor do they authorise, the makirangfoffer
of Securities in any other circumstances.

Investors should note that if a supplement to oupaiated version of the Base Prospectus referrbeltw is

published at any time during the Offer Period (enéd below), such supplement or updated baseectss,

as the case may be, will be published and maddablaiin accordance with the arrangements appbethé

original publication of these Final Terms. Any @stors who have indicated acceptances of the Qdfer
defined below) prior to the date of publicationsofch supplement or updated version of the BasepPctss, as
the case may be, (the "Publication Date") haveritjte within two working days of the Publication ato

withdraw 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 2015, each Supplemerg Batie Prospectus published and approved on arebtéi®
date of these Final Terms (copies of which arelabbs as described below) and any other Suppletoetite
Base Prospectus which may have been published pprdwed before the issue of any additional amotint o
Securities (the Supplements) (provided that to the extent any such Supplen(@ns published and approved
after the date of these Final Terms and (ii) previdr any change to the Conditions of the Secugritiech
changes shall have no effect with respect to thed@ons of the Securities to which these Finalmgnrelate)
which together constitute a base prospectus for pingoses of Directive 2003/71/EC (th€rbspectus
Directive") (the "Base Prospectuy. The Base Prospectus and the Supplement to aBe Brospectus have
been passported into Italy in compliance with Aetit8 of the Prospectus Directive. This documemistitutes
the Final Terms of the Securities described hei@ithe purposes of Article 5.4 of the Prospectig®ive and
must be read in conjunction with the Base Prospecttull information on BNP Paribas Arbitrage Isst&
B.V. (the 'Issuer') BNP Paribas (theGuarantor") and the offer of the Securities is only avaiibh the basis
of the combination of these Final Terms and theeBRsospectus. A summary of the Securities (which
comprises the Summary in the Base Prospectus asdaioheo reflect the provisions of these Final Tgrias
annexed to these Final Terms. The Base Prospectuaryy Supplements(s) to the Base Prospectus asd th
Final Terms are available for viewing at www.prdabborsa.com and copies may be obtained free afgghat
the specified offices of the Security Agents. Thes® Prospectus and the Supplements to the BaseePros
will also be available on the AMF website www.amdiice.org

References herein to numbered Conditions are tdetfms and conditions of the relevant series ofuBeées
and words and expressions defined in such termscanditions shall bear the same meaning in thesal Fi
Terms in so far as they relate to such series ofi$es, save as where otherwise expressly pravide

These Final Terms relate to the series of Secsrréie set out in "Specific Provisions for each Sérilow.
References herein t@ecurities' shall be deemed to be references to the reléSacarities that are the subject
of these Final Terms and referencesSecurity" shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

SERIES NO. OF NO OF ISIN COMMON  ISSUE PRICEPER EXERCISE DATE
NUMBER SECURITIES SECURITIES CODE SECURITY
ISSUED
CEO020FDE 25,000 25,000 XS1338482661 133848266 uem 1 4 March 2019

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: 5 February 2016
4. Issue Date 3 March 2016
5. Consolidation: Not applicable
6. Type of Securities: (@) Certificates
(b) The Securities are Commodity Securities

Automatic Exercise of Certificates applies to the



10.

11.

12.

Form of Securities:

Business Day Centre(s):

Settlement:

Certificates.

The Exercise Date is 4 March 2019 or, if such dagat a
Business Day, the immediately succeeding Business D

The Exercise Date will be subject to the same aatjests
provided for the Final Pricing Date.

The Exercise Settlement Date is 11 March 2019

The minimum number of Securities that may be exerti
by the Holder is (1) one Security and in excessetbfeby
multiples of (1) one Security.

The provisions of Annex 6 Additional Terms and
Conditions for Commodity Securitjeshall apply.

Clearing System Global Security

The applicable Business@ayre for the purposes of the
definition of "Business Day" in Condition 1 is NeXork.

Settlement will be by way of cash payr(€ash Settled
Securitieg

Rounding Convention for Cash Settlemeritiot applicable

Amount:
Variation of Settlement:

Issuer's option to vary settlement:

Final Payout

SPS Payouts

The Issuersduz have the option to vary settlement in
respect of the Securities.

NA x SPS Payout
NA means the Notional Amount.
SPS Reverse Convertible Standard Securities:
(A) if no Knock-in Event has occurred:
100%

(B) if a Knock-in Event has occurred:

Min (100%, Final Redemption Value)
Where

Final Redemption Value means Underlying Reference
Value

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Dateth@)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valoati
Date (ii) divided by the relevant Underlying Refece
Strike Price;

Underlying Referenceis as set out in item 29(a).

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Hrice
respect of such day;

SPS Valuation Date means the SPS Redemption
Valuation Date;

SPS Redemption Valuation Datemeans the Final Pricing
Date;



13.
14.
15.
16.

17.
18.
19.
20.
21.

22.
23.

Payout Switch:

Aggregation:

Relevant Asset(s):

Entitlement:

Exchange Rate/Conversion Rate

Settlement Currency:

Syndication:

Minimum Trading Size:
Principal Security Agent:
Registrar:

Calculation Agent:

Governing law:

Masse provisions (Condition 9.4):

Strike Price Closing Value applicable

Underlying Reference Strike Pricemeans, in respect of
an Underlying Reference, the Underlying Reference
Closing Price Value for such Underlying Referencettoe
Strike Date;

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Hrice
respect of such day;

SPS Valuation Datemeans the Strike Date.
Strike Date means the Initial Pricing Date
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

The settlement currency foe frayment of the Cash
Settlement Amount is U.S. dollardfSD").

The Securities will be distributedaonon-syndicated basis.
Not applicable.
BNP Paribas Arbitrage £N

Not applicable

BNP Paribas Arbitrage S.N.C.

160-162 boulevard MacDonald, 75019 Paris France
English law

Not Applicable

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

24.
25.
26.
27.
28.
29.

@)

(b)

Hybrid Securities:
Index Securities:
Share Securities:
ETI Securities
Debt Securities:

Commodity Securities:

Not applicable
Not applicable
Not applicable
Not applicable.
Not applicable.
Applicable

Commodity/Commodities/ Commodity The Securities relate to tl8P GSCI® Crude Oil Excess

Index/Commodity Indices:

Pricing Date(s):

Return Index (Bloomberg page “SPGSCLP <Index>";

Reuters page “O#SPGS”), a commodity index (the
“Commodity Index”) comprised of various commodity-

specific indices (the “Sub Indices”).

The Commodity Index is calculated and publishedS&P

Dow Jones Indices LLC, a part of McGraw Hill Finaic
(the “Index Calculation Agent”, the “Index Sponsarid the
“Price Source”).

Each of the Initial Pricing Datach Automatic Early



Redemption Valuation Date and the Final PricingeDat

(c) Initial Pricing Date: 29 February 2016

(d) Final Pricing Date: 4 March 2019

(e) Commodity Reference Price: The Specified Pricdhef@ommaodity Index.

) Delivery Date: Not applicable.

(9) Nearby Month: Not applicable.

(h) Specified Price: The closing level of the Commodiitgiex.

0] Exchange: As per Conditions.

0] Disruption Fallback(s): As per Conditions.

(k) Valuation Time: The time at which the Commodity &eihce Price is
published by the Price Source.

0] Specified Maximum Days of Disruption:  As per Coitlis.

(m) Weighting: Not applicable.

(n) Rolling Futures Contract Securities: No.

30. Inflation Index Securities: Not applicable

31. Currency Securities: Not applicable

32. Fund Securities: Not applicable

33.  Futures Securities: Not applicable

34.  Credit Securities: Not applicable

35. Underlying Interest Rate Securities: Not applicable

36. Preference Share Certificates: Not Applicable

37. OET Certificates: Not applicable

38. Additional Disruption Events: Applicable.
Hedging Disruption does not apply to the Securities

39. Optional Additional Disruption Events: (@) The following Optional Additional Disruption

Events apply to the Securities: Increased Cost of
Hedging.

(b) Delayed Redemption on Occurrence of an

Additional Disruption Event and/or Optional
Additional Disruption Event (in the case of
Certificates): Not applicable.

40. Knock-in Event: Applicable

If the Knock-in Value is less than the Knock-in le¢un
respect of a Knock-in Determination Day

(a) SPS Knock-in Valuation: Applicable.
Knock-in Value means the Underlying Reference Value;

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Dateth@)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valoati
Date (i) divided by the relevant Underlying Refece
Strike Price;



(b) Level:
(c) Knock-in Level/Knock-in Range Level:
(d) Knock-in Period Beginning Date:

(e) Knock-in Period Beginning Date Day
Convention:

(f) Knock-in Determination Period:
(g) Knock-in Determination Day(s):
(h) Knock-in Period Ending Date:

(i) Knock-in Period Ending Date Day
Convention:

() Knock-in Valuation Time:

(k) Knock-in Observation Price Source:

(I) Disruption Consequences:
41.
PROVISIONS RELATING TO WARRANTS
42.

Knock-out Event:

Provisions relating to Warrants:

PROVISIONS RELATING TO CERTIFICATES

43. Provisions relating to Certificates:

(a) Notional Amount of each
Certificate:

(b) Partly Paid Certificates:

(c) Interest:

(d) Fixed Rate Provisions

(e) Floating Rate Provisions

) Screen rate Determination

Underlying Referencemeans as set out in item 29(a);

Underlying Reference Closing Price Valuemeans in
respect of a SPS Valuation Date, the Relevant Frice
respect of such day;

SPS Valuation Date means the Knock-in Determination
Day;

Strike Price Closing Value applicable

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@ps
Price Value for such Underlying Reference on thek&t

Date;

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Frice
respect of such day;

SPS Valuation Datemeans the Strike Date.
Strike Date means the Initial Pricing Date
Not applicable

70%

Not applicable.
Not applicable.

Not applicable.

Final Pricing tea

Not applicable.
Not applicable.

Not applicable.
Not applieab
Not applicable.

Not applicable

Not applicable

Applicable
UsD 100

The Certificates are Pattly Paid Certificates.
Not applicable
Not applicable
Not applicable
Not applicable



(@)
(h)

@
0

@
(ii)

(iii)

(iv)

V)

ISDA Determination

FBF Determination

Linked Interest Certificates

Payment of Premium Amount(s):
Premium Amount(s)

Linked Premium Amount
Certificates:

Variable Premium Amount
Certificates:

Premium Amount Payment
Date(s):

Premium Amount Rate :

Not applicable
Not applicable
Not applicable
Applicable
NA x Premium Amount Rate

Applicable — see Commodity Linked Premium Amount
Certificates below.

Not applicable

7 September 2016 (i=1); 9 March 2017 (i=2); 7 Seyer
2017 (i=3); 9 March 2018 (i=4), 7 September 201&Yi
and 11 March 2019 (i=6).

Snowball Digital Couponis applicable

Ratqi) + SumRatg)

where:
Rate(i) means 6.35 per cent.

"I" is a number from 1 to 6 and it means the rele@&R®
Coupon Valuation Date;

SPS Coupon Valuation Date(imeans the relevaimterest
Pricing Date,

Interest Pricing Date means as set out in § 43(0)(ii).

Sum Rate(i) means the sum of Rate(i) for each SPS
Coupon Valuation Date in the period from (but exiahg)
the last occurring Snowball Date (or if none theuks Date)
to (but excluding) the relevant SPS Coupon ValuebDate;

Snowball Date means each date on which the relevant
Snowball Digital Coupon Condition is satisfied;

Snowball Digital Coupon Condition means that the
Snowball Barrier Value for the relevant SPS Coupon
Valuation Date is greater than or equal to the Syaiw
Level;

Snowball Levelmeans 70%;

Snowball Barrier Value means the Underlying Reference
Value;

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Dateth@)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valoati
Date (i) divided by the relevant Underlying Refece
Strike Price;

Underlying Referenceis as set out in item 29(a).

Underlying Reference Closing Price Valuemeans in
respect of a SPS Valuation Date, the Relevant Frice
respect of such day;

SPS Valuation Date means the relevant SPS Coupon



Valuation Date;
Strike Price Closing Value applicable

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@Gtps
Price Value for such Underlying Reference on thek&t

Date;

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Frice
respect of such day;

SPS Valuation Datemeans the Strike Date.

Strike Date means the Initial Pricing Date

(vi) Premium Amount Record 1 September 2016 (i=1); 3 March 2017 (i=2); 1 Seter
Date(s): 2017 (i=3); 5 March 2018 (i=4), 3 September 20k
and 7 March 2019 (i=6).
(k) Index Linked Premium  Amount Not applicable
Certificates:
0] Share Linked Premium AmountNot applicable
Certificates:
(m) ETI Linked Premium Amount Not applicable
Certificates:
(n) Debt Linked Premium Amount Not applicable
Certificates:
(o) Commodity Linked Premium Amount  Applicable

Certificates:

0] Commaodity/ As set out in §29(a) above.
Commodities/Commodity
Index/Commodity Indices:

(ii) Interest Pricing Date(s): 29 August 2016 (i=1); R&bruary 2017 (i=2); 29 August
2017 (i=3); 28 February 2018 (i=4), 29 August 2(L)
and Final Pricing Date (i=6).

(iii) Initial Pricing Date: 29 February 2016

(iv) Final Pricing Date: 4 March 2019

(V) Commaodity Reference Price: As set out in § 29(e).

(vi) Delivery Date: Not applicable.

(vii) Nearby Month: Not applicable.

(viii) Specified Price: The closing level of the Commaodiitglex.

(ix) Exchange: As per Conditions.

x) Disruption Fallback(s): As per Conditions.

(xi) Premium Amount Valuation The time at which the Commodity Reference Price is
Time: published by the Price Source.

(xii) Specified Maximum Days of As per Conditions.
Disruption:

(xiii)  Weighting: Not applicable.

(p) Inflation Index Linked Premium Not applicable



(@

©)

®

(u)
V)
(W)
)

(i)

(iii)

(iv)

v)

Amount Certificates

Currency Linked Premium
Amount Certificates:

Fund Linked Premium Amount
Certificates:

Futures Linked Premium Amount
Certificates:

Underlying Interest Rate Linked
Interest Provisions

Instalment Certificates:
Issuer Call Option:
Holder Put Option:

Automatic Early Redemption:

Automatic Early Redemption
Event:

Automatic Early Redemption
Payout:

Automatic Early Redemption
Date(s):

Observation Price Source:

Underlying Reference Level

Not applicable

Not applicable

Not applicable

Not applicable

The Certificates are mstélment Certificates.
Not applicable

Not applicable

Applicable

Applicable
Single Standard Automatic Early Redemption

If on any Automatic Early Redemption Valuation Date
SPS AER Value is greater than or equal to the Aatam
Early Redemption Level

SPS Automatic Early Redemption Payout:
NA x (AER Redemption Percentage + AER Exit Rate)
AER Redemption Percentageneans 100%

7 September 2016 (i=1); 9 March 2017 (i=2); 7 Seyner
2017 (i=3); 9 March 2018 (i=4) and 7 September 2(28)

Not applicable

Not applicable
SPS AER Valuation Applicable
SPS AER Valuemeans the Underlying Reference Value;

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Dateth@
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valnati
Date (i) divided by the relevant Underlying Refece
Strike Price,

Underlying Referencemeans as set out in item 29(a);

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Hrice
respect of such day;

SPS Valuation Date means each Automatic Early
Redemption Valuation Date;

Strike Price Closing Value:Applicable

Underlying Reference Strike Pricemeans , in respect of
an Underlying Reference, the Underlying Referenlosi@g
Price Value for such Underlying Reference on thek&t
Date;



In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Relevant Frice
respect of such day;

SPS Valuation Datemeans the Strike Date.
Strike Date means the Initial Pricing Date

(vi) Automatic Early Redemption 100 per cent.

