FINAL TERMS FOR CERTIFICATES
FINAL TERMS DATED 3 DECEMBER 2018
BNP Paribas Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

Legal entity identifier (LEI): 7245009UXRIGIRYOBR48
BNP Paribas

(incorporated in France)
(as Guarantor)

Legal entity identifier (LEI): ROMUWSFPUSMPRO8K5P83

Up to 50,000 USD “Reverse Athena” Certificates raking to Nasdaq 108 Index due 21 December 2021

ISIN Code: XS1867930726

under the Note, Warrant and Certificate Programme
of BNP Paribas Issuance B.V., BNP Paribas and Balib&s Fortis Funding

BNP Paribas Arbitrage S.N.C.

(as Manager)

The Certificates are offered to the public in the Rpublic of Italy from 3 December 2018
to 7 December 2018

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

0] in those Non-exempt Offer Jurisdictions mentionedParagraph 47 of Part A below, provided such
person is a Manager or an Authorised Offeror (&b $arm is defined in the Base Prospectus) and that
the offer is made during the Offer Period specifiethat paragraph and that any conditions relet@ant
the use of the Base Prospectus are complied with; o

(i) otherwise in circumstances in which no obligatioises for the Issuer or any Manager to publish a
prospectus pursuant to Article 3 of the Prospeblivsctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachegas relation to such offer.

None of the Issuer, the Guarantor or any Managemhéhorised, nor do they authorise, the makirengfoffer
of Securities in any other circumstances.

Investors should note that if a supplement to oupaated version of the Base Prospectus referréeltw is

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

as the case may be, will be published and maddasl&iin accordance with the arrangements appbeithe

original publication of these Final Terms. Any @stors who have indicated acceptances of the Qdfer
defined below) prior to the date of publicationsofth supplement or updated version of the BasepEctss, as
the case may be, (th@Ublication Date") have the right within two working days of the lifigation Date to
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 5 June 2018, each Supplemerg Batle Prospectus published and approved on ol
date of these Final Terms (copies of which arelalls as described below) and any other Supplemoetite
Base Prospectus which may have been published pprdveed before the issue of any additional amodint o
Securities (the Supplements) (provided that to the extent any such Supplen@n$ published and approved
after the date of these Final Terms and (ii) previdr any change to the Conditions of the Securitach
changes shall have no effect with respect to thed@ions of the Securities to which these Finalriigrelate)
which together constitute a base prospectus forpimgoses of Directive 2003/71/EC (th@rbspectus
Directive") (the 'Base Prospectuy. The Base Prospectus has been passported atyoirit compliance with
Article 18 of the Prospectus Directive. This documeonstitutes the Final Terms of the Securitiescdbed
herein for the purposes of Article 5.4 of the Pexgps Directive and must be read in conjunctiom wie Base
Prospectus. Full information on BNP Paribas Issed/. (the Tssuer') BNP Paribas (theGuarantor") and
the offer of the Securities is only available or thasis of the combination of these Final TermstardBase
Prospectus. A summary of the Securities (which asap the Summary in the Base Prospectus as amémded
reflect the provisions of these Final Terms) isex®u to these Final Term§he Base Prospectus and any
Supplement(s) to the Base Prospectus and these Hinderms are available for viewing at
www.investimenti.bnpparibas.it and copies may be obtained free of charge at the esgified offices of the
Security Agents. The Base Prospectus and the Suppient(s) to the Base Prospectus will also be availeb
on the AMF websitewww.amf-france.org

References herein to numbered Conditions are tdettmes and conditions of the relevant series oluBees
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 ofii@&es, save as where otherwise expressly pravide

These Final Terms relate to the series of Secsirédgeset out in "Specific Provisions for each S&rimelow.
References herein t&ecurities' shall be deemed to be references to the relévaatrities that are the subject
of these Final Terms and referencesSecurity" shall be construed accordingly.



SPECIFIC PROVISIONS FOR EACH SERIES

SERIES NO. OF NO OF
NUMBER SECURITIES SECURITIES

CE11920PRI Up to 50,000 Up to 50,000

ISSUED

GENERAL PROVISIONS

The following terms apply to each series of Semsit

1.

2L

10.

11.

12.

Issuer:

Guarantor:
Trade Date:
Issue Date:
Consolidation:

Type of Securities:

Form of Securities:

Business Day Centre(s):

Settlement:

ISIN COMMON ISSUE PRICE EXERCISE DATE
CODE PER
SECURITY

XS1867930726 798672 USD 1,000 7 December 2021

BNP Paribas Issuance B.V.

BNP Paribas
30 November 2018.
27 December 2018.
Not applicable
(a) Certificates
(b) The Securities are Index Securities

Automatic Exercise of Certificates applies to the
Certificates.

The Exercise Date is 7 December 2021 or, if sughiglaot
a Business Day, the immediately succeeding BusiDags

The Exercise Date will be subject to the same &dlieists
provided for the Redemption Valuation Date.

The Exercise Settlement Date is 21 December 2021.

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

The provisions of Annex 2 Additional Terms and
Conditions for Index Securitigshall apply.

Unwind Costs: Not applicable
Clearing System Global Security

The applicable Business @eytre for the purposes of the
definition of "Business Day" in Condition 1 Mew York.

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

Rounding Convention for Cash Settlemenri¥lot applicable

Amount:
Variation of Settlement:

Issuer's option to vary settlement:

Final Payout

SPS Payout:

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

Auto-Callable Products

Autocall Securities



(A) If the Final Redemption Condition is satisfied:
Constant Percentage 1 + FR Exit Rate;

(B) If the Final Redemption Condition is not satisfied
and no Knock-in Event has occurred:

Constant Percentage 2 + Coupon Airbag
Percentage; or

© If the Final Redemption Condition is not satisfied
and a Knock-in Event has occurred:

Max (Constant Percentage 3 + Gearing x Option;
0%).

Where:

Constant Percentage Ineans 100%
FR Exit Rate means FR Rate;

FR Ratemeans 42%;

Constant Percentage 2neans 100%
Coupon Airbag Percentagemeans 0%;
Constant Percentage 3neans 100%
Option means Forward

Forward means Final Redemption Value - Strike
Percentage

Gearing means -100%
Strike Percentagemeans 100%

Final Redemption 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 Valndiiate

(i) divided by the relevant Underlying Referencéil®
Price;

Underlying Referencemeans as set out in item 25(a);

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

SPS Valuation Datemeans the SPS Redemption Valuation
Date;

SPS Redemption Valuation Dateneans the Redemption
Valuation Date;

Strike Price Closing Value:Applicable;

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

Date.

In respect of the Strike Date:



13.
14.
15.
16.

17.
18.
19.

Aggregation:
Relevant Asset(s):
Entitlement:
Exchange Rate:

Settlement Currency:

Syndication:

Minimum Trading Size:

Principal Security Agent:

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

Where:
SPS Valuation Datemeans the Strike Date.

Final Redemption Condition means if FR Barrier Value is
less than or equal to the Final Redemption Comlitievel
on the SPS FR Barrier Valuation Date;

FR 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 Valndiiate

(i) divided by the relevant Underlying Referenc#il@
Price;

Underlying Referencemeans as set out in item 25(a);

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

SPS Valuation Datemeans the SPS FR Barrier Valuation
Date;

SPSFR Barrier Valuation Date means the Redemption
Valuation Date;

Strike Price Closing Valueis applicable

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference @hps
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 Closing Leawel
respect of such day

Where:
SPS Valuation Datemeans the Strike Date
Final Redemption Condition Levelmeans 100%
Not applicable
Not applicable
Not applicable
Not applicable

The settlement currency fog payment of the Cash
Settlement Amount is United States Dolladd§D").