Level:

(vii) Automatic Early Redemption  Not applicable
Percentage:

(vii)  AER Rate 0%

(ix) AER EXxit Rate: AER Rate

x) Automatic Early Redemption 29 August 2016 (i=1); 28 February 2017 (i=2); 29gAst
Valuation Date(s)/Period(s): 2017 (i=3); 28 February 2018 (i=4) and 29 Augusi&O0

(i=5)
) Renouncement Notice Cut-off 5.00 pm (Milan time)
Time:
(2) Strike Date: Not applicable
(aa) Strike Price: Not applicable.
(bb) Redemption Valuation Date: Not applicable
(cc) Averaging: Averaging does not apply to the Seasiti
(dd) Observation Dates: Not applicable.
(ee) Observation Period: Not applicable.
(ff) Settlement Business Day: Not applicable.
(99) Cut-off Date: Not applicable.
(hh) Identification information of Not applicable.
Holders as provided by Condition
29:
DISTRIBUTION AND US SALES ELIGIBILITY
44. U.S. Selling Restrictions: Not applicable
45. Additional U.S. Federal income taxNot applicable
consequences:
46. Registered broker/dealer: Not applicable
47. TEFRA C or TEFRA Not Applicable: TEFRA Not Applickeb
48. Non-exempt Offer: Applicable.
0] Non-exempt Offer Republic of Italy
Jurisdictions:
(ii) Offer Period: The period from, and including, 22oRery 2016 until, and
including, 26 February 2016, subject to any ealbgiag or
extension of the Offer Period, as indicated in Baitem 6.
(iii) Financial Not applicable. See “Placing and Underwriting” afrB.

intermediaries granted
specific consent to use
the Base Prospectus in

10



accordance with the
Conditions in it:

(iv) General Consent: Not Applicable

V) Other Authorised Not Applicable
Offeror Terms:

PROVISIONS RELATING TO COLLATERAL AND SECURITY
49. Collateral Security Conditions: Not applicable

Responsibility

The Issuer accepts responsibility for the inforortcontained in these Final Terms. To the besthef
knowledge of the Issuer (who has taken all readenadre to ensure that such is the case), thenmaftion
contained herein is in accordance with the facts @es not omit anything likely to affect the impof such
information.

Signed on behalf of BNP Paribas Arbitrage Issudhte

As Issuer:

By: ..Carlyne DERIEUX.. Duly authorised

11



PART B — OTHER INFORMATION
Listing and Admission to trading

Application will be made for the Securities to bématted to trading on the Multilateral Trading
Facility EuroTLX (managed by EuroTLX SIM S.p.A.hé& "Euro TLX") with effect from a date prior
to the Issue Date.

Ratings

The Securities have not been rated.

The rating of the Issuer is A+ from Standard andrRo

The rating of the Guarantor is A1 from Moody's @dfrom Standard and Poor's.

As defined by Moody's, an "A" rating means that ¢héigations of the Issuer and the Guarantor under
the Programme are judged to be upper-medium gradeaee subject to low credit risk. Moody's
appends numerical modifiers 1, 2, and 3 to eaclerienating classification from Aaa through Caa.
The modifier 1 indicates that the obligation rairkghe higher end of its generic rating category.

As defined by Standard & Poor's, an obligationdadfe is somewhat more susceptible to the adverse
effects of changes in circumstances and economiwitons than obligations in higher-rated
categories. However, the relevant Issuer and @t@r'a capacity to meet its financial commitment on
the obligation is still strong. The addition of l$(+) or minus (-) sign shows relative standirithim

the major rating category"

Moody's and Standard & Poor's are established énBhropean Union and are registered under
Regulation (EC) No. 1060/2009 (as amended).

Interests of Natural and Legal Persons Involved inthe Offer

Investors shall be informed of the fact that DelwsBank S.p.A. (the "Distributor") will receive fro
the Issuer placement fees implicit in the Issued®nf the Securities equal to a maximum annual
amount of 3.00% of the issue amount. All placenfieas will be paid out upfront.

Investors must also consider that such fees areinobided in the price of the Securities on the
secondary market and, therefore, if the Securéfessold on the secondary market, fees embedded in
the Issue Price will be deducted from the saleepric

Save as discussed in thedtential Conflicts of Interestparagraph in theRisk Factor$ in the Base
Prospectus, so far as the Issuer is aware, norpergolved in the offer of the Securities has aeriest
material to the offer.

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

See Base Prospectus for an explanation of effecvadbne of Investment and associated risks in
investing in Securities.

Past and further performances of the Underlying @oxity are available on the relevant Exchange
website: _www.us.spindices.com and its volatility yrae obtained at the office of the Calculation
Agent by mail to the following address: dl.xassetlyi@ uk.bnpparibas.com.

The Issuer does not intend to provide post-issuarfoemation.
General Disclaimer

Neither the Issuer nor the Guarantor shall have latlity for any act or failure to act by an Inde
Sponsor in connection with the calculation, adjwsitror maintenance of an Index. Except as
disclosed prior to the Issue Date, neither thedsghe Guarantor nor their  affiiates has any
affiliation with or control over an Index or IndeSponsor or any control over the computation,
composition or dissemination of an Index. Althoulba Calculation  Agent  will obtain
information concerning an Index from publicly awdile sources it believes reliable, it will not
independently verify this information. Accordinglyyo representation, warranty or undertaking
(express or implied) is made and  no responsibiltyaccepted by the Issuer, the Guarantor, their
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affiliates or the Calculation Agent as to the aacy, completeness and timeliness of
information concerning an Index.

S&P GSCI Crude Oil Index Excess Return Index Disclaner

Neither the Issuer nor the Guarantor shall havel@mylity for any act or failure to act by an Inde
Sponsor in connection with the calculation, adjwstmor maintenance of the Index. Except as
disclosed prior to the Issue Date, neither thedssor the Guarantor has any affiliation with ontol
over the Index or Index Sponsor or any control aliercomputation, composition or dissemination of
the Index. Although the Calculation Agent will abit information concerning the Index from publicly
available sources it believes reliable, it will modependently verify this information. Accordingiyo
representation, warranty or undertaking (expressptied) is made and no responsibility is accepted
by the Issuer or the Guarantor as to the accuraogpleteness and timeliness of information
concerning the Index.

The Certificates are not sponsored, endorsed,sgddomoted by Standard & Poor's, a division of The
McGraw-Hill Companies, Inc. ("S&P"). Standard & FPsodoes not make any representation or
warranty, express or implied, to the owners of @eetificates or any member of the public regarding
the advisability of investing in securities genbralr in the Certificates particularly or the ahjlof the
S&P Indices to track general commodity market penfmce. S&P's only relationship to the Issuer is
the licensing of certain trademarks and trade naoh&&P and of the S&P Indices, which indices are
determined, composed and calculated by S&P witregsdrd to the Issuer or the Certificates. S&P has
no obligation to take the needs of the Issuer erdWners of the Certificates into consideration in
determining, composing or calculating the S&P ledic S&P is not responsible for and have not
participated in the determination of the timing fices at, or quantities of the Certificates tadseied

or in the determination or calculation of the egqpraby which the Certificates are to be convertad i
cash. S&P has no obligation or liability in contiec with the administration, marketing or tradiofy
the Certificates.

S&P DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMETENESS OF THE S&P
INDICES OR ANY DATA INCLUDED THEREIN AND S&P SHALLHAVE NO LIABILITY FOR
ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN&B MAKES NO WARRANTY,
EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BMHE ISSUER, THE OWNERS
OF THE CERTIFICATES OR ANY OTHER PERSON OR ENTITRBM THE USE OF THE S&P
INDICES OR ANY DATA INCLUDED THEREIN. S&P MAKES NOEXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIESOF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH FEET TO THE S&P INDICES
OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT SHALL S&P HAVE ANY LIABILITY FOR ANY SPECKL, PUNITIVE, INDIRECT,
OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITSEVEN IF NOTIFIED OF THE
POSSIBILITY OF SUCH DAMAGES.

The S&P Marks are trademarks of The McGraw-Hill @amies, Inc. and have been licensed for use by
BNP Paribas and its affiliates.

Operational Information
Relevant Clearing System(s): Euroclear and Clesastr Luxembourg
Terms and Conditions of the Public Offer

Offer Price: The Issue Price (of which a maximumuai
amount of 3.00% is represented by commissions
payable to the Distributor).

Conditions to which the offer is subject: The Oftérthe Securities is conditional on their
issue.

The Issuer reserves the right to withdraw the
offer and cancel the issuance of the Securities for
any reason, in agreement with the Distributors at
any time on or prior to the Issue Date. For the

13



Description of the application process:

14

avoidance of doubt, if any application has been
made by a potential investor and the Issuer
exercises such a right, each such potential
investor shall not be entitled to subscribe or
otherwise acquire the Securities.

The Issuer will in its sole discretion determine
the final amount of Securities issued of USD
2,500,000, without prejudice for the right of the
Issuer to increase the number of Securities to be
issued during the Offer Period, as indicated
below. Application will be made for the final
amount of Securities that is issued on Issue Date
to be admitted to trading on the Multilateral
Trading Facility EuroTLX (managed by
EuroTLX SIM S.p.A.). The final amount of the
Securities issued will be determined by the Issuer
in light of prevailing market conditions, and is it
sole and absolute discretion depending on the
number of Securities which have been agreed to
be subscribed as of the Issue Date.

The Offer Period may be closed early as
determined by Issuer in its sole discretion and
notified on or around such earlier date by
publication on the following webpage
http://www.prodottidiborsa.com.

The Issuer reserves the right to extend the Offer
Period. The Issuer will inform of the extension of
the Offer Period by means of a notice to be
published on the following webpage
http://www.prodottidiborsa.com.

The Issuer reserves the right to increase the
number of Securities to be issued during the
Offer Period. The Issuer will inform the public of
the size increase by means of a notice to be
published on the following webpage
http://www.prodottidiborsa.com.

The final amount of the Securities issued will be
determined by the Issuer in light of prevailing

market conditions, and in its sole and absolute
discretion depending on the number of Securities
which have been asked to be subscribed for
during the Offer Period.

Applicattorsubscribe for the Securities can be
made in Italy through the trading-online platform
of the Distributor from, and including, 22
February 2016 to, and including 26 February
2016, subject to any early closing or extension of
the Offer Period.The distribution activity will be
carried out in accordance with the usual
procedures of the Distributor.

The Distributor is responsible for the notification
of any withdrawal right applicable in relation to
the offer of the Securities to potential investors.

Prospective investors will not be required to



enter into any contractual arrangements directly
with the Issuer in relation to the subscription for
the Securities.

Applicants having no client relationship with the

Distributor with whom the acceptance form is

filed may be required to open a current account
or to make a temporary non-interest bearing
deposit of an amount equal to the counter-value
of the Securities requested, calculated on the
basis of the Issue Price of the Securities. In the
event that the Securities are not allotted or only
partially allotted, the total amount paid as a
temporary deposit, or any difference with the

counter-value of the Securities allotted, will be

repaid to the applicant without charge by the
Issue Date.

By purchasing the Securities, the holders of the
Securities are deemed to have knowledge of all
the Conditions of the Securities and to accept
said Conditions.

Applications received by the Distributor prior to
the start of the Offer Period or after the closing
date of the Offer Period, will be considered as
not having been received and will be void.

Details of the minimum and/or maximum amour¥inimum subscription amount per investor:
of application USD 100.

Maximum subscription amount per investor:
25,000 * Notional Amount.

The maximum amount of application of
Securities will be subject only to availability at
the time of the application.

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

Details of the method and time limits for paying@he Securities will be issued on the Issue Date
up and delivering the Securities: against payment to the Issuer by the Distributor
of the gross subscription moneys.

The Securities are cleared through the clearing
systems and are due to be delivered through the
Distributor on or around the Issue Date.

Manner in and date on which results of the offdé?ublication by loading the following webpage
are to be made public: (http://www.prodottidiborsa.com) in each case on
or around the Issue Date.

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

Process for notification to applicants of th&here are no pre-identified allotment criteria.
amount allotted and indication whether dealin

) e ) 1‘.Ilhe Distributor will adopt allotment criteria that
may begin before notification is made:

ensure equal treatment of prospective investors.
All of the Securities requested through the
Distributor during the Offer Period will be
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assigned up to the maximum amount of the
Offer.

In the event that during the Offer Period the
requests exceed the number of Securities to be
issued, the Issuer will at it discretion, eithey, (
proceed to increase the size of the offer or, (ii)
early terminate the Offer Period and suspend the
acceptance of further requests.

Each investor will be notified by the Distributor
of its allocation of Securities after the end of th
Offer Period and in any event on or around the
Issue Date.

No dealings in the Securities may take place
prior to the Issue Date.

Amount of any expenses and taxes specificallyhe Issuer is not aware of any expenses and
charged to the subscriber or purchaser: taxes specifically charged to the subscriber.

For the Offer Price which includes the
commissions payable to the Distributor, see
above "Offer Price".

7. Placing and Underwriting

Name(s) and address(es), to the extent knownThe Distributor with the address set out below
the Issuer, of the placers in the various countries
where the offer takes place:

Name and address of the co-ordinator(s) of tidot applicable.
global offer and of single parts of the offer:

Name and address of any paying agents aBWP Paribas Securities Services, Milan Branch

depository agents in each country (in addition tg. .
the Principal Security Agent): \9la Ansperto 5, 20123, Milano, Italy.

Entities agreeing to underwrite the issue on Ehe placement activity will be carried out by:
firm commitment basis, and entities agreeing IB
place the issue without a firm commitment or
under "best efforts" arrangements: Piazza del Calendario 3

20126 Milan

eutsche Bank S.p.A.

Italy
(the Distributor )

No underwriting commitment will be undertaken
by the Distributor(s).

When the underwriting agreement has been Niot applicable.
will be reached:

8. Yield (in the case of Certificates)
Not applicable.

9. Form of Renouncement Notice
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RENOUNCEMENT NOTICE
(to be completed by the Holder of the Security)
BNP Paribas Arbitrage Issuance B.V.
25,000 USD “Phoenix Snowball” Certificates relatingo the S&P GSCI® Crude Oil Excess Return Index
due 11 March 2019
ISIN Code: XS1338482661
(the "Securities")

To: BNP Paribas Securities Services, Milan Branch

Via Ansperto 5, 20123 Milano, Italy

Fax No: (39) 02 72474 444

We/l the undersigned Holder(s) of the Securities

hereby communicate that we are renouncing the aatioraxercise on the Exercise of the rights grahtethe
Securities in accordance with the Terms and Camditiof the Securities, as amended and/or supplechdryt
the applicable Final Terms (th8&curity Terms").

Series No. of the Securities:
Number of Securities the subject of this notice:

The undersigned understands that if this RenounceNwtice is not completed and delivered as pravidethe
Security Terms or is determined to be incompletenat in proper form (in the determination of thaliin
Security Agent), it will be treated as null anddioi

If this Renouncement Notice is subsequently coettd the satisfaction of the Italian Security Agérwill be
deemed to be a new Renouncement Notice submittéteatme such correction was delivered to thedtal
Security Agent.

Expressions defined in the Security Terms shalt Heasame meanings in this Renouncement Notice.
Place and date:

Signature of the Holder

Name of beneficial owner of the Securities

Signature
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ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE
PROSPECTUS

Summaries are made up of disclosure requirementsvikres "Elements”. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdirnthe Elements required to be included in a sumyfar

this type of Securities, Issuer and Guarantor. Bseasome Elements are not required to be addredisec:
may be gaps in the numbering sequence of the EtesmEwmen though an Element may be required to be
inserted in the summary because of the type ofrfiesulssuer and Guarantor(s), it is possiblettha relevant
information can be given regarding the Elementthis case a short description of the Element shdagd
included in the summary explaining why it is noplagable.

Section A - Introduction and warnings

Element Title

Al Warning thatthe | « This summary should be read as an introduction to e Base
summary should Prospectus and the applicable Final Terms. In thisummary, unless
be read as an otherwise specified and except as used in the firggaragraph of
introduction and Element D.3, "Base Prospectus" means the Base Prasgus of BNPP
provision as to B.V., BNPP, BP2F, BNPPF and BGL dated 9 June 2015sa
claims supplemented from time to time. In the first paragaph of Element

D.3, "Base Prospectus" means the Base Prospectus BNPP B.V.,
BNPP, BP2F, BNPPF and BGL dated 9 June 2015.

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

* Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is broughbefore a court
in a Member State of the European Economic Area, th plaintiff may,
under the national legislation of the Member Statevhere the claim is
brought, be required to bear the costs of translatig the Base
Prospectus and the applicable Final Terms before t 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 summa including any
translation hereof, unless it is misleading, inacaate or inconsistent
when read together with the other parts of the Basé@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| Not applicable. See Section E.3 “Terms and conufitiof the offer”.
the Base
Prospectus, period
of validity and
other conditions
attached




Section B - Issuer and Guarantor

Element

Title

B.1

Legal and
commercial name
of the Issuer

BNP Paribas Arbitrage Issuance B.MBRIPP B.V." or the 'Issuer").

B.2

Domicile/ legal
form/ legislation/
country of
incorporation

The Issuer was incorporated in the Netherlands pevate company with
limited liability under Dutch law having its regised office at Herengrach
537, 1017 BV Amsterdam, the Netherlands.

—

B.4b

Trend information

BNPP B.V. is dependent upon BNPBNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in theuasice of securities such as
Notes, Warrants or Certificates or other obligagiomhich are developed,
setup and sold to investors by other companieBarBINPP Group (including
BNPP). The securities are hedged by acquiring ingdonstruments from
BNP Paribas and BNP Paribas entities as descnibEteiment D.2 below. A$
a consequence, the Trend Information described reipect to BNPP shal
also apply to BNPP B.V.

B.5

Description of the
Group

BNPP B.V. is a wholly owned subsidiary of BNP Pagb BNP Paribas is th
ultimate holding company of a group of companied amnages financigl
operations for those subsidiary companies (togatieeiBNPP Group").

D

B.9

Profit forecast or
estimate

Not applicable, as there are no profit forecastsstimates made in respect |of
the Issuer in the Base Prospectus to which thisnsamyrelates.

B.10

Audit report
gualifications

Not applicable, there are no qualifications in aogit report on the historical
financial information included in the Base Prospsct

B.12

Selected historical key financial information:

Comparative Annual Financial Data - In EUR

31/12/2014 31/12/2013

Revenues

432,263 397,608

Net income, Group share

29,043 26,749

Total balance sheet

64,804,833,465 48,963,076,836

Shareholders’ equity (Group share)

445,206 416,163

Comparative Interim Financial Data — In EUR

30/06/2015 30/06/2014

Revenues

158,063 218,961

Net Income, Group Share

10,233 14,804

30/06/2015 31/12/2014

Total Balance Sheet

51,184,742,227 64,804,833,465

Shareholders’ Equity (Group Share)

455,439 445,206

Statements of no significant or material adverse change
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Element | Title
There has been no significant change in the firrwei trading position of the BNPP Group sin
30 June 2015 (being the end of the last finanaailopl for which interim financial statements ha
been published). There has been no material adebesege in the prospects of BNPP or the BN
Group since 31 December 2014 (being the end oflake financial period for which audited
financial statements have been published).
There has been no significant change in the firrari trading position of BNPP B.V. since 30
June 2015 and there has been no material adveasgelin the prospects of BNPP B.V. since
December 2014.
B.13 Events Not applicable, as at 10 September 2015 and tobést of the Issuer's
impacting the | knowledge, there have not been any recent everithvahe to a material extent
Issuer's relevant to the evaluation of the Issuer's solvesicge 30 June 2015.
solvency
B.14 Dependence | The Issuer is dependent upon BNPP and other merobgres BNPP Group.
upon othe.r' See also Element B.5 above.
group entities
BNPP B.V. is dependent upon BNPP. BNPP B.V. ishally owned subsidiary
of BNPP specifically involved in the issuance ofcuwdties such as Notes,
Warrants or Certificates or other obligations whégh developed, setup and sold
to investors by other companies in the BNPP Graoplyding BNPP). The
securities are hedged by acquiring hedging instnisnéom BNP Paribas and
BNP Paribas entities as described in Element Didbe
B.15 Principal The principal activity of the Issuer is to issuelém acquire financial instrumen
activities of any nature and to enter into related agreemimtshe account of various
entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share ¢agfithe Issuer.
shareholders
B.17 Solicited credit| BNPP B.V.'s long term credit ratings are A+ withegative outlook (Standard
ratings Poor's Credit Market Services France SAS) and BBRP's short term credi
ratings are A-1 (Standard & Poor's Credit Markew®es France SAS).
The Securities have not been rated.
A security rating is not a recommendation to b&yi ar hold securities and ma
be subject to suspension, reduction or withdrawalrg time by the assignin
rating agency.
B.18 Description of| The Securities will be unconditionally and irrevbba guaranteed by BNP

the Guarantee

Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed [of
guarantee executed by BNPP on or around 9 June(#td 85uarantee’).

In the event of a bail-in of BNPP B.V. but not BNPRe obligations and/or
amounts owed by BNPP under the guarantee shadicheced to reflect any sug
reduction or modification resulting from the applion of a bail-in of BNPH
B.V. by a relevant regulator.

=

In the event of a bail-in of BNPP but not BNPP B.the obligations and/or
amounts owed by BNPP under the guarantee sha#icheced to reflect any sug
modification or reduction applied to securitiesuisd by BNPP resulting from th
application of a bail-in of BNPP by any relevargukator.

Do =

The obligations under the guarantee are direct ngiitonal, unsecured and
unsubordinated obligations of BNPP and rank andl raitk pari passu amon
themselves and at least pari passu with all otlrectd unconditional, unsecure
and unsubordinated indebtedness of BNPP (save tatwutarily preferred
exceptions).

o Q




Element

Title

B.19

Information
about the
Guarantor

B.19/B.1

Legal and
commercial
name of the
Guarantor

BNP Paribas

B.19/B.2

Domicile/ legal
form/
legislation/
country of
incorporation

The Guarantor was incorporated in France a®@été anonymeander French
law and licensed as a bank having its head officsbaboulevard des Italiens
75009 Paris, France.

B.19/
B.4b

Trend
information

Macroeconomic risk

Macroeconomic and market conditions affect BNPRsults. The nature df
BNPP’s business makes it particularly sensitiveriacroeconomic and market
conditions in Europe, which have been difficult asadiatile in recent years.

In 2014, the global economy continued its slow wecy but there remain
uncertainties, in particular in Europe where theneenic performance during the
second half of 2014 was weaker than expected. IM& @ECD economic
forecasts for 2015 indicate a continuation of matkergrowth in develope
economies but with differences between countriesluding in the euro-zone,
where growth is forecast to be weak in certain toem (including France and
Italy). The forecast is similar for emerging maskéte., moderate growth b
with areas of weakness). Short term risks to memoomic growth highlighte
by the IMF include heightened geopolitical tensiarsd increased financial
market volatility; medium-term risks highlightedcinde weak economic growt
or stagnation in developed countries. Deflationagm a risk in the euro-zon
although the risk has been reduced through the E@Bhouncement of non-
conventional policy measures.

L

Legidation and Regulation applicableto Financial Institutions

Laws and regulations applicable to financial ingtiins that have an impact an
BNPP have significantly evolved. The measures lthate been proposed and/or
adopted in recent years include more stringenttabaind liquidity requirement:
(particularly for large global banking groups swchthe BNPP Group), taxes on
financial transactions, restrictions and taxes mpleyee compensation, limi
on the types of activities that commercial banks eadertake and ring-fencing
or even prohibition of certain activities considi@es speculative within separdte
subsidiaries, restrictions on certain types ofritial products, increased internal
control and reporting requirements, more stringsgriduct of business rule
mandatory clearing and reporting of derivative $agtions, requirements {o
mitigate risks in relation to over-the-counter dative transactions and the
creation of new and strengthened regulatory bodies.

The measures that were recently adopted, or tleaforrwhose implementatio
measures are) in some cases proposed and stilk utisteussion, that hav|
affected or are likely to affect BNPP, include iarficular the French Ordinange
of 27 June 2013 relating to credit institutions #indncing companies (“Sociétés
de financement”), which came into force on 1 Jan&x14, the French banking
law of 26 July 2013 on the separation and regutadfobanking activities and th

1 See in particular: International Monetary Fundorld Economic Outlook (WEO) Update, January 201%095 Currents;
International Monetary Fund. 2014 ; Internationadridtary Fund. World Economic Outlook: Legacies,ud® Uncertainties.
Washington (October 2014) ; OECD - Putting the Eanga on a road to recovery - C. Mann - 25 Novergb&4



Element

Title

=

related implementing decrees and orders and than&@rce of 20 February 201
for the adaptation of French law to EU law withgest to financial matters; th
Directive and Regulation of the European Parliamamd of the Council o
prudential requirements “CRD 4/CRR” dated 26 Jufd32(and the relate
delegated and implementing acts) and many of whmseeisions have bee
applicable since January 1, 2014; the regulatory amplementing technica
standards relating to the Directive and Regula@&D 4/CRR published by th
European Banking Authority; the designation of BNRB a systemically
important financial institution by the Financial aBility Board and the
consultation for a common international standardotal loss-absorbing capacity
(“TLAC”) for global systemically important bankshe public consultation fof
the reform of the structure of the EU banking seofd2013 and the proposal f¢
a Regulation of the European Parliament and ofQbencil of 29 January 201
on structural measures to improve the resilienc&df credit institutions; the
proposal for a Regulation of the European Parlianaexl of the Council of 1
September 2013 on indices used as benchmarks amdigl instruments an
financial contracts; the Regulation of the EuropBarliament and of the Coungil
of 16 April 2014 on market abuse and the Directi¥¢he European Parliament
and of the Council of 16 April 2014 on criminal sdaons for market abuse; the
Directive and the Regulation of the European Paiat and of the Council o
markets in financial instruments of 15 May 2014 tiEuropean Singl
Supervisory Mechanism led by the European CentealkBadopted in October
2013 (Council Regulation of October 2013 conferrisecific tasks on th
European Central Bank concerning policies relatthe prudential supervisio
of credit institutions and the Regulation of ther&pean Parliament and of the
Council of 22 October 2013 establishing a Europ8apervisory Authority a:
regards the conferral of specific tasks on the gean Central Bank (and the
related delegated and implementing acts)), as wsellthe related French
Ordinance of 6 November 2014 for the adaptatiofrm@inch law to the singl
supervisory mechanism of the credit institutiortee Directive of the European
Parliament and of the Council of 16 April 2014 cepdsit guarantee schemes,
which strengthens the protection of citizens’ dégom case of bank failure
(and the related delegated and implementing atts)Directive of the European
Parliament and of the Council of 15 May 2014 esshbig a framework for th
recovery and resolution of credit institutions amdestment firms, whic
harmonizes the tools to address potential banlegrithe Single Resolutio
Mechanism adopted by the European Parliament diptib2014 (Regulation o
the European Parliament and of the Council of 1% 2014 establishing unifor
rules and a uniform procedure for the resolutiorredit institutions and certai
investment firms in the framework of a single resioin mechanism and a single
resolution fund, and the related delegated and emphting acts), whic
provides for the establishment of a Single ResotuBBoard as the authority i
charge of the implementation of the Single ResoiutMechanism and th
establishment of the Single Resolution Fund; thée@ed Regulation on th
provisional system of installments on contributidnscover the administrativ
expenditures of the Single Resolution Board durthg provisional perio
adopted by the European Commission on 8 Octobed, 20 implementin
Regulation of the Council of 19 December 2014 dpex uniform conditions
for the ex-ante contribution to the Single ResoltiFund; the U.S. Federal
Reserve’s final rule imposing enhanced prudenti@ndards on the U.S.
operations of large foreign banks; the “Volcker &ulimposing certai
restrictions on investments in or sponsorship afgeefunds and private equity
funds and proprietary trading activities of U.S.nk& and non-U.S. banks
adopted by the U.S. regulatory authorities in Deoen?013; and the final U.S.
credit risk retention rule adopted on 22 Octobetf22More generally, regulators
and legislators in any country may, at any timeplement new or differen

[©]
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Element

Title

measures that could have a significant impact erfittancial system in gener
or BNPP in particular.

B.19/B.5 | Description of| BNPP is a European leading provider of banking fimahcial services and hgs
the Group four domestic retail banking markets in Europe, egnn Belgium, France, Italy
and Luxembourg. It is present in 75 countries aasldimost 188,000 employees,
including over 147,000 in Europe. BNPP is the pammmpany of the BNR
Paribas Group (the "BNPP Group").
B.19/B.9 | Profit forecast | Not applicable, as there are no profit forecastsstimates made in respect of the
or estimate Guarantor in the Base Prospectus to which this Sanpnelates.
B.19/ Audit report Not applicable, there are no qualifications in augdit report on the historical
B.10 qualifications | financial information included in the Base Prospsct
B.19/ Selected historical key financial information:
B.12 Comparative Annual Financial Data - In millions of EUR
31/12/2014 (audited) 31/12/2013* (audited)
Revenues 39,168 37,286
Cost of risk (3,705) (3,643)
Net income, Group share 157 4,818
* Restated following the application of accountitenslards IFRS10, IFRS11 and IAS32 revided
31/12/2014 31/12/2013
Common equity Tier 1 ratio 10.3% 10.3%

(Basel 3 fully loaded, CRD4)

31/12/2014 (audited) 31/12/2013* (audited)

Total consolidated balance sheet 2,077,759 1,820,52

Consolidated loans and receivables 657,403 612,455
due from customers

Consolidated items due to customers 641,549 553,497

Shareholders' equity (Group share) 89,410 87,433

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

Comparative Interim Financial Data for the six month period ended 30 June 2015 — In

millions of EUR

1H15 1H14*
Revenues 22,144 19,480
Cost of risk (1,947) (1,939)




Element

Title

Net income, Group share 4,203 (2,815)
30/06/2015 31/12/2014*

Common equity Tier 1 ratio (Basel |3 10.6% 10.3%

fully loaded, CRD4)

Total consolidated balance sheet 2,138,509 2,087,75

Consolidated loans and receivables ¢ue 697,405 657,403

from customers

Consolidated items due to customers 687,365 641,549

Shareholders' equity (Group share) 92,078 89,458

* Restated according to the IFRIC 21 interpretation




Element | Title
Comparative Interim Financial Data for the nine-month period ended 30 September 2015
— In millions of EUR
9IM15 IM14*
Revenues 32,489 29,018
Cost of Risk (2,829) (2,693)
Net Income, Group share 6,029 (1,220)
30/09/2015 31/12/2014¢
Common Equity Tier 1 Ratio (Basel |3 10.7% 10.3%
fully loaded, CRD4)
Total consolidated balance sheet 2,145,416 2,087,715
Consolidated loans and receivables due 676,548 657,403
from customers
Consolidated items due to customers 675,143 641,549
Shareholders' equity (Group share) 94,788 89,458
* Restated according to the IFRIC 21 interpretation.
Statements of no significant or material adverse change
There has been no significant change in the firsri trading position of the BNPP Group since
30 June 2015 (being the end of the last finanaailog for which interim financial statements have
been published).
There has been no material adverse change in tiepgxts of BNPP since 31 December 2014
(being the end of the last financial period for @rhiaudited financial statements have been
published).
B.19/ Events As at 9 November 2015 and to the best of the Goararknowledge, there have
B.13 impacting the | not been any recent events which are to a mates&nt relevant to the
Guarantor's evaluation of the Guarantor's solvency since 3@ R@15.
solvency
B.19/ Dependence | Subject to the following paragraph, BNPP is notedefent upon other members
B.14 upon other of the BNPP Group.