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



20.

21.

22.
23.

Registrar:

Calculation Agent:

Governing law:

Masseprovisions (Condition 9.4):

PRODUCT SPECIFIC PROVISIONS

24.
25.

26.

27.
28.
29.
30.
31.

Hybrid Securities:
Index Securities:

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

(b) Index Currency:

(c) Exchange(s):

(d) Related Exchange(s):

(e) Exchange Business Day:
(f Scheduled Trading Day:
(9) Weighting:

(h) Settlement Price:

(i) Specified Maximum Days of
Disruption:

() Valuation Time:

(k) Redemption on occurrence of an
Index Adjustment Event:

() Index Correction Period:

(m)Additional provisions applicable
to Custom Indices:

(n) Additional provisions applicable
to Futures Price Valuation:

Share Securities/ETI Share Securities:

ETI Securities:

Debt Securities:
Commodity Securities:
Inflation Index Securities:

Currency Securities:

Not applicable

BNP Paribas Arbitrage S.N.C.

160-162 boulevard MacDonald, 75019 Paris France

English law

Not applicable

Not applicable
Applicable.

The "Underlying Index" is the&NASDAQ 100° Index

(Bloomberg Code: NDX < Index>).

NASDAQ Group Inc, or any successor acceptabledo th

Calculation Agent is the Index Sponsor.

For the purposes of the Conditions, the Underlying

Index shall be deemed an Index.
uUsD

NASDAQ
All Exchanges
Single Index Basis.
Single Index Basis.
Not applicable
Not applicable
Three (3) Scheduled Trading Days

As per Conditions

Delayed Redemption on Occurrence of an

Adjustment Event: Not applicable

As per Conditions

Not applicable

Not applicable

Not applécab
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Index



32.
33.
34.
35.
36.
37.
38.

39.

40.

Fund Secuirities:

Futures Securities:

Credit Security Provisions:

Underlying Interest Rate Securities:

Preference Share Certificates:

OET Certificates:

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

lllegality (Security Condition 7.1) and lllegality: redemption in accordance with Secuf@tgndition

Force Majeure (Security Condition 7.2):

7.1 (d).

Force Majeure: redemption in accordance with Séguri
Condition 7.2 (b).

Additional Disruption Events and Optional(a) Additional Disruption Events: Applicable
Additional Disruption Events:

Knock-in Event:

@)

SPS Knock-in Valuation:

Hedging Disruption does not apply to the
Securities.

(b) The following Optional Additional Disruption
Events apply to the Securities:

Administrator/Benchmark Event
(c) Redemption:

Delayed Redemption on Occurrence of an
Additional Disruption Event and/or Optional
Additional Disruption Event: Not applicable

Applicable

If the Knock-in Value is greater than the Knocktievel on
the Knock-in Determination Day

Applicable
SPS Knock-in Valuationis 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 Vauati
Date (ii) divided by the relevant Underlying Refece
Strike Price.

Underlying Referencemeans as set out in item 25(a);

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Closing Lewel
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@tps
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 Closing Lewel
respect of such day

Where:
SPS Valuation Datemeans the Strike Date.

Redemption Valuatdate

(b) Level: Not applicable

(c) Knock-in Level/Knock-in Range 130 per cent.
Level:

(d) Knock-in Period Beginning Date: Not applicable

(e) Knock-in Period Beginning Date Not applicable
Day Convention:

()] Knock-in Determination Period: Not applicable

(9) Knock-in Determination Day(s):

(h) Knock-in Period Ending Date: Not applicable

0] Knock-in Period Ending Date Day Not applicable
Convention:

)] Knock-in Valuation Time: Not applicable

(k) Knock-in ~ Observation  Price Not applicable.
Source:

0] Disruption Consequences: Not applicable.

41. Knock-out Event: Not applicable

42. EXERCISE, VALUATION AND REDEMPTION

@)

(b)
()
(d)
(e)
(®
9)
(h)

@0

0

(k)

o

(m)

(n)

Notional Amount of

Certificate:

Partly Paid Certificates:
Interest:

Fixed Rate Provisions:
Floating Rate Provisions:

Linked Interest Certificates

Payment of Premium Amount(s):

Index Linked Premium Amount
Certificates:

Share Linked/ETI Share linked
Premium Amount Certificates:

ETI Linked Premium Amount
Certificates:

Debt Linked Premium Amount
Certificates:

Commaodity Linked Premium
Amount Certificates:

Inflation Index Linked Premium
Amount Certificates

Currency Linked Premium

each USD 1,000

The Certificates are lPaltly Paid Certificates.
Not applicable
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable



(0)

(P

(@)

Q)
()
(®)
(u)

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:

(i) Automatic Early Redemption
Event:

(i) Automatic Early Redemption
Payout:

(iif) Automatic Early Redemption
Date(s):

(iv) Observation Price Source:

(v) Underlying Reference Level:

Not applicable

Not applicable

Not applicable

The Certificates are mstdlment Certificates.
Not applicable

Not applicable

Applicable

Single Standard Automatic Early Redemption

If on any Automatic Early Redemption Valuation Ddlte
SPS AER Value is less than or equal to the Autcorizairly
Redemption Level.

SPS Automatic Early Redemption Payout

NA x (AER Redemption Percentage + AER Exit Rate)
AER Redemption Percentageneans 100%
23 December 2019 (i=1) and 21 December 2020 (i=2).

Not applicable

Not applicable
SPS AER Valuation: Applicable
SPS AER Valuemeans the Underlying ReferenceValue;

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Date th@
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valndiiate

(ii) divided by the relevant Underlying Referenceil®
Price

Underlying Referencemeans as set out in item 25(a);

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Closing Ldwel
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 Reference i@tps
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 Closing Léwel
respect of such day;



43.

44.

45.
46.
47.

Where:
SPS Valuation Datemeans the Strike Date.

(vi) Automatic Early Redemption 100 per cent.
Level:

(vii) Automatic Early Redemption Not applicable
Percentage:

(viii) AER Exit Rate: AER Rate
AER Rate : i x 14%.

wrn

i” is a number from 1 to 2 representing the relevant
Automatic Early Redemption Valuation Date.

(ix) Automatic Early Redemption 9 December 2019 (i=1) and 7 December 2020 (i=2).
Valuation Date(s)/Period(s):

(v) Renouncement Notice Cut-off Not applicable.

Time:
(w) Strike Date: 7 December 2018.
) Strike Price: Not applicable.
) Redemption Valuation Date: The Exercise Date.
2) Averaging: Averaging does not apply to the Seasiti
(aq) Observation Dates: Not applicable.
(bb)  Observation Period: Not applicable.
(cc) Settlement Business Day: Not applicable
(dd) Cut-off Date: Not applicable
(ee) Identification information of Not applicable

Holders as provided by Condition

29:

DISTRIBUTION AND U.S. SALES ELIGIBILITY
U.S. Selling Restrictions: Not applicable — the 8#=s may not be legally or
beneficially owned by or transferred to any U.Stspe at
any time
Additional U.S. Federal income taxThe Securities are not Specified Securities forpingose of
considerations: Section 871(m) of the U.S. Internal Revenue CodE986.
Registered broker/dealer: Not applicable
TEFRA C or TEFRA Not Applicable: TEFRA C/TEFRA NApplicable
Non-exempt Offer: Applicable
0] Non-exempt Offer Republic of Italy
Jurisdictions:
(ii) Offer Period: The period from, and including 3 Detxer 2018 until, and

including, 7 December 2018, subject to any earbgicly or
extension of the Offer Period, as indicated in Baitem 6.