Group entities

In April 2004, BNPP began outsourcing IT Infrasture Management Services
to the BNP Paribas Partners for Innovation (BRFiltjventure set up with IBM
France at the end of 2003. BP?2l provides IT Iriftature Management Services
for BNPP and several BNPP subsidiaries in Franoelyding BNP Paribas
Personal Finance, BP2S, and BNP Paribas Cardifjiz&bhand, and Italy. In
mid-December 2011 BNPP renewed its agreement Bith France for a period
lasting until end-2017. At the end of 2012, thetipa entered into an agreement
to gradually extend this arrangement to BNP Parftmatis as from 2013.

BP2l is under the operational control of IBM FranB&P Paribas has a strong
influence over this entity, which is 50/50 ownediwIBM France. The BNR
Paribas staff made available to BP2l make up Haffiat entity's permanent staff,
its buildings and processing centres are the ptppefr the Group, and the
governance in place provides BNP Paribas with theractual right to monito
the entity and bring it back into the Group if nesary.




Element

Title

ISFS, a fully-owned IBM subsidiary, handles IT btructure Management f
BNP Paribas Luxembourg.

=

BancWest's data processing operations are outsbuecé-idelity Information
Services. Cofinoga France's data processing isoougsd to SDDC, a fully;
owned IBM subsidiary.

See also Element B.5 above.

B.19/
B.15

Principal
activities

BNP Paribas holds key positions in its two mainihesses:
. Retail Banking and Serviceswhich includes:
. Domestic Markets, comprising:
» French Retail Banking (FRB),
* BNL banca commerciale (BNL bc), Italian retaiinxng,
» Belgian Retail Banking (BRB),

» Other Domestic Markets activities, including Luxeourg
Retail Banking (LRB);

. International Financial Services, comprising:
» Europe-Mediterranean,
» BancWest,
* Personal Finance,
* Insurance,
* Wealth and Asset Management;
. Corporate and Institutional Banking (CIB), which includes:
. Corporate Banking,
*  Global Markets,

. Securities Services.

B.19/
B.16

Controlling
shareholders

None of the existing shareholders controls, eitfiegctly or indirectly, BNPP
The main shareholders are Société Fédérale deipatibns et d’'Investissement
(SFPI) a public-interest société anonyme (publiited company) acting on
behalf of the Belgian government holding 10.3% ha# share capital as at 31
December 2014 and Grand Duchy of Luxembourg holdir@§o of the share
capital as at 31 December 2014. To BNPP's knowledgeshareholder other
than SFPI owns more than 5% of its capital or \ptights.

B.19/
B.17

Solicited credit
ratings

BNPP's long term credit ratings are A+ with a nagabutlook (Standard &
Poor's Credit Market Services France SAS), Al witstable outlook (Moody's
Investors Service Ltd.) and A+ with a stable outl¢Bitch France S.A.S.) an
BNPP's short-term credit ratings are A-1 (Stand&rdPoor's Credit Market
Services France SAS), P-1 (Moody's Investors Servitd.) and F1 (Fitch
France S.A.S.)

o

A security rating is not a recommendation to b&yi ar hold securities and ma
be subject to suspension, reduction or withdrawalrg time by the assignin
rating agency.

O <

Section C — Securities



Element

Title

C1

Type and class of
Securities/ISIN

The Securities are certificateC@rtificates”) and are issued in Series

The Series Number of the Securities GE020FDE The Tranche
number is 1.

The ISIN isXS1338482661
The Common Code 633848266

The Securities are cash settled Securities.

C.2

Currency

The currency of this Series of Securigdd.S. dollar (USD").

C5

Restrictions on free
transferability

The Securities will be freely transferable, subjextthe offering and
selling restrictions in the United States, the Ppean Economic Area,
Austria, Belgium, the Czech Republic, Denmark, EsgnFinland,
Germany, Hungary, Ireland, Portugal, Spain, Swedes,Republic of
Italy, Poland, the United Kingdom, Japan and Alistrand under the
Prospectus Directive and the laws of any jurisdictin which the
relevant Securities are offered or sold.

(O]

Rights attaching to the
Securities

Securities issued under the Programme will havageaind conditions
relating to, among other matters:

Status

The Certificates are issued on a unsecured basisiries issued on an
unsecured basis constitute direct, unconditionahseaured ang
unsubordinated obligations of the Issuer and ramdk will rank pari

passuamong themselves and at lepati passuwith all other direct,
unconditional, unsecured and unsubordinated indekts of the Issugr
(save for statutorily preferred exceptions).

Taxation

The Holder must pay all taxes, duties and/or expersising from the
exercise and settlement or redemption of the W&Eu8ges and/or the
delivery or transfer of the Entitlement. The Igsshall deduct from
amounts payable or assets deliverable to Holdergioetaxes and
expenses not previously deducted from amounts graggsets delivered
to Holders, as the Calculation Agent determinesadtrgbutable to the
W&C Securities.

Negative pledge

The terms of the Securities will not contain a riegepledge provision.

Events of Default
The terms of the Securities will not contain evegftdefault.
Meetings

The terms of the Securities will contain provisidos calling meetings
of holders of such Securities to consider mattéfecting their interests
generally. These provisions permit defined magsitto bind all
holders, including holders who did not attend aotkvat the relevant
meeting and holders who voted in a manner contmatlye majority.
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Element

Title

Governing law

The W&C Securities, the English Law Agency Agreein@s amended
or supplemented from time to time), the Relatedr&nize in respect g
the W&C Securities and any non-contractual oblysgiarising out of
or in connection with the W&C Securities, the EsbliLaw Agency
Agreement (as amended or supplemented from timam®) and the
Guarantee in respect of the W&C Securities willgmerned by and
shall be construed in accordance with English law.

C.9

Interest/Redemption

Interest

The Securities pay a premium amount from thesués date at a

structured rate calculated by reference to the tyidg Reference. The
premium amount payment (if any) will be made onept8mber 2016
(i=1); 9 March 2017 (i=2); 7 September 2017 (i=9);March 2018
(i=4), 7 September 2018 (i=5) and 11 March 201%)iThe Premium
Amount Rate is calculated as set out below:

Snowball Digital Couponapplicable

If the Snowball Digital Coupon Condition is sategiin respect of SP
Coupon Valuation Date (i):

Ratqi) + SumRatg)

where:

Rate(i) means 6.35 per cent.

i" is a number from 1 to 6 and it means the rele@®$ Couporn
Valuation Date;

=~

U

SPS Coupon Valuation Date(i)means the relevant Interest Pricing

Date,

Interest Pricing Date means 29 August 2016 (i=1); 28 February 2
(i=2); 29 August 2017 (i=3); 28 February 2018 (i=29 August 2018
(i=5) and 4 March 2016 (i=6).

Sum Rate(i) means the sum of Rate(i) for each SPS Coupon Yaiua

Date in the period from (but excluding) the lastuing Snowball

Date (or if none the Issue Date) to (but excluditigy relevant SP$

Coupon Valuation Date;

Snowball Datemeans each date on which the relevant SnowbaitdDig

Coupon Condition is satisfied,;

Snowball Digital Coupon Condition means that the Snowball Barrigr

Value for the relevant SPS Coupon Valuation Datgresater than o
equal to the Snowball Level;

Snowball Levelmeans 70%;

Snowball Barrier Value means the Underlying Reference Value;

Underlying Reference Value means, in respect of an Underlying

Reference and a SPS Valuation Date, (i) the UnigylfReference
Closing Price Value for such Underlying Referencadspect of such
SPS Valuation Date (ii) divided by the relevant @riging Reference
Strike Price;

11
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Title

Underlying Referencemeans as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Datemeans the SPS Coupon Valuation Date;

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

In respect of the Strike Date:

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Datemeans the Strike Date ;

Strike Date means the Initial Pricing Date

Initial Pricing Date means29 February 2016
Relevant Price means, for any Pricing Date, the official price tbie
Underlying Reference determined with respect to dlaa.

Pricing Date means each of the Initial Pricing Date, each AuatticnEarly
Redemption Valution Date and the Final Pricing De

Redemption

Unless previously redeemed or cancelled, eachurBgcwill be
redeemed as set out in Element C.18.

The Certificates may also be redeemed early aurcence of arn
Additional Disruption Event, an Optional AdditionBisruption Event,
an Extraordinary Event, a Potential Adjustment Earnif performance
of the Issuer's obligations under the Securitiesobes illegal, or

becomes illegal or impractical by reason of for@geure or act of state.

The amount payable under the Securities on eadgm@tion will be
the fair market value of each Security less hedggtsc

Representative of Holders
No representative of the Holders has been appobyéle Issuer.

Please also refer to item C.8 above for righthitay to the Securities,

C.10 Derivative component| Payments of premium amounts in respect of the 8s=uwill be
in the interest payment determined by reference to the performance of thededying
Reference(s).
Please also refer to Elements C.9 above and Cli#be
Cc.1l1 Admission to Trading | Application is expected torbade for the Securities to be admitted
trading on the Multilateral Trading Facility EuroXL(managed by
EuroTLX SIM S.p.A.).
C.15 How the value of the | The amount payable on redemption is calculateddfgrence to the
investment in the “Underlying Referencds).
derivative securities is See item C.9 above and C.18 below.
affected by the value
of the underlying
assets
C.16 Maturity of the The Exercise Date of the Securities is 4 March 2848 the Exercisé

D

derivative Securities

Settlement Date is 11 March 2019.
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Element

Title

C.17 Settlement Procedure This Series of Securitieash settled.
The Issuer does not have the option to varyesatht.
c.18 Return on derivative | See Element C.8 above for the rights attachingedSecurities.

securities

See Element C.9 above for information on premiunowams.

Settlement

The Certificates will be automatically exercisewl the Exercise Date.

Upon automatic exercise each Certificate entithesHolder to receive
on the Exercise Settlement Date a Cash SettlemeiouAt equal to the
Final Payout.

The 'Final Payout' is an amount equal to
NA x SP Payout
SPS Payout meai®PS Reverse Convertible Standard Securities :
(A) if no Knock-in Event has occurred:
100%

(B) if a Knock-in Event has occurred:

Min (100%, Final Redemption Value)
Where
NA is USD 100

Final Redemption Valuemeans the Underlying Reference Value

Underlying Reference Value means, in respect of an Underlying

Reference and a SPS Valuation Date, (i) the Uniegyl\Reference
Closing Price Value for such Underlying Refereneadspect of such
SPS Valuation Date (ii) divided by the relevant @riying Reference
Strike Price;

Underlying Referencemeans as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Datemeans the SPS Redemption Valuation Date;
SPS Redemption Valuation Dateneans the Final Pricing Date;

Final Pricing Date means 4 March 2019 ;

Underlying Reference Strike Pricemeans, in respect of an Underlying

Reference, the Underlying Reference Closing Priau& for such
Underlying Reference on the Strike Date;

In respect of the Strike Date:

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Closing Price in respect ofsday;
SPS Valuation Datemeans the Strike Date ;

Strike Date means the Initial Pricing Date

Initial Pricing Date means 29 February 2016
Relevant Price means, for any Pricing Date, the official price tbie
Underlying Reference determined with respect to dlaa.

13
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Title

Pricing Date means each of the Initial Pricing Date, each Autir&arly
Redemption Valuation Date and the Final PricingeDat

Provisions for the purposes of determining the Kndcin Event

Knock-in Event: Applicable

Knock-in Event means that the Knock-in Value is less than thedkng
in Level in respect of a Knock-in Determination Day

Knock-in Value means the Underlying Reference Value;

Underlying Reference Value means, in respect of an Underlyin
Reference and a SPS Valuation Date, (i) the UnigylfReference
Closing Price Value for such Underlying Referencadspect of such
SPS Valuation Date (ii) divided by the relevant @riging Reference
Strike Price.

Underlying Referencemeans as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Datemeans the Knock-in Determination Day;
Knock-in Determination Day means the Final Pricing Date;
Final Pricing Date means 4 March 2019 ;

Knock-in Level means 70%;

Underlying Reference Strike Pricemeans, in respect of an Underlying

Reference, the Underlying Reference Closing Pricu& for such
Underlying Reference on Strike Date;

In respect of the Strike Date:

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Datemeans the Strike Date;

Strike Date means the Initial Pricing Date

Initial Pricing Date means29 February 2016

Automatic Early Redemption

If on any Automatic Early Redemption Valuation Date Automatic

Early Redemption Event occurs, the Securities lnglfedeemed early at

the Automatic Early Redemption Amount on the AuttméeEarly
Redemption Date.

The Automatic Early Redemption Amount will be equalthe SPS
Automatic Early Redemption Payout.

The"SPS Automatic Early Redemption Payout" is:
NA x (100% + AER Exit Rate)

NA means USD 100

AER Exit Rate means AER Rate;

AER Rate means 0%

14
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Title

Automatic Early Redemption Event means that on the Automat]
Early Redemption Valuation Date the SPS AER Vatugreater than o
equal to the Automatic Early Redemption Level.

Automatic Early RedemptionDates means 7 September 2016 (i=1);
March 2017 (i=2); 7 September 2017 (i=3); 9 Mar€i 2 (i=4) and 7|
September 2018 (i=5)

Automatic Early RedemptionValuation Dates means 29 August 2016
(i=1); 28 February 2017 (i=2); 29 August 2017 (i=33 February 201§
(i=4) and 29 August 2018 (i=5)

Automatic Early Redemption Levelmeans 100%
SPS AER Valuemeans the Underlying Reference Value;

Underlying Reference Value means, in respect of an Underlyi
Reference and a SPS Valuation Date, (i) the Unigyl\Reference

Closing Price Value for such Underlying Refereneadspect of such

SPS Valuation Date (ii) divided by the relevant @rigying Reference
Strike Price,

Underlying Referencemeans as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;

SPS Valuation Date means each Automatic Early Redempt
Valuation Date;

Underlying Reference Strike Pricemeans, in respect of an Underlyi
Reference, the Underlying Reference Closing Priau& for such
Underlying Reference on the Strike Date;

In respect of the Strike Date:
Underlying Reference Closing Price Valueneans, in respect of a SH
Valuation Date, the Relevant Price in respect chaiay;
SPS Valuation Datemeans the Strike Date;

Strike Date means the Initial Pricing Date

Initial Pricing Date means29 February 2016
Relevant Price means, for any Pricing Date, the official price tbie
Underlying Reference determined with respect to dlaa.

Pricing Date means each of the Initial Pricing Date, each Autirarly
Redemption Valuation Date and the Final PricingeDat

The above provisions are subject to adjustment rasiged in the

conditions of the Securities to take into accowmtrgs in relation to the

Underlying Reference or the Securities. This meadlto adjustment
being made to the Securities or in some cases #uwarriles being
terminated early at an early redemption amountisee C.9).

g

S

g

S

5

C.19 Final reference price The final reference price of the underlying will fletermined in
of the Underlying accordance with the valuation mechanics set ouElé@ment C.9 and

C.18 above
C.20 Underlying The Underlying Reference specified iergént C.9 above. Informatio

on the Underlying Reference can be obtained from fibllowing

website www.standardandpoors.com .
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Section D — Risks

Element

Title

D.2

Key risks regarding
the Issuer [and the
Guarantor]

There are certain factors that may affect the Bswdbility to fulfil its
obligations under the Securities issued under tlogrBmme [and the
Guarantor's obligations under the Guarantee.

Eleven main categories of risk are inherent in BN Rtivities:
a) Credit Risk;
b) Counterparty Risk;
c) Securitisation;
d) Market Risk;
e) Operational Risk;
f) Compliance and Reputation Risk;
g) Concentration Risk;
h) Banking Book Interest Rate Risk;
i) Strategy Risk and Business-Related Risk;
j)  Liquidity Risk;
k) Insurance subscription Risk.

Difficult market and economic conditions have had ahay continue tdg
have a material adverse effect on the operatingr@mwent for
financial institutions and hence on BNPP's finahc@adition, results of
operations and cost of risk.

BNPP's access to and cost of funding could be adiyenffected by 4
resurgence of the euro-zone sovereign debt crigissening economi
conditions, rating downgrades, increases in cregiteads or other
factors.

Significant interest rate changes could adverségcaBNPP's revenueps
or profitability.
The soundness and conduct of other financial utgtits and market
participants could adversely affect BNPP.

BNPP may incur significant losses on its tradingd anvestment
activities due to market fluctuations and volafilit

BNPP may generate lower revenues from brokerage ater
commission and fee-based businesses during maokettdrns.

Protracted market declines can reduce liquidityhn markets, making
it harder to sell assets and possibly leading tteriz losses.

Laws and regulations adopted in response to thigagfinancial crisis
may materially impact BNPP and the financial andonenic
environment in which it operates.

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

BNPP may incur substantial fines and other admtise and criminal
penalties for non-compliance with applicable lawd gegulations.

16



Element

Title

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

BNPP may experience difficulties integrating acgdicompanies and
may be unable to realise the benefits expected fioacquisitions.

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

A substantial increase in new provisions or a $albrin the level of
previously recorded provisions could adversely@aff&NPP's results of
operations and financial condition.

Notwithstanding BNPP's risk management policiecedures ang
methods, it could still be exposed to unidentiftedunanticipated risks,
which could lead to material losses.

BNPP's hedging strategies may not prevent losses.

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

An interruption in or a breach of BNPP’s informatigystems may
result in material losses of client or customepinfation, damage to
BNPP’s reputation and lead to financial losses.

Unforeseen external events may disrupt BNPP’s dipeiaand cause
substantial losses and additional costs.

The following risk factors relate to BNPP B.V.NBP B.V. is an
operating company. BNPP B.V.'s sole business és rdising and
borrowing of money by issuing securities such asesloWarrants o
Certificates or other obligations. BNPP B.V. hasd will have, no
assets other than hedging agreements (OTC contrettoned in the
Annual Reports), cash and fees payable to it, leeraassets acquired by
it, in each case in connection with the issue eligges or entry intg
other obligations related thereto from time to timBNPP B.V. has a
small equity and limited profit base. The net prxds from each issu
of Securities issued by the Issuer will become pathe general funds
of BNPP B.V. BNPP B.V. uses such proceeds to hédgearket risk
by acquiring hedging instruments from BNP Paribad BNP Paribag
entities and/or, in the case of Secured Securitescquire Collateral
Assets. The ability of BNPP B.V. to meet its obligns under
securities issued by it will depend on the recbipit of payments under
the relevant hedging agreements. Consequentlyldriolof BNPP B.V,
Securities will, subject to the provisions of thelevant Guarantee
issued by BNP Paribas, be exposed to the abilitgP Paribas and
BNP Paribas entities to perform their obligatiomgler such hedging
agreements.

[©]

D.3

Key

risks

regarding

the Securities

There are certain factors which are material foe thurposes o
assessing the market risks associated with Sexzuigsued under thie
Programme, including that:

- Securities (other than Secured Securities) asecured obligations,

- the trading price of the Securities is affectgdabnumber of factors
including, but not limited to, the price of the eehnt Underlying
Reference(s), time to expiration or redemption salktility and such
factors mean that the trading price of the Seawithay be below th
Final Redemption Amount or Cash Settlement Amountatue of the
Entitlement,

W
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Title

- exposure to the Underlying Reference in manysask be achieved
by the relevant Issuer entering into hedging areamgnts and potentia
investors are exposed to the performance of thedgihg arrangement
and events that may affect the hedging arrangenatsconsequentl
the occurrence of any of these events may affeet\ulue of the
Securities,

- the occurrence of an additional disruption evanoptional additiona
disruption event may lead to an adjustment to thecuSties,
cancellation (in the case of Warrants) or earlyeregtion (in the case g
Notes and Certificates) or may result in the amopatable on
scheduled redemption being different from the amaxpected to be
paid at scheduled redemption and consequently toarence of an
additional disruption event and/or optional additibdisruption even
may have an adverse effect on the value or liquafithe Securities,

- expenses and taxation may be payable in respéut Gecurities;

- the Securities may be cancelled (in the case afralvits) or redeeme
(in the case of Notes and Certificates) in the cafkellegality or
impracticability and such cancellation or redemptioay result in an
investor not realising a return on an investmenh&Securities,

- any judicial decision or change to an administeapractice or chang
to English law after the date of the Base Prospgectwld materially
adversely impact the value of any Securities aéfegdlty it;

- a reduction in the rating, if any, accorded t¢éstanding debt securitie
of the Issuer or Guarantor by a credit rating agetwuld result in g
reduction in the trading value of the Securities;

- certain conflicts of interest may arise (see EatrE.4 below);

- the only means through which a Holder can realisleie from the
Security prior to its Exercise Date, Maturity DateRedemption Date
as applicable, is to sell it at its then marketc@rin an available
secondary market and that there may be no secomdariet for the
Securities (which could mean that an investor lasxercise or wai
until redemption of the Securities to realise aatge value than its
trading value),

In addition, there are specific risks in relatian Securities which ar
linked to an Underlying Reference (including Hyb8dcurities) and a
investment in such Securities will entail signifitaisks not associate
with an investment in a conventional debt securitRisk factors in
relation to Underlying Reference linked Securitredude:

exposure to the Shares in that investors are egpiwssimilar market
risks as in a direct equity investment, potentidjuatment events|
extraordinary events affecting Shares and marlgtpiion and failure
to open of an exchange which may have an advefset & the value
and liquidity of the Securities;

and that the Issuer will not provide post-issuainéermation in relation
to the Underlying Reference.

In certain circumstances Holders may lose the entalue of their

|

n

=~

h

11°

g

investment.
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Title

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of the Issuer at i§ otherwise unable o
unwilling to repay the Securities when repaymetfis fdue, an investo
may lose all or part of his investment in the S

If the Guarantor is unable or unwilling to meetatsdigations under thg
Guarantee when due, an investor may lose all drgfaris investment
in the Securities.

In addition, investors may lose all or part of theivestment in the

D

Securities as a result of the terms and conditibrike Securities.

Section E — Offer

Element

Title

E.2b

Reasons for the offer
and use of proceeds

The net proceeds from the issue of the Securitiddacome part of the
general funds of the Issuer. Such proceeds maysbd to maintain
positions in options or futures contracts or otfedging instruments

E.3

Terms and conditions
of the offer

This issue of Securities is being offered in a Nbempt Offer in the
Republic of Italy from, and including 22 Februar@1® until, and
including, 26 February 2016, subject to any ealbgsiog or extension
of the offer period.

The issue price of the Securities is USD 100

E.4

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

Any Manager and its affiliates may also have endaged may in the
future engage, in investment banking and/or comiakerbanking
transactions with, and may perform other servicesthe Issuer and th
Guarantor and their affiliates in the ordinary c®iof business.

Other than as mentioned above, and save for thetliat Deutsche
Bank S.p.A., will receive from the Issuer placemieeats included in the
Issue Price of the Securities equal to a maximumuahamount of
3.00% of the issue proceeds, so far as the Issuaware, no perso
involved in the issue of the Securities has anr@siematerial to the
offer, including conflicting interests.

=

E.7

Expenses charged to
the investor by the
Issuer

No expenses are being charged to an investor bigsoer.
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NOTA DI SINTESI SPECIFICA PER LA SINGOLA EMISSIONE

Le note di sintesi sono composte dagli elementirindtivi richiesti dalla normativa applicabile notome
"Elementi". Detti Elementi sono numerati nelle estanti Sezioni da A a E (A.1 - E.7). La presenb¢aNi

Sintesi contiene tutti gli Elementi che devono esseclusi in una nota di sintesi per questo tigoTdoli, di

Emittente e di Garante. Dal momento che taluni Eletinpotrebbero non essere richiesti per questaifipa

Nota di Sintesi, potrebbero esserci delle mancaieeadei salti nella sequenza numerica degli Elemémiche
se un Elemento potrebbe essere inserito nella Niogintesi in base al tipo di Titoli, di Emitterdedi Garante,
e possibile che non vi siano informazioni pertinelat fornire in relazione a detto Elemento. In taso, sara
inserita un breve descrizione dell'Elemento in ¢jo@e unitamente alla specificazione "Non Applitalbi

Sezione A - Introduzione e avvertenze

Elemento

Titolo

Al

Avvertenza che la
nota di sintesi va
letta come
un'introduzione, e
disposizione in
merito ai ricorsi

* La presente Nota di Sintesi dovrebbe essere lettaigle introduzione

del Prospetto di Base e delle Condizioni DefinitiveNella presente
Nota di sintesi, salvo ove diversamente specificatofatto salvo quanto
previsto al primo paragrafo del’Elemento D.3, “Prospetto di Base”
indica il Prospetto di Base di BNPP B.V., BNPP, BA2 BNPPF e
BGL datato 9 giugno 2015 e successive modifiche. INerimo
paragrafo dell’Elemento D.3, “Prospetto di Base” imica il Prospetto
di Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL da@t9 giugno
2015.

¢ Qualsiasi decisione di investire nei Titoli dovrebb basarsi sull'esame

del presente Prospetto di Base completo, inclusi wig eventuale
documento incorporato mediante riferimento e le Codizioni
Definitive.

* Qualora sia presentato un ricorso dinanzi all'autoita giudiziaria di

uno Stato Membro dello Spazio Economico Europeo imerito alle

informazioni contenute nel Prospetto di Base e nel Condizioni

Definitive, l'investitore ricorrente potrebbe essee tenuto, a norma del
diritto nazionale dello Stato Membro in cui € presatato il ricorso, a

sostenere le spese di traduzione del Prospetto diag: e delle
Condizioni Definitive prima dell'inizio del procedimento legale.

« Non sara attribuita alcuna responsabilita civile afEmittente o

all’eventuale Garante in tale Stato Membro esclusamente sulla base
della presente nota di sintesi, inclusa ogni traduane della stessa, a
meno che essa sia fuorviante, imprecisa o0 incoerentse letta
congiuntamente alle altre parti del presente Prospt di Base e delle
Condizioni Definitive o0, a seguito dell'attuazione delle relative
disposizioni della Direttiva 2010/73/UE nello Statdembro del caso,
non offra, se letta insieme alle altre parti del Pospetto di Base e delle
Condizioni Definitive, le informazioni fondamentali (come definite
nell’Articolo 2.1(s) della Direttiva Prospetti) per aiutare gli investitori
al momento di valutare I'opportunita di investire in tali Titoli.

1

A2

Consenso
all'utilizzo del
Prospetto di Base,
periodo di validita
e altre condizioni
correlate

Non applicabile. Si veda Sezione E.3 “Termini edinioni dell’offerta”.




Sezione B - Emittenti e Garanti

h

DD
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Elemento | Titolo

B.1 Denominazione | BNP Paribas Arbitrage Issuance B.VBNPP B.V. o " Emittente").
legale e
commerciale
dell’Emittente

B.2 Domicilio/ forma | L'Emittente €& stato costituito in Olanda nella farndi una societa
giuridica/ responsabilita limitata ai sensi della legge olaegdecon sede legale
legislazione/ Herengracht 537, 1017 BV Amsterdam, Olanda.
paese di
costituzione

B.4b Informazioni BNPP B.V. dipende da BNPP. BNPP B.V. & una societeramente
sulle tendenze | controllata da BNPP specialmente incaricata delbsione di titoli quali

Notes, Warrants o Certificati o altre obbligaziartie vengono sviluppate
definite e vendute agli investitori da altre sozielel Gruppo BNPP (inclus
BNPP). | titoli sono coperti attraverso I'acquistostrumenti di copertura d
BNP Paribas ed entita di BNP Paribas, come descritl’Elemento D.2 di cu
sotto. Di conseguenza, le Informazioni sulle terzéedescritte in relazione
BNPP si applicheranno anche a BNPP B.V.

B.5 Descrizione del | BNPP B.V. & una controllata al 100% di BNP ParildP Paribas & la socie
Gruppo holding di un gruppo di societa e gestisce le apem finanziarie di tali

controllate (congiuntamente, iGtuppo BNPP").

B.9 Previsione o Non applicabile in quanto nel Prospetto di Baseidacpresente Nota di sinte
stima degli utili | si riferisce non sono disponibili previsioni o sénsugli utili relativamente

all'Emittente.

B.10 Riserve nella Non applicabile, non vi sono riserve in alcuna zilae dei revisori sullg
relazione dei informazioni finanziarie relative agli esercizi pa#i incluse nel Prospetto
revisori Base.

Informazioni finanziarie fondamentali selezionatative agli esercizi passati:

B.12 Dati Finanziari Annuali Comparativi - In EUR

31/12/2014 31/12/2013
Ricavi 432.263 397.608
Reddito netto, quota del Gruppo 29.043 26.749

Totale bilancio

64.804.833.465

48.963.076.836

Patrimonio netto (quota del

445.206 416.163
Gruppo)
Dati Finanziari Infrannuali Comparativi In EUR
30/06/2015 30/06/2014
Ricavi 158.063 218.961
Reddito netto, Quota del Gruppd 10.233 14.804




30/06/2015 31/12/2014

Totale bilancio

51.184.742.227 64.804.833.465

Patrimonio
Gruppo)

netto

(Quota del 455.439 445.206

Dichiarazioni di cambiamenti significativi o negativi sostanziali

Non si sono verificati cambiamenti significativillaeposizione finanziaria o di negoziazione dgel

Gruppo BNPP dal 30 giugno 2015 (termine dell'ultiperiodo finanziario per il quale & stato

pubblicato un bilancio semestrale). Non si sondficati cambiamenti negativi sostanziali ne
prospettive di BNPP o del Gruppo BNPP dal 31 dicemP014 (termine dell’ultimo period
finanziario per il quale € stato pubblicato un hdi sottoposto a revisione).

Non si sono verificati cambiamenti significativill@eposizione finanziaria o commerciale di BN
B.V. dal 30 giugno 2015 e non si sono verificatintéamenti negativi sostanziali nelle prospett
di BNPP B.V. dal 31 dicembre 2014.
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B.13 Eventi aventi un | Non applicabile, in quanto alla data dd) settembre2015 e per quanto a
impatto sulla conoscenza dellEmittente non si sono verificatiemv sostanzialment
solvibilita rilevanti per la valutazione della solvibilita dElinittente dal 30 giugno 2015.
dell’Emittente

B.14 Dipendenza da | L'Emittente dipende da BNPP e da altri soggettiGleippo BNPP.

altri soggetti del Si veda anche I'Elemento B.5 che precede.

Gruppo
BNPP B.V. dipende da BNPP. BNPP B.V. € una societaramente
controllata da BNPP specialmente incaricata delBsione di titoli quali
Notes, Warrants o Certificati o altre obbligaziatie vengono sviluppate
definite e vendute agli investitori da altre so&ielel Gruppo BNPP (inclus
BNPP). | titoli sono coperti attraverso I'acquistostrumenti di copertura d
BNP Paribas ed entita di BNP Paribas, come descrdl’Elemento D.2 di cu
sotto.