(iii) Financial intermediaries Not applicable. See “Placing and Underwriting” afrPB.
granted specific consent to
use the Base Prospectus in
accordance with the
Conditions in it:

10



(iv) General Consent: Not applicable

(v) Other Authorised Offeror Not applicable
Terms:

48. Prohibition of Sales to EEA Retail

Investors:
(a) Selling Restrictions: Not applicable
(b) Legend: Not applicable

PROVISIONS RELATING TO COLLATERAL AND SECURITY

49. Secured Security other than NotionaNot applicable
Value Repack Securities:

50. Notional Value Repack Securities Not applicable

Responsibility

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

Signed on behalf of BNP Paribas Issuance B.V.

As Issuer:

By: Samy RAMTANI. Duly authorised

11



PART B — OTHER INFORMATION
Listing and Admission to trading

Application will be made for the Securities to beénatted to trading on the Multilateral Trading
Facility EuroTLX (managed by EuroTLX SIM S.p.A.) thieffect from a date prior to the Issue Date.

Ratings

The Securities have not been rated.

The rating of the Issuer is A from Standard andrBoo

The rating of the Guarantor is Aa3 from Moody's &nflom Standard and Poor's.

As defined by Moody's, an "Aa" rating means tha dbligations of the Issuer and the Guarantor
under the Programme are judged to be of high gualitl are subject to very low credit risk. Moody's
appends numerical modifiers 1, 2, and 3 to eaclerienating classification from Aaa through Caa.
The modifier 3 indicates a ranking in the lower efithat generic rating category.

As defined by Standard & Poor's, an obligationdd#e is somewhat more susceptible to the adverse
effects of changes in circumstances and economiditons 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 lag (+) 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 ithe Offer

Investors shall be informed of the fact that th&ributor appointed for the placement of the Sdiesi
under these Final Terms, Banca Generali (Distfibutor ") will receive from the Issuer placement
fees implicit in the Issue Price of the Securitigsial to a maximum amount of 3.00% (all tax inctl)de
of the issue amount. All placement fees will bedpait upfront.

Investors must also consider that such fees areinchided in the price of the Securities on the
secondary market and, therefore, if the Securéiessold 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 Factors in the Base
Prospectus, so far as the Issuer is aware, norpargolved in the offer of the Securities has aeliest
material to the offer.

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

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

Past and further performances of the Index ardablaion the relevant websit@vw.nasdag.comand
its volatility may be obtained at the office of tBalculation Agent by mail to the following address
investimenti@bnpparibas.com

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

Neither the Issuer nor the Guarantor shall havelamlity for any act or failure to act by an Inde
Sponsor in connection with the calculation, adjwsttror maintenance of an Index. Except as disclosed
prior to the Issue Date, neither the Issuer, thar@utor nor their affiliates has any affiliationtivior
control over an Index or Index Sponsor or any aintiver the computation, composition or
dissemination of an Index. Although the Calculatiagent will obtain information concerning an
Index from publicly available sources it believediable, it will not independently verify this

12



information. Accordingly, no representation, watyaar undertaking (express or implied) is made and
no responsibility is accepted by the Issuer, thar&utor, their affiliates or the Calculation Ageistto
the accuracy, completeness and timeliness of irdtom concerning an Index.

Index Disclaimer
NASDAQ 100" Index

The Product(s) is not sponsored, endorsed, solgppromoted by Nasdag, Inc. or its affiliates
(NASDAQ, with its affiliates, are referred to agtfCorporations"). The Corporations have not passed
on the legality or suitability of, or the accuramyadequacy of descriptions and disclosures rgjdatin

the Product(s). The Corporations make no representar warranty, express or implied to the owners
of the Product(s) or any member of the public rdiyay the advisability of investing in securities
generally or in the Product(s) particularly, or whieility of the Nasdag-100 Ind®xo track general
stock market performance. The Corporations' oritienship to BNP PARIBAS ("Licensee") is in the
licensing of the Nasdagq®, Nasdag-fp@nd Nasdag-100 IndBxegistered trademarks, and certain
trade names of the Corporations and the use dfldselag-100 Indéxwhich is determined, composed
and calculated by NASDAQ without regard to License¢he Product(s). NASDAQ has no obligation
to take the needs of the Licensee or the ownetheofroduct(s) into consideration in determining,
composing or calculating the Nasdag-100 Index®. Theporations are not responsible for and have
not participated in the determination of the timioiy prices at, or quantities of the Product(sp&o
issued or in the determination or calculation & ¢guation by which the Product(s) is to be comeert
into cash. The Corporations have no liability inngection with the administration, marketing or
trading of the Product(s).

The Corporations do not guarantee the accuracy andf uninterrupted calculation of the Nasdag-
100 indeX’ or any data included therein. The Corporations mak no warranty, express or
implied, as to results to be obtained by Licenseewners of the product(s), or any other person or
entity from the use of the Nasdag-100 Indékor any data included therein. The Corporations
make no express or implied warranties, and expressidisclaim all warranties of merchantability
or fitness for a particular purpose or use with repect to the Nasdag-100 Inde€% or any data
included therein. Without limiting any of the foregoing, in no event shall the Corporations have
any liability for any lost profits or special, incidental, punitive, indirect, or consequential
damages, even if notified of the possibility of siicdamages.

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

Offer Price: The Issue Price (of which a maximuroant of
3.00% (all tax included) 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 accordance with the Distributor at
any time on or prior to the Issue Date. For the
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 up to a limit

13



Description of the application process:

14

of USD 50,000,000. The final amount that are
issued on Issue Date will be listed on 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 purchased 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
investimenti.bnpparibas.it

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
investimenti.bnpparibas.it

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
investimenti.bnpparibas.it

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 lItaly through the Distributor. The
distribution activity will be carried out in
accordance with the usual procedures of the
Distributor.

Investors may apply for the subscription of the
Securities during normal Italian banking hours at
the offices filiali) of the Distributor from, and
including, 3 December 2018 until, and including,
7 December 2018, subject to any early closing or
extension of the Offer Period.

The Securities will also be distributed through
door-to-door selling pursuant to Article 30 of the
Italian Legislative Decree No. 58 of 24 February
1998, as amended from time to time (thalfan
Financial Services Act) from and including 3
December 2018 to and including 7 December
2018, subject to any early closing or extension of
the Offer Period.

Pursuant to Article 30, paragraph 6, of the Italian
Financial Services Act, the validity and

enforceability of contracts entered into through
door-to-door selling is suspended for a period of



7 (seven) days beginning on the date of purchase
by the relevant investor. Within such period
investors may notify the relevant Distributor of
their withdrawal without payment of any charge
or commission.

Certificates will also be distributed by Banca
Generali by means of distance communication
techniques técniche di comunicazione a
distanza pursuant to article 32 of the Italian
Financial Services Act. In this case, the investor
may purchase the Certificates, after being
identified by the Distributor, by using their
personal password/identification codes. Pursuant
to Article 67-duodecies of Legislative Decree
206/2005 as amended (the Italian Consumer
Code), the validity and enforceability of the
contracts entered into is suspended for a period
of fourteen (14) days after the investors’signature
of the same. Within such period investors may
communicate their withdrawal to the Distributor
without any charge or commission.