B.15 Principali attivita | L’attivita principale dellEntitnte consiste nell’emettere e/o acquis
strumenti finanziari di qualsiasi natura e nellp@are contratti correlati pe
conto di vari enti nel’ambito del Gruppo BNPP.

B.16 Azionisti di BNP Paribas detiene il 100% del capitale sociaBNIPP B.V.

controllo

B.17 Rating | rating del credito a lungo termine di BNMB.V. sono A+ con outlook
negativo (Standard & Poor’s Credit Market ServiEeance SAS) e i rating de
credito a breve termine di BNPP B.V. sono A-1 (8t & Poor's Credi
Market Services France SAS).

Ai Titoli non é stato assegnato alcun giudizioating.

Il rating di un titolo non costituisce una raccomanione ad acquistar
vendere o detenere titoli, e pud essere soggetbs@ensione, riduzione o ritifo
in qualsiasi momento da parte dell'agenzia di gatihe I'ha assegnato.

B.18 Descrizione dellg | Titoli saranno garantiti incondizionatamente eewocabilmente da BNP

Garanzia

Paribas (BNPP' o il "Garante"), ai sensi di un atto di garanzia di diritto
inglese sottoscritto dal Garante in data o circadata 9 giugno 2015 (la
“Garanzia”).

Nell'eventualita di urbail-in per BNPP B.V. ma non di BNPP, le obbligazioni
e/o gli importi dovuti da BNPP ai sensi della gaiansaranno ridotti per




riflettere tale eventuale riduzione o modifica sarte dall’applicazione del
bail-in per BNPP B.V. da parte di un organismo di vigikamzcaricato.

Nell'eventualita dibail-in per BNPP ma non di BNPP B.V., le obbligazioni ¢/o
gli importi dovuti da BNPP ai sensi della garargd@anno ridotti per rifletter
tale eventuale modifica o riduzione applicata #dlitiemessi da BNPP

derivante dall’applicazione di usail-in per BNPP da parte di un organismo|di
vigilanza incaricato.

(9

Le obbligazioni ai sensi della garanzia sono olalzigni dirette,
incondizionate, non garantite e non subordinat8NPP e hanno e avranno
pari priorita tra esse e almeno pari prioritd rtsp@ ogni altro indebitament|
diretto, incondizionato, non garantito e non subwtb di BNPP (salvo per
debiti privilegiati per legge).

O

B.19 Informazioni sui
Garanti

B.19/ B.1 | Denominazione | BNP Paribas
legale e
commerciale del
Garante

B.19/ B.2 | Domicilio/ forma | Il Garante & stato costituito nella forma sciété anonymg"naamloze
giuridica / vennootschd) ai sensi della legge francese e ha ottenutotdid@razione a
legislazione/ operare quale banca. La sede legale al 16, bodledes Italiens — 75009
paese di Parigi, Francia.
costituzione

B.19/ Informazioni Scenario macroeconomico

B.4b sulle tendenze

| risultati di BNPP sono influenzati dal contestagroeconomico e di mercat
Data la natura della sua attivita, BNPP ¢ partitoénte sensibile alle
condizioni macroeconomiche e di mercato in Eurage negli ultimi anni

sono state difficili e caratterizzate da volatilita

=)

D

Nel 2014 I'economia globale ha proseguito la seaeliripresa nonostante
permangano incertezze specialmente in Europa, Bmvéamento economicp
nella seconda meta del 2014 e stato piu deboleiahtq ci si aspettasse. Le
previsioni economiche del FMI e dellOCSBper il 2015 indicano il
proseguimento della crescita moderata nei paesizatia sebbene sussistano
differenze tra i diversi paesi, anche all'interredl'drea Euro, dove & previsia
una crescita debole in alcuni paesi (tra cui Fearcitalia). La previsione ¢
simile per i mercati emergenti (ossia crescita maecon aree piu deboli).||
rischi a breve termine connessi alla crescita nemwomica, illustrati dal
FMI, includono le accresciute tensioni geopolitighéaumento della volatilita
dei mercati finanziari; i rischi a medio terminé&udtrati includono la debol¢
crescita economica o la stasi nei paesi avanzail'akea Euro permane |l
rischio di deflazione, sebbene ridotto a seguitbedmisure politiche non
convenzionali annunciate della BCE.

Leggi e regolamenti applicabili alleistituzioni finanzarie

BNPP ¢ influenzata dalla legislazione e dai regelatin applicabili alle
istituzioni finanziarie, che stanno subendo modticsignificative. Le misure
che sono state proposte e adottate negli ultimii amcludono requisiti
patrimoniali e di liquidita piu severi (in parti@sk per i gruppi bancari
internazionali di grandi dimensioni come BNPP), asfe sulle transazioni

Si veda in particolare: Fondo Monetario Interpaaie.World Economic OutlooRWEO). Aggiornamento, gennaio 20X5ross

Currents Fondo Monetario Internazionale. 2014; Fondo MarietinternazionaleWorld Economic Outlook: Legacies, Clouds,
Uncertainties Washington (ottobre 2014); OCSHFPutting the Euro area on a road to recoverZ. Mann — 25 novembre 2014.



finanziarie, restrizioni e tasse sulla remunerazidei dipendenti, limiti alle
attivita che le banche commerciali possono intrageee, nonché isolamento|a
livello finanziario e persino divieto di alcune iaia considerate come
speculative all'interno delle controllate separaestrizioni su alcuni tipi d
prodotti finanziari, un aumento dei requisiti dagparenza e di controll
interno, regole di condotta commerciale piu sevemendicontazione e
autorizzazione di operazioni su derivati obbligegorequisiti di limitazione de
rischi relativi ai derivati fuori Borsa e la costzione di nuovi e piu solid
organi di regolamentazione.

(=}

Le misure recentemente adottate o che sono (oilanplementazione &), in
alcuni casi in fase di proposta e ancora in disonss che hanno avuto o
avranno probabilmente un'influenza su BNPP, congwea in particolare il
Decreto francese del 27 giugno 2013 relativo atéuizioni di credito e leg
societa finanziarie Sociétés de financeméntentrato in vigore il 1° gennai
2014, la legge bancaria francese del 26 luglio 2@fiBardante la separazione e
la regolamentazione delle attivitd bancarie e atrel decreti e ordinanze
attuative e I'Ordinanza del 20 febbraio 2014 rigaate I'adattamento del
legge francese alla legge dell'lUnione Europea irnteriz finanziaria; la
Direttiva e il Regolamento del Parlamento EuropeleConsiglio sui requisit
prudenziali "CRD/CRR" del 26 giugno 2013 (e i relatatti delegati e
attuativi), di cui molte disposizioni sono gia eté in vigore il 1° gennaio
2014; gli standard normativi e tecnici attuativi llde Direttiva e del
Regolamento CRD/CRR pubblicato dall’Autorita Bareafuropea; la
qualificazione di BNPP come istituzione finanziadiamportanza sistemica da
parte delFinancial Stability Boarde la consultazione relativa a uno standard
internazionale comune sulla capacita di assorlgrpdrdite totali (TLAC ")
per le banche di importanza sistemica globaleplesualtazione pubblica per |
riforma strutturale del settore bancario UE del 20& la proposta d
Regolamento del Parlamento Europeo e del Consiglo29 gennaio 2014
sulle misure da adottare per migliorare la capatittecupero degli istituti d
credito dellUE; la proposta di Regolamento delld&aento Europeo e del
Consiglio del 18 settembre 2013 sugli indici uiéii comebenchmarknegli
strumenti finanziari e nei contratti finanziari; Regolamento del Parlamento
Europeo e del Consiglio del 16 aprile 2014 sulkabdi mercato e la Direttiva
del Parlamento Europeo e del Consiglio del 16 apfi014 relativa allg
sanzioni penali per abuso di mercato; la Direttevail Regolamento de|
Parlamento Europeo e del Consiglio del 15 maggib426ul mercato degli
strumenti finanziari; il Meccanismo Unico di Supisione europeo guidatp
dalla Banca Centrale Europea adottato nell'ott@20#3 (Regolamento del
Consiglio dell'ottobre 2013, che conferisce allan&a Centrale Europega
compiti specifici di vigilanza prudenziale deglitifsti di credito e il
Regolamento del Parlamento Europeo e del Congigli@2 ottobre 2013, che
ha istituito un'Autorita Europea di Vigilanza peruagto riguarda il
conferimento di compiti specifici alla Banca Celdr&uropea (e i relativi atti
delegati e attuativi)), e la relativa Ordinanzanfrese del 6 novembre 2014 per
l'adattamento della legge francese al MeccanisnBugervisione Unico degli
istituti di credito; la Direttiva del Parlamento fBpeo e del Consiglio del 1
aprile 2014 sul sistema di garanzia dei deposkie cafforza la tutela dei
depositi dei cittadini in caso di fallimenti banicée i relativi atti delegati
attuativi); la Direttiva del Parlamento Europeoet @onsiglio del 15 maggi
2014, che ha istituito un quadro di risanamenta esoluzione per gli ent
creditizi e per le imprese di investimento, che @mimza gli strumenti pe
affrontare le potenziali crisi bancarie; il Meccemob Unico di Risoluzion
adottato dal Parlamento Europeo il 15 aprile 20Regplamento de
Parlamento Europeo e del Consiglio del 15 lugli@£2@he istituisce regole
procedure uniformi per la risoluzione degli istitdi credito e di certe impres
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di investimento nel quadro di un meccanismo unicsugervisione e un fond
di risoluzione unico, e i relativi atti delegati a&tuativi), che prevedg
listituzione di un Comitato di risoluzione uniceme autorita responsabi
dell'attuazione del Meccanismo Unico di Risoluziomedell'istituzione de
Fondo di risoluzione unico; il Regolamento Delegattativo al sistemg
provvisorio di acconti sui contributi per coprire §pese amministrative del
Comitato di risoluzione unico durante il periodmwrisorio, adottato dalla
Commissione Europea I'8 ottobre 2014, il Regolamaittuativo del Consiglid
del 19 dicembre 2014 che stabilisce condizioniamiii per quanto riguarda
contributi ex ante al Fondo di risoluzione unica; norma finale dell.S.
Federal Reservehe ha imposto standard prudenzialli migliori alfgerazioni
statunitensi delle banche straniere di grandi dsiwem; la 'Volcker Rulé che
impone alcune limitazioni agli investimenti in hedfund e fondi diprivate
equity, alla loro sponsorizzazione, nonché alle attidigproprietary trading
delle banche statunitensi e delle banche non stahsn adottata dalle autorita
di regolamentazione statunitensi nel dicembre 20&43ja norma finalg
statunitense sul mantenimento del rischio di coeditottata il 22 ottobre 2014.
Piu in generale, le autorita di regolamentaziotegeslative di qualsiasi paeg
possono, in qualsiasi momento, introdurre I'apglimae di nuove o different
misure che potrebbero avere un impatto importankesistema finanziario in
generale o su BNPP in particolare.
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B.19/B.5 | Descrizione del | BNPP é urleadereuropeo nei servizi bancari e finanziari e ha tjoahercati
Gruppo bancari retail nazionali in Europa: Belgio, Frandialia e Lussemburgo.
presente in 75 paesi e dispone di quasi 188.00endgmnti, inclusi oltre
147.000 in Europa. BNPP ¢ la controllante del GoufgNP Paribas (il
“Gruppo BNPP")
B.19/B.9 | Previsione o Non applicabile in quanto nel Prospetto di Basaidecpresente Nota di sinte
stima degli utili | si riferisce non sono disponibili previsioni o sérsugli utili relativamente a
Garante
B.19/ Riserve nella Non applicabile, non vi sono riserve in alcuna z&lae dei revisori sulle
B.10 relazione dei informazioni finanziarie relative agli esercizi pas incluse nel Prospetto di
revisori Base.
B.19/ Dati Finanziari Annuali Comparativi - In milioni di EUR
B.12

31/12/2014 (certificati)

31/12/2013* (certificati)

Ricavi 39.168 37.286
Costo del rischio (3.705) (3.643)
Reddito netto, quota del Gruppo 157 4818

* Riclassificato in base all'applicazione dei princgontabili IFRS10, IFRS11 e IAS32 rivisto

31/12/2014

31/12/2013

Common Equity Tier 1 Ratio
(Basilea 3 ‘fully loaded’, CRD4)

10,3%

10,3%




31/12/2014 (certificati) 31/12/2013* (certificati)

Totale bilancio consolidato 2.077.759 1.810.522

Crediti verso clienti e finanziamenti 657.403 612.455
consolidati nei confronti dei clienti

Voci consolidate dovute ai clienti 641.549 553.497

Patrimonio netto (quota del Gruppo 89.410 87.433

* Riclassificato in base all'applicazione dei principi contabili IFRS10, IFRS11 e IAS32 rivisto

Dati finanziari infrannuali comparativi per il semestre chiuso il 30 giugno 2015 — In
milioni di EUR

1515 1S14*
Ricavi 22.144 19.480
Costo del rischi (1.947) (1.939)
Reddito netto, quota del Grug 4.203

(2.815)
30/06/2015 31/12/2014*

Common Equity Tier 1 Rati o 0
(Basilea 3 fully loaded, CRD4) 10,6% 10.3%
Totale bilancio consolida 2 138.509 2 077.758
Crediti verso clienti e finanziamer
consolidati nei confronti dei clienti 697.405 657.403
Voci consolidate dovute ai clie 687 365 641.549
Patrimonio netto (quota del Grupp®) 92.078 89.458
* Riclassificato in base all'interpretazione delipcipio contabile IFRIC 21

Dati finanziari infrannuali comparativi per il peri odo di nove mesi chiuso il mercoledi 30
settembre 2015 — In milioni di EUR

9M15 IM14*
Ricavi 32 489 29 018
Costo del rischio (2 829) (2 693)
Reddito netto, quota del Gruppo 6 029 (1 220)
30/09/2015 31/12/2014¢F




Common Equity Tier 1 Rati 10,7% 10,3%
(Basilea 3 fully loaded, CRD4)
Totale bilancio consolida 2145 416 2077 758
Crediti verso clienti € 676 548 657 407
finanziamenti  consolidati  neli
confronti dei clienti
Voci consolidate dovute ai clie 675 143 641 544
Patrimonio netto (quota d 94 788 89 458
Gruppo)
* Riclassificato in base all'interpretazione delipcipio contabile IFRIC 21.
Dichiarazioni di assenza di cambiamenti significativi o negativi sostanzali
Non si sono verificati cambiamenti significativillaeposizione finanziaria o di negoziazione del
Gruppo BNPP dal 30 giugno 2015 (termine dell'ultiperiodo finanziario per il quale & stato
pubblicato un bilancio semestrale).
Non si sono verificati cambiamenti negativi sostalnei prospetti di BNPP o del Gruppo BNRP
dal 31 dicembre 2014 (termine dell'ultimo periodoahziario per il quale € stato pubblicato un
bilancio).
B.19/ Eventi aventi un | Al 9 novembre 2015 e per quanto a conoscenza dedn@a non si song
B.13 impatto sulla verificati eventi sostanzialmente rilevanti pervalutazione della solvibilit3
solvibilita del del Garante dal 30 giugno 2015.
Garante
B.19/ Dipendenza da | Salvo quanto previsto dal seguente paragrafo, BhN&?Pé dipendente da altri
B.14 altri soggetti del | membri del Gruppo BNPP.
Gruppo Nell'aprile 2004, BNPP ha avviato I'esternalizzamodei Servizi di Gestione
delle Infrastrutture IT allassociazione in parfadione “BNP Paribas
Partners for Innovation” (BP2l), costituita con IBMance alla fine del 2003.
BP2| fornisce Servizi di Gestione delle Infrastauét IT a BNPP e diversg
controllate di BNPP in Francia (incluse BNP PariBassonal Finance, BP2S e
BNP Paribas Cardif), Svizzera e ltalia. A meta dibee 2011, BNPP ha
rinnovato il suo contratto con IBM France fino ditae del 2017. Alla fine de
2012, le parti hanno stipulato un contratto peerdtre progressivamente
guesto accordo a BNP Paribas Fortis a partire @H3 2
BP2| e sotto il controllo operativo di IBM FrancBNP Paribas esercita una
forte influenza su questa entita, di cui dividgtaprieta in parti uguali (50/50
con IBM France. BNP Paribas ha messo a disposizeorigP2l meta de
personale permanente di tale entitd € compostogii fabbricati e centri d
elaborazione appartengono al Gruppo, e la goveenanatto offre a BNF
Paribas il diritto contrattuale di vigilare sull#d e riportarla entro i
perimetro del Gruppo se necessario.
ISFS, una controllata detenuta al 100% da IBM,spoasabile della Gestione
delle Infrastrutture IT per BNP Paribas Luxembourg.
Le operazioni di elaborazione dati di BancWest sesternalizzate a Fidelity
Information Services. L'elaborazione dati di CofjaoFrance € esternalizzata
a SDDC, una controllata interamente di proprietfBti.
Si veda anche I'Elemento B.5 che precede.
B.19/ Principali attivita | BNP Paribas detiene posiziomiportanti nei suoi due rami di attivita
B.15 principali:




e Attivita e servizi bancari al dettaglio, che include:

. Mercati domestici, comprendente:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc),
. I’attivita bancaria retail italiana,
. Belgian Retail Banking (BRB),
. Attivita di Altri Mercati Nazionali, tra cui
Luxembourg
. Retail Banking (LRB);
. Servizi finanziari internazionali, comprendente:
. Europe-Mediterranean,
. BancWest,
. Personal Finance,
. Insurance,
. Wealth and Asset Management;

e  Attivita bancarie corporate e istituzionali (CIB), che include:
. Corporate Banking,
. Global Markets,

. Securities Services.