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 amouniinimum subscription amount per investor:
of application: USD 1,000

Maximum subscription amount per investor:
50,000* Notional Amount.
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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 payindhe 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 offgryplication by means of a notice by loading the
are to be made public: following link (investimenti.bnpparibas)it 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 . Phe 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
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, eithay, (
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 o 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".

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 and BNPaBaBicurities Services, Milan Branch
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10.

depository agents in each country (in addition
the Principal Security Agent):

tI9iazza Lina Bo Bardi 3, 20124 Milan, Italy.

Entities agreeing to underwrite the issue on Ehe placement activity will be carried out by:
firm commitment basis, and entities agreeing 8 :

. . , X anca Generali
place the issue without a firm commitment or

under "best efforts" arrangements:

Corso Cavour 5/A
34132 Trieste

Italy
(the“Distributor” )

No underwriting commitment will be undertaken
by the Distributor.

When the underwriting agreement has been Nt applicable.

will be reached:

Intermediaries with a firm commitment to act None

Name and address of the entities which have a firm
commitment to act as intermediaries in secondary
trading, providing liquidity through bid and after

rates and a description of the main terms of their

commitment:

Yield
Not applicable.

EU Benchmarks Regulation

EU Benchmarks Regulation: Article 29(: Applicable: Amounts payable under the Securities ar

statement on benchmarks:

17

calculated by reference to the relevant Benchmark,
which is provided by the relevant Administrator, as
specified in the table below.

As at the date of these Final Terms, the relevant
Administrator is not included / included, as thesea
may be, in the register of Administrators and
Benchmarks established and maintained by the
European Securites and Markets  Authority
("ESMA™) pursuant to article 36 of the Benchmarks
Regulation (Regulation (EU) 2016/1011) (the
"BMR"), as specified in the table below.

As far as the Issuer is aware, the transitional
provisions in Article 51 of the BMR apply, such tha
the relevant Administrator is not currently reqdirte
obtain authorisation/registration, as specifiedtlie
table below.



Benchmark

Administrator

Register

NASDAQ 100°

NASDAQ

Not included
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Summaries are made up of disclosure requiremendsvikras "Elements”. These Elements are numbered in

ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE

PROSPECTUS

Sections A — E (A.1 — E.7). This Summary contdintha Elements required to be included in a sumnfar
this type of Securities, Issuer and Guarantor. Bseasome Elements are not required to be addrefisec;

may be gaps in the numbering sequence of the EtsmEwen though an Element may be required to be

inserted in the summary because of the type ofrliesulssuer and Guarantor(s), it is possiblettha relevant
information can be given regarding the Elementithis case a short description of the Element shddd
included in the summary explaining why it is noplagable.

Section A - Introduction and warnings

Element

Title

Al

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

e This summary should be read as an introduction to he Base
Prospectus and the applicable Final Terms. In thiSsummary, unless
otherwise specified and except as used in the firggaragraph of
Element D.3, "Base Prospectus" means the Base Praspus of BNPP
B.V. and BNPP dated 5 June 2018 as supplemented fincime to time
under the Note, Warrant and Certificate Programme ¢ BNPP B.V.,
BNPP and BNP Paribas Fortis Funding. In the firstparagraph of
Element D.3, "Base Prospectus" means the Base Praspus of BNPP
B.V. and BNPP dated 5 June 2018 under the Note, Want and
Certificate Programme of BNPP B.V., BNPP and BNP Rébas Fortis
Funding.

e Any decision to invest in any Securities should bédased on a
consideration of the Base Prospectus as a whole,ciading any
documents incorporated by reference and the applid¢de Final Terms.

e 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 # 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 summaryngluding any
translation hereof, unless it is misleading, inacaate or inconsistent
when read together with the other parts of the Bas€&rospectus and
the applicable Final Terms or, following the implenentation of the
relevant provisions of Directive 2010/73/EU in theaelevant 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 Dactive) in order to
aid investors when considering whether to invest ithe Securities.

A.2

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

Not applicable. See Section E.3 “Terms and conuktiof the offer”.




Section B - Issuer and Guarantor

Element | Title
B.1 Legal and BNP Paribas Issuance B.VBNPP B.V:" or the 'Issuer").
commercial name
of the Issuer
B.2 Domicile/ legal The Issuer was incorporated in the Netherlands psvate company with
form/ legislation/ | limited liability under Dutch law having its regised office at Herengracht
country of 595, 1017 CE Amsterdam, the Netherlands.
incorporation
B.4b Trend information| BNPP B.V. is dependent upon BNBRPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in theuasice of securities such as
notes, warrants or certificates or other obligatiafich are developed, set Uip
and sold to investors by other companies in the Bidftbas Group (including
BNPP). The securities are hedged by acquiring mgdgistruments and/or
collateral from BNP Paribas and BNP Paribas estéig described in Elemept
D.2 below. As a consequence, the Trend informatiestribed with respect to
BNPP shall also apply to BNPP B.V.
B.5 Description of the | BNPP B.V. is a wholly owned subsidiary of BNP Pagb BNP Paribas is the
Group ultimate holding company of a group of companied amnages financial
operations for those subsidiary companies (togetieeiBNPP Group").
B.9 Profit forecast or | Not applicable, as there are no profit forecastsstimates made in respect |of
estimate the Issuer in the Prospectus to which this Summelages.
B.10 Audit report Not applicable, there are no qualifications in auogit report on the historical
qualifications financial information included in the Base Prospect
B.12 Selected historical key financial information:

Comparative Annual Financial Data - In EUR

31/12/2017 31/12/2016
(audited) (audited)
Revenues 431,472 399,805
Net income, Group share 26,940 23,307

Total balance sheet

50,839,146,900 48,320,273,908

Shareholders’ equity (Group share)

515,239 488,299

Comparative Interim Financial Data for the six-month period ended 30 June 2018 — |

EUR
30/06/2018 30/06/2017
(unaudited)* (unaudited)*
Revenues 193,729 180,264
Net Income, Group Share 12,238 11,053
30/06/2018 31/12/2017
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Element

Title
(unaudited)* (audited)
Total balance sheet 57,943,563,453 50,839,146,900
Shareholders’ equity (Group527,477 515,239
share)

! This financial information is subject to a limitedview, as further described in the statutd
auditors’ report.

=

Yy

Statements of no significant or material adverse change

There has been no significant change in the firgroi trading position of the BNPP Group sin
30 June 2018 (being the end of the last finanaailod for which interim financial statements ha
been published).

There has been no significant change in the firsdrani trading position of BNPP B.V. since 31
December 2017 and there has been no material &dsleasge in the prospects of BNPP B.V. si
31 December 2017.

Q<

B.13 Events Not applicable, as at 25 September 2018 and tobiwt of the Issuer's
impacting the | knowledge, there have not been any recent everithwaine to a material extent
Issuer's relevant to the evaluation of the Issuer's solvesicge 30 June 2018.
solvency
B.14 Dependence BNPP B.V. is dependent upon BNPP. BNPP B.V. is allyfowned subsidiary
upon other of BNPP specifically involved in the issuance oftwdties such as notes,
group entities | warrants or certificates or other obligations whizk developed, set up and sold
to investors by other companies in the BNP PariBesup (including BNPP)
The securities are hedged by acquiring hedgingunmsnts and/or collateral
from BNP Paribas and BNP Paribas entities as desttin Element D.2 below.
See also Element B.5 above.
B.15 Principal The principal activity of the Issuer is to issuel&m acquire financial instruments
activities of any nature and to enter into related agreemfamtshe account of various
entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share dagigBNPP B.V.
shareholders
B.17 Solicited credit| BNPP B.V.'s long term credit rating is A with a i outlook (S&P Global
ratings Ratings Europe) and BNPP B.V.'s short term cregling is A-1 (S&P Global
Ratings Europe Limited).
The Securities have not been rated.
A security rating is not a recommendation to b&, er 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 BNFP

the Guarantee

Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed [of
guarantee executed by BNPP on or around 5 June (@4 85uarantee").

In the event of a bail-in of BNPP but not BNPP B.the obligations and/or
amounts owed by BNPP under the guarantee shaéécheed to reflect any sugh
modification or reduction applied to liabilities dNPP resulting from the
application of a bail-in of BNPP by any relevanguator (including in a
situation where the Guarantee itself is not thgesilof such bail-in).

3
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Element | Title
The obligations under the guarantee are senioepesf obligations (within the
meaning of Article L.613-30-3-1-3° of the Frencode monétaire e
financienand unsecured obligations of BNPP and will raaki passuwith all its
other present and future senior preferred and wmedcobligations subject t
such exceptions as may from time to time be mamgateder French law.
B.19 Information
about the
Guarantor
B.19/B.1 | Legal and BNP Paribas
commercial
name of the
Guarantor
B.19/B.2 | Domicile/ legal | The Guarantor was incorporated in France as@été anonymender French
form/ law and licensed as a bank having its head officssaboulevard des Italiens
legislation/ 75009 Paris, France.
country of
incorporation
B.19/ Trend Macroeconomic environment
B.4b information

Macroeconomic and market conditions affect BNPRsults. The nature g
BNPP's business makes it particularly sensitivenazroeconomic and mark
conditions in Europe, which have been at timeslehging and volatile in recen
years.

In 2017, global growth increased to about 3.5%ectihg an improvement in a
geographic regions. In the large developed cowgttlds increase in activity i
leading to a tightening of, or a tapering of accadating monetary policy
However, with inflation levels still very moderatifie central banks are able

manage this transition very gradually, without coomising the economi¢

outlook. The IMF expects worldwide growth to stréven further in 2018 an
has revised its forecast from +3.6% to +3.7%: tflghsslowing down expecte
in the advanced economies should be more than toffyethe forecas
improvement in the emerging economies (driven bg tkBcovery in Latin
America and the Middle East, and despite the sirattower pace of economi
growth in China).

In this context, the following two risk categoriesn be identified:
Risks of financial instability due to the conduttmnetary policies

Two risks should be emphasised: a sharp increasgeirest rates and the curre
very accommodating monetary policy being maintaifeedoo long.

On the one hand, the continued tightening of magepmlicy in the United
States (which started in 2015) and the less-accatatimg monetary policy in
the euro zone (a planned reduction in assets psgehstarting in January 201
involve risks of financial turbulence. The risk arfi inadequately controlled ris
in long-term interest rates may in particular begkasised, under the scenario
an unexpected increase in inflation or an unardieip tightening of monetar

—

—

[92)

to

policies. If this risk materialises, it could hamegative consequences on
asset markets, particularly those for which riskmiums are extremely lo
compared to their historic average, following a atbr of accommodatin

he

monetary policies (credit to non-investment gradgporates or countries, certajn
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Element

Title

sectors of the equity markets, real estate, etc.)

On the other hand, despite the upturn since mid2biterest rates remain low
which may continue to encourage excessive riskatamong some players |n
the financial systemmarket participants: increasemthening maturities of

financings and assets held, less stringent cra&diitypfor granting loans, and an
increase in leveraged financings. Some playerd@de participants (insurance
companies, pension funds, asset managers, et@) dtve an increasingly
systemic dimension and in the event of market tierme (linked for instance
example to a sudden sharp rise in interest ratéoraa sharp price correction)
they may decide could be brought to unwind larg&tmms in an environment qgf
relatively weak market liquidity.

Systemic risks related to increased debt

Macroeconomically, the impact of a rate increaseldadbe significant for
countries with high public and/or private debt-t&¥& This is particularly the
case for the United States and certain Europeantiges (in particular Greece
Italy, and Portugal), which are posting public debGDP ratios often abov
100% but also for emerging countries.

(L]

Between 2008 and 2017, the latter recorded a mairka@ase in their debf,
including foreign currency debt owed to foreignditers. The private sector was
the main source of the increase in this debt, aat hhe public sector to a lesser
extent, particularly in Africa. These countries aaaticularly vulnerable to th
prospect of a tightening in monetary policies ia #tdvanced economies. Capital
outflows could weigh on exchange rates, increasestists of servicing that debt
import inflation, and cause the emerging countr@sitral banks to tighten thejr
credit conditions. This would bring about a redostiin forecast economic
growth, possible downgrades of sovereign ratingd,an increase in risks for the
banks. While the exposure of the BNP Paribas Gtoupmerging countries i
limited, the vulnerability of these economies magnerate disruptions in th
global financial system that could affect the Groapd potentially alter itg
results.

1%

U)

D

=

It should be noted that debt-related risk couldemalise, not only in the event ¢
a sharp rise in interest rates, but also with agative growth shocks.

Laws and regulations applicable to financial ingtitutions

Recent and future changes in the laws and regoktipplicable to financial
institutions may have a significant impact on BNRRasures that were recently
adopted or which are (or whose application measare} still in draft format,
that have or are likely to have an impact on BNBRinly include:

- the structural reforms comprising the French bagKew of 26 July
2013 requiring that banks create subsidiaries for segregate
"speculative" proprietary operations from theiditmnal retail banking
activities, the "Volcker rule" in the US which rasts proprietary
transactions, sponsorship and investment in priegfeity funds and
hedge funds by US and foreign banks, and upcombtgnpial changes$
in Europe;

- regulations governing capital: the Capital Requiata Directive IV
("CRD4"/the Capital Requirements Regulation CRR"), the
international standard for total loss-absorbingacity ('TLAC ") and
BNPP's designation as a financial institution thatof systemic
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Element

Title

Moreover, in today’s tougher regulatory contexg tisk of non-compliance witl
existing laws and regulations, in particular thoskating to the protection of th
interests of customers, is a significant risk foe banking industry, potentiall
resulting in significant losses and fines. In additto its compliance system,
which specifically covers this type of risk, the BNParibas Group places tt
interest of its customers, and more broadly thatsoftakeholders, at the heart
its values. The new Code of conduct adopted bBthE Paribas Group in 201
sets out detailed values and rules of conductignatiea.