B.19/
B.16

Azionisti di
controllo

Nessuno degli azionisti esistenti controlla, daetente o indirettamente,
BNPP. Gli azionisti principali sono Société Fédérale Participations gt
d’Investissement SFPI"), unasociété anonymei interesse pubblico (societa
per azioni) che agisce per conto del Governo belge,detiene il 10,3% del
capitale sociale al 31 dicembre 2014 e il GranduchtLussemburgo, che
detiene I'1,0% del capitale sociale al 31 dicem@@l4. Per quanto a
conoscenza di BNPP, nessun azionista diverso dad&fiene piu del 5% del
suo capitale o dei suoi diritti di voto.

B.19/
B.17

Rating

[=]

| rating del credito a lungo termine di BNBono A+ con outlook negativ
(Standard & Poor's Credit Market Services FranceS5AA1 con outlook
stabile (Moody's Investors Service Ltd.) e A+ catl@ok stabile (Fitch Franc
S.A.S)); i rating del credito a breve termine di BN sono A-1 (Standard
Poor's Credit Market Services France SAS), P-1 @lInvestors Servic
Ltd.) e F1 (Fitch France S.A.S).

RO (D

Il rating di un titolo non costituisce una raccomanione ad acquistare
vendere o detenere titoli, e pud essere soggetospensione, riduzione
ritiro in qualsiasi momento da parte dell’agenzisating che I'ha assegnato.

o

Sezione C - Titoli

Elemento

Titolo

Ci

Tipo e classe di
Titoli/ISIN

| Titoli sono certificates (iCertificates”) e sono emessi in Serie.

Il Numero di Serie dei Titoli EEO020FDE Il numero della Tranche é 1.
Il codice ISIN €XS1338482661
I Common Codeé 133848266

| Titoli sono Titoli Regolati in Contanti.

C.2

Valuta

La valuta della presente Serie di Titoli Ballaro Statunitense USD").




Elemento

Titolo

C5

Restrizioni alla
libera
trasferibilita

| Titoli saranno liberamente trasferibili, fatteh\sale restrizioni all’offerta e alla

vendita negli Stati Uniti, nello Spazio Economicor&peo, in Austria, in Belgio
nella Repubblica Ceca, Danimarca, in Francia, inlaRidia, in Germania,if
Ungheria, in Irlanda, in Portogallo, in SpagnaSirezia, nella Repubblica italian
in Polonia, nel Regno Unito, in Giappone e_in Aalére ai sensi della Direttiv
sui Prospetti e delle leggi di ogni giurisdiziomecui i relativi Titoli sono offerti o
venduti.

(O]

Diritti connessi
ai Titoli

| Titoli emessi ai sensi del Programma avranno i@re condizioni relativi, tra
l'altro, a:

Status

| Titoli sono emessi su base non garantita. | Tiéohessi su base non garant
costituiscono obbligazioni dirette, incondizionaten garantite e non subording
dellEmittente e hanno e avranno pari priorita ésse e almeno pari priorit
rispetto a ogni altro debito diretto, incondiziomaton garantito e non subordina
dell’Emittente (salvo per debiti privilegiati pedge).

Tassazione

Il Portatore deve pagare tutte le tasse, impostesgése derivanti dall'esercizio

S P

ita
te

to

e

dal regolamento o rimborso dei Titoli W&C e/o dadlansegna o dalla cessione del

Diritto Spettante. L’Emittente detrarra dagli impomagabili o dai beni

consegnabili ai Portatori le tasse e spese nonigmente detratte da importi pagati

o da beni consegnati ai Portatori che I'’Agente jpeCalcolo determini esser
attribuibili ai Titoli W&C.

Divieto di costituzione di garanzie reali (negative pledge)

| termini dei Titoli non conterranno alcuna clawsdli divieto di costituzione d
garanzie reali.

Eventi di | nadempimento

| termini dei Titoli non conterranno eventi di iradpimento.

Assemblee

| termini dei Titoli conterranno disposizioni per tonvocazione di assemblee
portatori di tali Titoli per valutare questioni axteun impatto sui loro interessi i
generale. Tali disposizioni consentono a maggi@atefinite di vincolare tutti
portatori, inclusi i portatori che non abbiano paipato e votato all'assemblea d
caso e i titolari che abbiano votato in manierameoia alla maggioranza.

a)

dei

el

Legge applicabile

| Titoli W&C, I'Accordo di Agenzia di diritto inglse (e sue successive modific
e integrazioni), la Garanzia correlata in relazioae Titoli W&C e ogni
obbligazione non contrattuale derivante da o imaziehe ai Titoli W&C,
I'Accordo di Agenzia di diritto inglese (e sue sessive modifiche e integrazion
e la Garanzia in relazione ai Titoli W&C sarannsciflinati dalla legge inglese
dovranno essere interpretati alla stregua delksate

he

)

[¢]

C.9

Interessi/
Rimborso

I nteressi

| Titoli danno diritto a un importo premio dalla tdadi emissione a un tass
strutturato determinato con riferimento al Sottotadi Riferimento. || pagament
dell'importo premio (ove dovuto) sara effettuat@ settembre 2016 (i=1); 9 marz
2017 (i=2); 7 settembre 2017 (i=3); 9 marzo 2018 7 settembre 2018 (i=5)

11 marzo 2019 (i=6).
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Elemento

Titolo

Il Tasso dell'Importo Premio €& calcolato come psato qui sotto:
Snowball Coupomigitale applicabile

(i) Se si verifica la Condizione per il Snowb&buponDigitale con riferimento
alla Datg, di Valutazione deCouponSPS:

Tass@ + Tasso Cumulatiyg

dove:

Tassg, indica 6,35 per cento;

"i"' indica un numero da 1 a 6 che rappresenta lattigp®ata di Valutazione de
CouponSPS

Data di Valutazione del Coupon SPS significa la relativa Data di Pricin
dell'Interesse di pertinenza;

Data di Pricing dell'lnteresseindica il 29 agosto 2016 (i=1); 28 febbraio 20
(i=2); 29 agosto 2017 (i=3); 28 febbraio 2018 (i=2p agosto 2018 (i=5) e
marzo 2019 (i=6).

SommaTasso(i)indica la somma del Tasso(i) per ogni Data di ¥&ione della
Cedola SPS nel periodo tra l'ultima Data Snowballificatasi (o in assenza

Data di Emissione) (esclusa) e la rilevante Dat¥alutazione della Cedola SRS

(esclusa);

Data Snowball indica ogni data in cui la rilevante CondizionellaleCedola
Digitale Snowball venga soddisfatta;

Condizione della Cedola Digitale Snowbalindica il fatto che il Valore della

Barriera Snowball per la rilevante Data di Valutemw della Cedola SPS s
maggiore di o pari al Livello Snowball;

Livello Snowball significa 70%
Livello di Barriera Snowball indica il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentoindica, con riferimento a un Sottostante
Riferimento e a una Data di Valutazione SPS, (Jdlore del Prezzo di Chiusu
del Sottostante di Riferimento per tale Sottostafit®iferimento in relazione

tale Data di Valutazione SPS (ii) diviso per ilat@o Prezzo diStrike del

Sottostante di Riferimento;

Sottostante di Riferimentoé indicato nel’Elemento C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&dvante in tale giorno;

Data di Valutazione SPSndica ciascuna Data di Valutazione del Coupon;SPS

Prezzo di Strike del Sottostante di Riferimento significa, in relazione a u
Sottostante di Riferimento, il Valore del PrezzoGhiusura del Sottostante
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

ia

di

o

=
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Elemento | Titolo
Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&vante in tale giorno;
Data di Valutazione SPSsignifica Data diStrike ;
Data di Strike indica la Data di Pricing Iniziale
Data di Pricing Iniziale significa 29 febbraio 2016
Prezzo Rilevantesignifica, per ciascuna Data di Pricing, il livetiochiusura ufficiale
giornaliero del Sottostante di Riferimento deteraéncon riferimento a ciascuna data.
Data di Pricing significa ciascuna Data di Pricing Iniziale, ciasauData di
Valutazione della Liquidazione Anticipata Automatie la Data di Pricing Finale..
Liguidazione
A meno che sia gia stato liquidato o annullatos@ien Titolo sara liquidato come
indicato nel’Elemento C.18.
| Certificatespossono essere liquidati anticipatamente al warii di un Evento d
Turbativa Aggiuntivo, un Evento di Turbativa Aggtivo Opzionale, un Event
Straordinario, un Evento di Rettifica Potenziale se l'adempimento dell
obbligazioni dell’Emittente ai sensi dei Titoli divta contraria alla legge
impossibile per motivi di forza maggiore o per leggL'importo pagabile ai sen
dei Titoli in caso di liquidazione anticipata saai al valore di mercato di ciasct
Titolo meno i costi di copertura.
Rappresentante dei Portatori dei Titoli
L’Emittente non ha nominato alcun Rappresentanit®deatori dei Titoli.
Si veda anche I'Elemento C.8 che precede per queyuarda i diritti connessi ai
Titoli.
C.10 Componente | pagamenti degli importi premio in relazione atoli saranno determinati con
derivata per riferimento all'andamento del Sottostante di Rifento.
guanto riguarday Si prega di fare riferimento anche agli Elemen€l @i.cui sopra e C.15 che segue.
il pagamento
degli interessi
c.1 Ammissione Sara presentata richiesta di ammissione alla nagiozie dei Titoli sul sistema
alla multilaterale di negoziazione EuroTLX (gestito dar&TLX SIM S.p.A.).
negoziazione
C.15 Come il valore | L’eventuale importo pagabile al momento del rimloogscalcolato con riferimento
dell'investiment| al Sottostante di Riferimento.
oin t|to_I|\ Si veda I'Elemento C.9 che precede e I'Element8 €h& segue.
derivati €
influenzato dal
valore degli
strumenti
sottostanti
C.16 Scadenza dei | La Data di Esercizio dei Titoli € il 4 marzo 201%eData di Liquidazione € il 11
titoli derivati marzo 2019
C.17 Procedura di | Titoli sono regolati in contanti.
Regolamento L’Emittente non pud modificare il regolamento.
C.18 Rendimento Si veda I'Elemento C.8 che precede per i dirittim@ssi ai Titoli.

degli strumenti
derivati

Regolamento
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Elemento

Titolo

| Certificates saranno esercitati automaticamente alla Data dirckse Al
momento dell'esercizio automatico ogBertificates da diritto al Portatore d
ricevere alla Data di Liquidazione un Importo dguidazione in Contanti pari &
PayoutFinale.

Il " Payout Finalé' & un importo pari NA x SPS Payout
SPS PayousignificaTitoli SPS Reverse Convertible Standard
(A) Qualora non si sia verificato alcun Evento di Kndek
100%

(B) Qualora si sia verificato un Evento di Knock-in:

Min( 100%; Valore di Liquidazione Finale)
Dove:
NA significa 100 USD;
Valore di Liquidazione Finale significa il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento a un Sottostan
di Riferimento e a una Data di Valutazione SPS,il(iyYalore del Prezzo d
Chiusura del Sottostante di Riferimento per talétdStante di Riferimento ir
relazione a tale Data di Valutazione SPS (ii) divir il relativo Prezzo dstrike
del Sottostante di Riferimento.

Sottostante di Riferimentoé indicato nell’Elemento C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&dvante in tale giorno;

Data di Valutazione SPSsignifica la Data di Valutazione della Liquidazio8BS
Data di Valutazione della Liquidazione SPignifica la Data di Pricing Finale;
Data di Pricing Finale significa 4 marzo 2019

Prezzo di Strike del Sottostante di Riferimento significa, in relazione a u
Sottostante di Riferimento, il Valore del PrezzoGhiusura del Sottostante
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&dvante in tale giorno;

Data di Valutazione SPSsignifica Data di Strike
Data di Strike indica la Data di Pricing Iniziale

Data di Pricing Iniziale significa 29 febbraio 2016
Prezzo Rilevantesignifica, per ciascuna Data di Pricing, il livetlochiusura ufficiale
giornaliero del Sottostante di Riferimento deterabincon riferimento a ciascuna datz

Data di Pricing significa ciascuna Data di Pricing Iniziale, ciasauData di
Valutazione della Liquidazione Anticipata Automatie la Data di Pricing Finale..

Disposizioni per la determinazione dell’Evento dKnock-in

Evento di Knock-in: applicabile

Evento di Knock-in significa che il Valore di Knock-in & inferiore &lvello di

1

te

=

A

Knock-in alla Data di Determinazione del Knock-in.
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Elemento

Titolo

Valore di Knock-in significa il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento a un Sottostant
di Riferimento e a una Data di Valutazione SPS,il(iyalore del Prezzo d
Chiusura del Sottostante di Riferimento per talétdStante di Riferimento ir
relazione a tale Data di Valutazione SPS, (ii)sbvper il relativo Prezzo @trike
del Sottostante di Riferimento;

Sottostante di Riferimentoé indicato nell’Elemento C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&dievante in tale giorno;

Data di Valutazione SPSsignifica la Data di Determinazione déhock-in
Data di Determinazione delKnock-in significa la Data di Pricing Finale;
Data Pricing Finale significa 4 Marzo 2019;

Livello di Knock-in significa 70%

Prezzo di Strike del Sottostante di Riferimento significa, in relazione a un
Sottostante di Riferimento, il Valore del PrezzoGhiusura del Sottostante d
Riferimento alla Data di Strike;

Dove :

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&ivante in tale giorno;

Data di Valutazione SPSsignifica Data di Strike;
Data di Strike indica la Data di Pricing Iniziale

Data di Pricing Iniziale significa 29 febbraio 2016

Liquidazione Anticipata Automatica

Qualora alla Data di Valutazione della LiquidazioAaticipata Automatica s
verifichi un Evento di Liquidazione Anticipata Autatica i Titoli saranng
liquidati anticipatamente alla Data di LiquidazioAaticipata Automatica per un
valore pari all'lmporto di Liquidazione Anticipatsutomatica.