Cyber security and technology risk

importance by the Financial Stability Board;

the European Single Supervisory Mechanism and thdeance of 6
November 2014;

the Directive of 1@\pril 2014 related to deposit guarantee systems
its delegation and implementing decrees, the Direcif 15May 2014
establishing a Bank Recovery and Resolution framkwthe Single
Resolution Mechanism establishing the Single Ré®oluCouncil and
the Single Resolution Fund;

the Final Rule by the US Federal Reserve imposiigdr prudential
rules on the US transactions of large foreign bankstably the

obligation to create a separate intermediary hgldiompany in the US$

(capitalised and subject to regulation) to housé S subsidiaries;

the new rules for the regulation of over-the-couulerivative activities
pursuant to Title VIl of the Dodd-Frank Wall StreBReform and
Consumer Protection Act, notably margin requiremméeior uncleared
derivative products and the derivatives of seasitiraded by swa
dealers, major swap participants, security-baseapsealers and majqg
security-based swap participants, and the ruléheofJS Securities an
Exchange Commission which require the registratidnbanks and
major swap participants active on derivatives merkend transparenc
and reporting on derivative transactions;

the new Markets in Financial Instruments Directi®iFID ") and
Markets in Financial Instruments RegulatioM{FIR "), and European
regulations governing the clearing of certain otver-counter derivative
products by centralised counterparties and theladispe of securitieg
financing transactions to centralised bodies.

the General Data Protection RegulatioBDPR") that became effective
on 25 May 2018, moving the European data confidétytienvironment
forward and improving personal data protection imitthe Europear
Union. Businesses run the risk of severe penaftibey do not comply
with the standards set by the GDPR. This Regulagipplies to all
banks providing services to European citizens; and

the finalisation of Basel 3 published by the Basemmittee in
December 2017, introducing a revision to the meament of credit
risk, operational risk and credit valuation adjustiin("CVA") risk for
the calculation of risk-weighted assets. These mreasare expected t
come into effect in January 2022 and will be subfjecan output floor
(based on standardised approaches), which willraduglly applied as
of 2022 and reach its final level in 2027.

and

=0

D
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Element Title

BNPP's ability to do business is intrinsically tital the fluidity of electronic
transactions as well as the protection and secafitgformation and technology
assets.

The technological change is accelerating with tigital transformation and th
resulting increase in the number of communicatwruits, proliferation in data
sources, growing process automation, and greaterofiselectronic banking
transactions.

11%

The progress and acceleration of technological ghamne giving cybercriminal
new options for altering, stealing, and disclositaga. The number of attacks |is
increasing, with a greater reach and sophisticatiorall sectors, including
financial services.

)

The outsourcing of a growing number of processes akposes the Group 1o
structural cyber security and technology risks ilegdto the appearance of
potential attack vectors that cybercriminals capl@x

Accordingly, the Group has set up a second linelefence within the Rish
Function with the creation of the Risk ORC ICT Tedsdicated to managin
cyber security and technology risk. Thus, standands regularly adapted f
support the Bank’s digital evolution and innovatishile managing existing an
emerging threats (such as cyber-crime, espionagg, e

[N el (]

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, aelgnm France, Belgium, Italy
and Luxembourg. It is present in 73 countries aagd more than 198,000
employees, including close to 150,000 in EuropePBNs the parent company pf
the BNP Paribas Group (together, tiBNPP 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 Prospectus to which this Summealgtes.
B.19/ Audit report Not applicable, there are no qualifications in augit report on the historical
B.10 gualifications | financial information included in the Base Prospsct
B.19/ Selected historical key financial information:
B.12 -Comparative Annual Financial Data - In millions of EUR
31/12/2017 31/12/2016
(audited) (audited)
Revenues 43,161 43,411
Cost of risk (2,907) (3.262)
Net income, Group share 7759 7702
31/12/2017 31/12/2016




Element

Title

Common equity Tier 1 ratio (Basel 3

fully loaded, CRD4) 11.8% 11.5%
31/12/2017 31/12/2016
(audited) (audited)

Total consolidated balance sheet 1,960,252 2.076.959

Consolidated loans and receivables

due from customers 727,675 712,233

Consolidated items due to customers 766,890 765.953

Shareholders' equity (Group share) 101,983 100,665

Comparative Interim Financial Data for the six-month period ended 30 June 2018 - In

millions of EUR

1H18 (unaudited)

1H17 (unaudited)

3 fully loaded, CRD4)

Revenues 22,004 22,235
Cost of Risk (1,182) (1,254)
Net income, Group share 3,960 4,290
30/06/2018 31/12/2017
Common Equity Tier 1 Ratio (Basel 11.5% 11.8%

30/06/2018 (unaudited)

31/12/2017 (audited)

Total consolidated balance sheet 2,234,485 1,980,25
Consolidated loans and receivables 747,799 727.675
due from customers

Consolidated items due to customers 783,854 766,890
Shareholders' equity (Group share) 98,711 101,983

Comparative Interim Financial Data for th
millions of EUR

e nine-mon

th period ended 30 September 2018 — In

9M18* 9aM17
(unaudited) (unaudited)
Revenues 32,356 32,629




Element | Title
Cost of Risk 1,868 1,922
Net income, Group share 6,084 6,333
30/09/2018* 31/12/2017
Common Equity Tier 1 Ratio (Basel 11.7% 11.8%
3 fully loaded, CRD4)
30/09/2018* 31/12/2017
(unaudited) (audited)
Total consolidated balance sheet 2,234,226 1,960,252
Consolidated loans and receivables 744,632 727,675
due from customers
Consolidated items due to 792,655 766,890
customers
Shareholders' equity (Group share) 99,876 101,983

* The figures as at 30 September 2018 included in this Element B.12 are based on the new IFRS 9 accounting standard. The
impacts of the first application of the new IFRS 9 accounting standard were limited and fully taken into account as of 1 January
2018: -1.1 billion euros impact on shareholders’ equity not revaluated (2.5 billion euros impact on shareholders’ equity
revaluated) and ~-10 bp on the fully loaded Basel 3 common equity Tier 1 ratio.

Statements of no significant or material adverse change
See Element B.12 above in the case of the BNPPpGrou

There has been no material adverse change in tspgrts of BNPP or the BNPP Group since
December 2017 (being the end of the last finarméadod for which audited financial statemer
have been published).

31
nts

B.19/ Events Not applicable, as 22 November 20H%d to the best of the Guarantor's

B.13 impacting the | knowledge, there have not been any recent everithwine to a material extent
Guarantor's relevant to the evaluation of the Guarantor's satyesince 30 September 2018
solvency

B.19/ Dependence | Subject to the following paragraph, BNPP is notefefent upon other membeyrs

B.14 upon other of the BNPP Group.

Group entities

In April 2004, BNPP began outsourcing IT Infrasttme Management Services
to the BNP Paribas Partners for Innovation (“BP3tint venture set up with
IBM France at the end of 2003. BP2l provides ITrdstructure Managemer
Services for BNPP and several BNPP subsidiarieBrance (including BNF
Paribas Personal Finance, BP2S, and BNP ParibadifiCaBwitzerland, and
Italy. In mid-December 2011 BNPP renewed its agreat with IBM France for
a period lasting until end-2017 and has subsequesttewed the agreement for a
period lasting until end-2021. At the end of 201% parties entered into an
agreement to gradually extend this arrangementN® PRaribas Fortis as from
2013. The Swiss subsidiary was closed on 31 DeceRis.

—

BP2| is under the operational control of IBM FranB&P Paribas has a strong
influence over this entity, which is 50/50 ownedttwlBM France. The BN
Paribas staff made available to BP2l make up Hatat entity's permanent staff,
its buildings and processing centres are the ptppefr the Group, and th
governance in place provides BNP Paribas with theractual right to monito
the entity and bring it back into the Group if nesary.

IBM Luxembourg is responsible for Infrastructureéees and data production
for some of the BNP Paribas Luxembourg entities.




Element | Title
BancWest's data processing operations are outsturd-idelity Information
Services Cofinoga France’s data processing is auted to SDDC, a fully-
owned IBM subsidiary.
See also Element B.5 above.
B.19/ Principal BNP Paribas holds key positions in its two mainihesses:
B.15 activities
. Retail Banking and Serviceswhich includes:
. Domestic Markets, comprising:
¢ French Retail Banking (FRB),
* BNL banca commerciale (BNL bc), Italian retainiang,
« Belgian Retail Banking (BRB),
e Other Domestic Markets activities, including Luxeourg
Retail Banking (LRB);
. International Financial Services, comprising:
e Europe-Mediterranean,
» BancWest,
« Personal Finance,
* Insurance,
e Wealth and Asset Management;
. Corporate and Institutional Banking (CIB), which includes:
. Corporate Banking,
. Global Markets,
. Securities Services.
B.19/ Controlling None of the existing shareholders controls, eittiegctly or indirectly, BNPP
B.16 shareholders | As at 31 December 2017, the main shareholders Be@été Fédérale d
Participations et d'InvestissemenSEPI") a public-interest société anonyn
(public limited company) acting on behalf of thelddan government holding
7.7% of the share capital, BlackRock Inc. holding% of the share capital an
Grand Duchy of Luxembourg holding 1.0% of the sheapital. To BNPP's
knowledge, no shareholder other than SFPI and Rack Inc. owns more tha
5% of its capital or voting rights.
B.19/ SO.“C'ted credit BNPP's long-term credit ratings are A with a pesitioutlook (S&P Global
B.17 ratings

Ratings Europe Limited), Aa3 with a stable outldMoody's Investors Servic
Ltd.), A+ with a stable outlook (Fitch France S.A.8nd AA (low) with a stable
outlook (DBRS Limited)and BNPP's short-term credit ratings are A-1 (S
Global Ratings Europe Limited), P-1 (Moody's IneestService Ltd.), F1 (Fitcl
France S.A.S.) and R-1 (middle) (DBRS Limited).

e
)

D

&P

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

Section C — Securities

Element

Title

Cl

Type and class of
Securities/ISIN

The Securities are certificate<C@rtificates”) and are issued in Series

The Series Number of the SecuritiesG&11920PRIl The Tranche
number is 1;
The ISIN isXS1867930726

The Common Code 586793072
The Certificates are governed by English law.

The Securities are cash settled Securities.

C.z2

Currency

The currency of this Series of SecuritiesUnited States Dollaf
("UsD").

C5

Restrictions on free
transferability

The Securities will be freely transferable, subjextthe offering and
selling restrictions in the United States, the Ppaemn Economic Area,
Belgium, the Czech Republic, Denmark, Finland, EeanGermany
Hungary, Ireland, Italy, Luxembourg, Norway, PolanBortugal,
Romania, Spain, Sweden, the United Kingdom, Japdnfaistralia and
under the Prospectus Directive and the laws ofjagdiction in which
the relevant Securities are offered or sold.

C.8

Rights attaching to the
Securities

Securities issued under the Base Prospectus wilk harms and
conditions relating to, among other matters:

Status

The Securities are issued on an unsecured basigritges issued on an
unsecured basis constitute unsubordinated and ureskobligations of
the Issuer and rarpgari passuamong themselves.

Taxation

The Holder must pay all taxes, duties and/or exgemsising from the
redemption of the Securities and/or the deliverytransfer of the
Entitlement. The Issuer shall deduct from amoy#gable or asset
deliverable to Holders certain taxes and expensas pmeviously
deducted from amounts paid or assets delivered dludss, as the
Calculation Agent determines are attributable toSecurities.

(2]

Payments will be subject in all cases to (i) asgdl or other laws angd
regulations applicable thereto in the place of pawin (i) any
withholding or deduction required pursuant to aneagient described
in Section 1471(b) of the U.S. Internal Revenue €Cofl 1986 (the
"Code") or otherwise imposed pursuant to Sections 14rdugh 1474
of the Code, any regulations or agreements theerurahy official
interpretations thereof, or any law implementingi@atergovernmenta
approach thereto, and (iii) any withholding or deihn required

11



Element Title
pursuant to Section 871(m) of the Code.
In addition, in determining the amount of withhaldi or deduction
required pursuant to Section 871(m) of the Codeosep with respec
to any amounts to be paid on the Securities, thgelsshall be entitle
to withhold on any "dividend equivalent" paymens (defined for
purposes of Section 871(m) of the Code) at a a88 per cent.
Negative pledge
The terms of the Securities will not contain a riegapledge provision.
Events of Default
The terms of the Securities will not contain evesftdefault.
Meetings
The terms of the Securities will contain provisidas calling meetings
of holders of such Securities to consider mattéfecting their interestg
generally. These provisions permit defined majesitito bind all
holders, including holders who did not attend antevat the relevan
meeting and holders who voted in a manner contratlye majority.
Governing law
The Securities, the English Law Agency Agreemesst gaended of
supplemented from time to time), the Guarantee espect of the
Securities and any non-contractual obligationsiragisout of or in
connection with the Securities, the English Law AgeAgreement (a$
amended or supplemented from time to time) andGlharantee in
respect of the Securities will be governed by amallde construed i
accordance with English law.

C.9 Interest/Redemption | Interest
The Securities do not bear or pay interest omprsn amount.
Redemption
Unless previously redeemed or purchased and kathceach Security
will be redeemed as set out in Element C.18.
The Securities may also be redeemed early onrwme of an
Additional Disruption Event, an Optional AdditionBisruption Event,
an Extraordinary Event, a Potential Adjustment Ewarif performance
of the Issuer's obligations under the Securitiesobres illegal, or
becomes illegal or impractical by reason of forageaure or act of state.
The amount payable under the Securities on eadgmetion will be
the fair market value of each Security less hedgtsc
Representative of Holders
No representative of the Holders has been appobytebe Issuer.
Please also refer to item C.8 above for right<hitey to the Securities.

C.10 Derivative component| Not applicable

in the interest paymen

C.11 Admission to Trading | Application will be made byetHssuer (or on its behalf) for th
Securities to be admitted to trading on the EuroTLX

C.15 How the value of the The amount payable on redempi§ calculated by reference to t

12
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Title

investment in the
derivative securities is|
affected by the value
of the underlying
assets

Underlying Referencés).

See item C.9 above and C.18 below.

C.16 Maturity of the The Exercise Date of the Securities is 7 Decemi@l2and the
derivative Securities | Exercise Settlement Date is 21 December 2021.
Cc.17 Settlement Procedure This Series of Securitieash settled.
The Issuer does not have the option to vary sedtfiem
Cc.18 Return on derivative | See Element C.8 above for the rights attachingedSecurities.

securities

Final Redemption

The Certificates will be automatically exercised the Exercise Date.

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

Final Payouts
Structured Products Securities (SPS) Final Payouts

Autocallable Securities fixed term products that include an automa
early redemption feature. The return is linkedhe performance of th
Underlying Reference(s). The return is calculated rbference to
various mechanisms (including knock-in featured)erg is no capita
protection.

NA x Autocall Securities
NA means USD 1,000
Autocall
(A) If the Final Redemption Condition is satisfied:
Constant Percentage 1 + FR Exit Rate;

(B)

If the Final Redemption Condition is not satisfiadd no
Knock-in Event has occurred:

Constant Percentage 2 + Coupon Airbag Percentage; o

(©)

If the Final Redemption Condition is not satisfiadd a
Knock-in Event has occurred:

Max (Constant Percentage 3 + Gearing x Option; 0%).
Where:
Constant Percentage Ineans 100%
FR Exit Rate means FR Rate;
FR Ratemeans 42%;
Constant Percentage 2neans 100%
Coupon Airbag Percentagemeans 0%;
Constant Percentage 3neans 100%

Option means Forward

D

itic

a)

Forward means Final Redemption Value — Strike Percentage
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Gearing means -100%
Strike Percentagemeans 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 Uniteyl\Reference
Closing Price Value for such Underlying Referencedspect of such
SPS Valuation Date (ii) divided by the relevant ¥riging Reference
Strike Price;

Underlying Referenceis as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SRS
Valuation Date, the Closing Level in respect oftsday;

SPS Valuation Datemeans the SPS Redemption Valuation Date;

SPS Redemption Valuation Datemeans the Redemption Valuation
Date;

Redemption Valuation Datemeans 7 December 2021;

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

In respect of the Strike Date:

Underlying Reference Closing Price Valueneans, in respect of a SRS
Valuation Date, the Closing Level in respect oftsday;

Where:
SPS Valuation Datemeans the Strike Date

Strike Date means 7 December 2018.