L'lmporto di Liquidazione Anticipata Automatica sarpari al Calcolo della
Liguidazione Anticipata Automatica SPS.

Il "Calcolo della Liquidazione Anticipata Automatica SPS" €:
Importo Nozionale x (100% + Tasso d’uscita AER)

Importo Nozionale significa 100 USD;

Tasso d'uscita AERsignifica Tasso AER;

Tasso AERsignifica 0%

Evento di Liquidazione Anticipata Automatica significa che alla Data di
Valutazione della Liquidazione Anticipata Automatiél Valore SPS AER e
maggiore o uguale al Livello di Liquidazione Anpeita Automatica;

Datadi Liquidazione Anticipata Automatica significa il 7 settembre 2016 (i=1);
9 marzo 2017 (i=2); 7 settembre 2017 (i=3); 9 ma2@ad8 (i=4) e 7 settembr
2018 (i=5)

4]

Data di Valutazione della Liquidazione Anticipata Automatica significa il 29
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Elemento

Titolo

agosto 2016 (i=1); 28 febbraio 2017 (i=2); 29 agdX17 (i=3); 28 febbraio 201
(i=4) e 29 agosto 2018 (i=5)

Livello di Liquidazione Anticipata Automatica significa 100%
Valore SPS AERsignifica il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento a un Sottostg
di Riferimento e a una Data di Valutazione SPSi] {alore del Prezzo di Chiusu
del Sottostante di Riferimento per tale SottostatRiferimento in relazione a te
Data di Valutazione SPS, Xidiviso per il relativo Prezzo di Strike del Sati@nte ¢
Riferimento;

Sottostante di Riferimentoé indicato nell’Elemento C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&vante in tale giorno;

Data di Valutazione SPSindica la Data di Valutazione della Liquidazio
Anticipata Automatica;

Prezzo di Strike del Sottostante di Riferimento significa, in relazione a u
Sottostante di Riferimento, il Valore del PrezzoGhiusura del Sottostante
Riferimento alla Data di Strike;

Con riferimento alla Data dtrike:

Valore del Prezzo di Chiusura del Sottostante di Riferimentosignifica in
relazione a una Data di Valutazione SPS, il Pré&dvante in tale giorno;

Data di Valutazione SPSsignifica Data di Strike
Data di Strike indica la Data di Pricing Iniziale

Data di Pricing Iniziale significa 29 febbraio 2016

Prezzo Rilevantesignifica, per ciascuna Data di Pricing, il livelth chiusura
ufficiale giornaliero del Sottostante di Riferimendeterminato con riferimento
ciascuna data.

Data di Pricing significa ciascuna Data di Pricing Iniziale, ciasauData di
Valutazione della Liquidazione Anticipata Automatie la Data di Pricing Finale.

Le previsioni di cui sopra sono soggette a rettdficecondo quanto previsto ne
condizioni dei Titoli al fine di tenere in consideioni eventi in relazione 3
Sottostante di Riferimento o ai Titoli. Questo pbioe comportare deg
aggiustamenti dei Titoli, o in alcuni casi, la lidazione anticipata dei Titol
all'importo di liquidazione anticipata (si vedalefento C.9).

ne

=

lle
I
|
i

C.19

Prezzo di
riferimento
finale del
Sottostante

Il prezzo di riferimento finale dei sottostanti &adeterminato in conformita a
meccanismi di valutazione indicati nellElement®@ nell’Elemento C.18 ch
precede.

i

4%

C.20

Sottostante di
Riferimento

Il Sottostante di Riferimento indicato all'Element8.9. Informazioni sul
Sottostante di Riferimento possono essere ottetauteww.standardandpoors.co

Sezione D - Rischi

Element
0

Titolo

D.2

Rischi

Vi sono certi fattori che possono averernapatto sulla capacita dell’Emittente

di
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Element | Titolo

(o]
fondamentali adempiere le proprie obbligazioni ai sensi dei [Titemessi ai sensi de
relativi agli Programma e, se del caso, le obbligazioni del Gamirsensi della Garanzia.
gr:r'gﬁgt' ea Undici categorie principali di rischio sono ineriedte attivita di BNPP:

a) Rischio di Credito;

b) Rischio di Credito di Controparte;

c) Cartolarizzazione;

d) Rischio di Mercato;

e) Rischio Operativo;

f) Rischio di Compliance e Rischio Reputazionale;
g) Rischio di Concentrazione;

h) Rischio di Tasso d’Interesse del Portafoglio Baiocar
i) Rischio di Strategia e Rischio d'Impresa;

) Rischio di Liquidita;

k) Rischio di sottoscrizione di assicurazione;

Le difficili condizioni di mercato ed economichenmo esercitato e potrebbe
continuare a esercitare un effetto sostanzialmenegiudizievole sul contest
operativo per le istituzioni finanziarie e quindilla situazione finanziaria, su
risultati operativi e sul costo del rischio di BNPP

L’accesso di BNPP alla provvista e il costo di prista potrebbero risentire di u
ritorno della crisi del debito sovrano dell’euroaprdel peggioramento dell
condizioni economiche, di ulteriori riduzioni deating, dellaumento di altr
spread o di altri fattori.

Mutamenti significativi dei tassi d’'interesse paibero avere un impatto negati
sui ricavi o sulla redditivita di BNPP.

La solidita e la condotta di altre istituzioni fimdarie e partecipanti del mercal
potrebbero avere un impatto negativo su BNPP.

BNPP potrebbe subire perdite significative sulle attivita di negoziazione e ¢
investimento a causa di oscillazioni e della vétatdel mercato.

BNPP potrebbe generare ricavi inferiori dalle stievigd di intermediazione ¢
altre attivitd basate su commissioni e provvigidorante periodi di crisi de
mercati.

Il protrarsi della discesa dei mercati puo riddardiquidita dei mercati, rendend
piu difficile vendere attivitd e conducendo potehziente a perdite significative

Leggi e regolamenti adottati in risposta alla cfisanziaria globale potrebbe
avere un impatto significativo su BNPP e sul caotéimianziario ed economic
in cui opera.

BNPP ¢ soggetta a regimi di estesa regolamentaziom®ntinua evoluziong
nelle giurisdizioni in cui opera.

BNPP puo incorrere in ammende e altre sanzioni amistnative e penali per i
mancato adeguamento alle leggi e ai regolamenlicaydi.

Esistono rischi associati all'attuazione del piatrategico di BNPP.

o

= 0O

D S

(o]

to

]

Y

]

pe

BNPP potrebbe incontrare difficolta nell'integrdeesocieta acquisite e potreb
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Element | Titolo
0

non essere in grado di realizzare i benefici ataBe sue acquisizioni.

L’intensa competizione fra operatori bancari e rmancari potrebbe incidere
negativamente sulle entrate e sulla redditivitB PP.

Un aumento sostanziale dei nuovi accantonamenti amumanco nel livello degli
accantonamenti precedentemente registrati potreldere un impatto negativ
sui risultati operativi e sulla situazione finarm@adi BNPP.

o

Malgrado le politiche, procedure e modalita di gest dei rischi di BNPP, la
stessa potrebbe ancora essere esposta a risclidergificati o imprevisti, che
potrebbero causare perdite significative.

Le strategie di copertura di BNPP potrebbero ngpeidire perdite.

La posizione competitiva di BNPP potrebbe essergipdicata in caso di
danneggiamento della sua reputazione.

L’interruzione o la violazione dei sistemi inforn@t di BNPP potrebbe
comportare la perdita sostanziale di informaziowrénti ai clienti, danni alla
reputazione di BNPP e conseguenti perdite finaieiar

Eventi esterni imprevisti possono disturbare levigdt di BNPP e causare perdite
significative e costi aggiuntivi.

(93

| seguenti fattori di rischio riguardano BNPP B.BNPP B.V. € una societ
operativa. L'unica attivita di BNPP B.V. consistelraccogliere e mutuar
somme di denaro emettendo strumenti finanziari colwtes, Warrant
Certificates o altre obbligazioni. BNPP B.V. non éaon avra beni al di fuori
degli accordi di copertura (contratti OTC menziormsegli Annual Reports)
contanti e commissioni pagabili alla stessa, eattivita acquisite dalla stessa,
in ciascun caso in relazione all’emissione di titol alla assunzione di altre
obbligazioni agli stessi relative di volta in volth capitale azionario e la base
reddituale di BNPP B.V. sono limitati. | provengtti di ciascuna emissione di
Titoli emessi da BNPP B.V. diventeranno parte deidi generali di BNPP B.V
BNPP B.V. utilizza tali proventi per coprire il suschio di mercato attravers
I'acquisto di strumenti di copertura da BNP Paribata sue entita e/o, nel caso
Titoli Garantiti, per acquistare Beni di GaranZia capacita di BNPP B.V. di
adempiere le sue obbligazioni ai sensi dei titolessi dalla stessa dipendera dal
ricevimento da parte della stessa di pagamenteasisdei relativi accordi d
copertura. Pertanto, i Portatori di Titoli di BNBPV. saranno esposti, fatte salve
le disposizioni della relativa Garanzia emessa bt BParibas, alla capacita di
BNP Paribas e di sue entita in relazione a taloetiali copertura di adempiere |e
proprie obbligazioni ai sensi dei predetti accordi.

[¢)

Q_O

D.3 Rischi chiave Esistono certi fattori che sono rilevanti ai finélidh valutazione dei rischi di
relativi ai Titoli mercato associati ai Titoli emessi ai sensi degRimma, questi comprendono
quanto segue:

- i Titoli sono obbligazioni non garantite;

- il prezzo di negoziazione dei Titoli & influenaata vari fattori, tra cui, a merp
titolo esemplificativo, il prezzo del o dei reldti8ottostanti di Riferimento, i
periodo di tempo residuo prima della scadenza la diglidazione e la volatilita
e tali fattori implicano che il prezzo di negoziazé dei Titoli pud essere
inferiore all'lmporto di Liquidazione Finale o dihporto di Regolamento in
Contanti o al valore del Diritto Spettante

- 'esposizione al Sottostante di Riferimento inltincasi sara realizzata tramite |a
stipula da parte del relativo Emittente di accoddicopertura e i potenziali
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Element
0

Titolo

investitori sono esposti all’'andamento di questicadi di copertura e a eventi che
possono avere un effetto sugli accordi di copertaradi conseguenza,
verificarsi di uno di questi eventi puo avere ufed sul valore dei Titoli;

- il verificarsi di un ulteriore evento di turbativo di un evento di turbativi
ulteriore opzionale pud portare a una rettifica Tiédli, a un annullamento (ne
caso di Warrant) o a una liquidazione anticipatel (paso di Notes e d
Certificates) o pud avere come conseguenza unereliffa tra I'importo pagabil
al momento della liquidazione programmata e I'imtpahe si prevede sia pagato
al momento della liquidazione programmata e, dseguoienza, il verificarsi di u
evento di turbativa ulteriore e/o di un eventoutbativa ulteriore opzionale pu
avere un effetto pregiudizievole sul valore o slijaidita dei Titoli

O = 2D

o >

- potrebbero essere pagabili spese e tasse inamdeai Titoli;

- i Titoli potrebbero essere annullati (nel cas#dirrant) o liquidati (nel caso ¢
Notes e di Certificates) nel caso di illegalitampbssibilita, e tale annullamento|o
liquidazione potrebbe avere come conseguenzati fate un investitore non
realizzi un ritorno su un investimento nei Titoli

- una decisione giudiziaria 0 un mutamento di ures@ amministrativa o una
modifica della legge inglese dopo la data del Retispdi Base potrebbero avere
un impatto sostanzialmente pregiudizievole sul nealaei Titoli da ess
influenzati;

- un abbassamento dell’eventuale rating assegndimladi debito in essere
dell’Emittente o del Garante da parte di un'agenizieating potrebbe causare una
riduzione del valore di negoziazione dei Titoli;

- potrebbero sorgere certi conflitti di interessiieda I'Elemento E.4 che segue);

[}

- il solo modo per un Portatore di realizzare valda un Titolo prima della su
Data di Esercizio, Data di Scadenza o Data di ldgrione, a seconda dei cas
consiste nel vendere tale Titolo al suo prezzo dicao allora corrente in u
mercato secondario disponibile e potrebbe non @saleun mercato secondar
per i Titoli (nel qual caso un investitore dovreldsercitare o aspettare fino alla
liquidazione dei Titoli per realizzare un valore pstiore al valore d
negoziazione)

o 5 0

Inoltre, esistono rischi specifici in relazione &itoli che sono legati a un
Sottostante di Riferimento (inclusi Titoli lbridg un investimento in tali Titol
comportera rischi significativi non associati a mwestimento in un titolo d
debito tradizionale. | fattori di rischio relatiai Titoli Legati a un Sottostante di
Riferimento includono:

I'esposizione alle Azioni che comporta I'esposigiqer gli investitori a rischi d
mercato simili a quelli di un investimento direttocapitale azionario, eventi ¢
rettifica potenziali, eventi straordinari aventi afietto sulle Azioni ed eventi di
turbativa del mercato o la mancata apertura dihamaa, che potrebbero avere un
effetto negativo sul valore e sulla liquidita détoli;

e il rischio che I'Emittente non fornisca informezi poste-emissione in
relazione al Sottostante di Riferimento

In certe circostanze i Portatori potrebbero perdérgero valore del loro
investimento.

D.6

Avvertenza
relativa ai rischi

Si veda I'Elemento D.3 che precede.

Nel caso di insolvenza di un Emittente o qualoratesso non sia altrimenti in
grado di, o disposto a, rimborsare i Titoli alladenza, un investitore potrebbe
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0

perdere tutto o parte del suo investimento neiliTito

Qualora il Garante non sia in grado di, o non $pakto a, adempiere le proprie
obbligazioni ai sensi della Garanzia dovute alldstza, un investitore potrebbe
perdere tutto o parte del suo investimento neiliTito

Inoltre, gli investitori potrebbero perdere tuttgparte del loro investimento ne
Titoli in conseguenza dei termini e condizioni dé@bli stessi.

Sezione E - Offerta

Element | Titolo

o]

E.2b Ragioni dell’offerta | | proventi netti dellemissione dei Titoli andranre far parte dei fond
e utilizzo dei generali del’Emittente. Tali proventi potranno essutilizzati per mantenere
proventi posizioni in contratti di opzioni o duture o altri strumenti di copertura

E.3 Termini e | Titoli possono essere offerti al pubblico in uff@ta Non Esente in Italia,
condizioni dal 22 febbraio 2016, incluso, fino al 26 febbrak®16, incluso,
dell’offerta subordinatamente a eventuale chiusura anticipastemsione del periodo di

offerta.
Il prezzo di emissione dei Titoli &€ pari a USD 100.

E.4 Interesse di persone Ognuno di tali Collocatori e le sue collegate possimoltre avere intrapreso,
fisiche e giuridiche | e possono intraprendere in futuro, operazioni destment banking e/o di
coinvolte commercial banking con, e possono prestare altvizeper, I'Emittente e
nell’emissione / I'eventuale Garante e le loro collegate nel comltachormale attivita.
offerta Fatto salvo quanto sopra menzionato e il fatto Deaetsche Bank S.p.Al,

ricevera dall'Emittente commissioni per il collocamo incluse nel Prezzo di
Emissione dei Titoli pari a un ammontare massimouandello 3,00% de
proventi dell'emissione, per quanto a conoscenZBEdgttente, nessun
soggetto coinvolto nell'emissione dei Titoli ha umteresse sostanziale
nell'offerta, inclusi conflitti di interessi.

E.7 Spese addebitate | Nessuna spesa sara addebitata a un investitor@ri@adell'Emittente.
allinvestitore
dall’Emittente o da
un offerente
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