Final Redemption Condition means if FR Barrier Value is less than|or
equal to the Final Redemption Condition Level o@ 8PS FR Barrief
Valuation Date

Where:
FR Barrier Value means the Underlying Reference Value

Underlying Reference Value means, in respect of an Underlying
Reference and a SPS Valuation Date, (i) the Uniteyl\Reference
Closing Price Value for such Underlying Referencedspect of such
SPS Valuation Date (ii) divided by the relevant ©riging Reference
Strike Price;

Underlying Referenceis as set out in Element C.20;

Underlying Reference Closing Price Valueneans, in respect of a SRS
Valuation Date, the Closing Level in respect oftsday;

SPS Valuation Datemeans SPS FR Barrier Valuation Date

SPS FR Barrier Valuation Date means the Redemption Valuation
Date

Redemption Valuation Datemeans 7 December 2021;

14
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Underlying Reference Strike Pricemeans, in respect of an Underlyi
Reference, the Underlying Reference Closing Priedu®/ 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 Level in respect oftsday;

Where:

SPS Valuation Datemeans the Strike Date
Strike Date means 7 December 2018.

Final Redemption Condition Levelmeans 100%

Closing Level means the official closing level of the Underlyi
Reference on the relevant day.

Provisions for the purposes of determining the Kndcin Event

Knock-in Event: Applicable

Knock-in Event means that the Knock-in Value is greater than
Knock-in Level in respect of a Knock-in DetermimatiDay

Knock-in Level means 130%;
Knock-in Value means the Underlying Reference Value;

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

Closing Price Value for such Underlying Referencedspect 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 Closing Level in respect oftsday;

SPS Valuation Datemeans the Knock-in Determination Day;

Knock-in Determination Day means the Redemption Valuation Date;

Redemption Valuation Datemeans 7 December 2021;

Underlying Reference Strike Pricemeans, in respect of an Underlyi
Reference, the Underlying Reference Closing Prigdu®/ 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 Level in respect oftsday;

Where:
SPS Valuation Datemeans the Strike Date
Strike Date means 7 December 2018.

Closing Level means the official closing level of the Underlyi

9

PS

9

the

19

PS

19

PS

9

Reference on the relevant day.
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Automatic Early Redemption

If on any Automatic Early Redemption Valuation Date Automatic

Early Redemption Event occurs, the Securitiesvélfedeemed early at

the Automatic Early Redemption Amount on the AuttmeEarly
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 1,000

AER Exit Rate means AER Rate;

AER Rate means i x 14%.

wrn

i” is a number from 1 to 2 representing the relevantb#atic Early
Redemption Valuation Date.

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

Automatic Early Redemption Valuation Date means 9 Decembe
2019 (i=1) and 7 December 2020 (i=2).

Automatic Early Redemption Datemeans 23 December 2019 (i
and 21 December 2020 (i=2).

Automatic Early Redemption Level means 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 Uniteyl\Reference

Closing Price Value for such Underlying Referencedspect 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 Closing Level in respect oftsday;

SPS Valuation Datemeans the Automatic Early Redemption Valuat
Date;

Underlying Reference Strike Pricemeans, in respect of an Underlyi
Reference, the Underlying Reference Closing Priedu®/ 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 Level in respect oftsday;

Where:
SPS Valuation Datemeans the Strike Date

Strike Date means 7 December 2018.

19

PS

on

9

PS
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Closing Level means the official closing level of the Underlying
Reference on the relevant day.

The above provisions are subject to adjustment rasiged in the
conditions of the Securities to take into accowergs in relation to the
Underlying Reference or the Securities. This negdlto adjustments
being made to the Securities or in some cases #uariles being
terminated early at an early redemption amountifse® C.9).

C.19 Final reference price The final reference price of the underlying will lketermined in
of the Underlying accordance with the valuation mechanics set oulé@ment C.9 ang
C.18 above
C.20 Underlying Reference| The Underlying Reference $pekin the table below. Information on

the Underlying Reference can be obtained on thesiieelndicated in
the table below :

K Underlying
Reference

Index

Index Sponsor Bloomberg Code
Currency

Website

& NASDAQ Group Inc, or any

successor acceptable to the NDX < Index> UsD www.nasdag.com
Calculation Agent

1 NASDAQ 10
Index

17



Section D — Risks

Element

Title

D.2

Key risks regarding
the Issuer and the
Guarantor

Prospective purchasers of the Securities shouléxperienced with
respect to options and options transactions andldhanderstand thé
risks of transactions involving the Securities. Avestment in the
Securities presents certain risks that should kentinto account befor
any investment decision is made. Certain risks affgct the Issuer'
ability to fulfil its obligations under the Secuei$ or the Guarantor]
ability to perform its obligations under the Guassm some of which
are beyond its control. In particular, the Issued ahe Guarantor
together with the BNPP Group, are exposed to #les rassociated wit
its activities, as described below:

Guarantor

As defined in BNPP's 2017 Registration Document Eiglish) and
Annual Financial Report, eight main categoriesisk are inherent ir
BNPP's activities:

1) Credit Risk- Credit risk is the consequence resulting from
likelihood that a borrower or counterparty will Ifab meet its
obligations in accordance with agreed terms. Tlubaility of
default and the expected recovery on the loanamivable in the
event of default are key components of the creditlity
assessment;

2) Securitisation in the banking book Securitisation means
transaction or scheme, whereby the credit risk@atad with an
exposure or pool of exposures is tranched, hawviegfdllowing
characteristics:

e payments made in the transaction or scheme
dependent upon the performance of the exposureair
of exposures;

+ the subordination of tranches determines the Higion
of losses during the life of the risk transfer.

Any commitment (including derivatives and liquiditjnes)
granted to a securitisation operation must be drbaas a
securitisation exposure. Most of these commitmengsheld in
the prudential banking book;

3) Counterparty Credit Risk -Counterparty credit risk is th
translation of the credit risk embedded in finahtiansactions,
investments  and/or  settlement  transactions  bety
counterparties. Those transactions include bilhtenatracts such
as over-the-counter ("OTC") derivatives contracss veell as
contracts settled through clearing houses. Theuatraf this risk
may vary over time in line with changing market graeters
which then impacts the replacement value of theevesit
transactions.

Counterparty risk lies in the event that a couraespdefaults on
its obligations to pay BNPP the full present vabfethe flows
relating to a transaction or a portfolio for whiBINPP is a net
receiver. Counterparty credit risk is also linked the

D

11%

[72)

=

th

are

een

replacement cost of a derivative or portfolio ire tvent of
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4)

5)

6)

counterparty default. Hence, it can be seen as rkemaisk in
case of default or a contingent risk.

Market Risk -Market risk is the risk of incurring a loss of valu
due to adverse trends in market prices or parameténether
directly observable or not.

Observable market parameters include, but are indted to,
exchange rates, prices of securities and commed(tidether
listed or obtained by reference to a similar assptices of
derivatives, and other parameters that can be thiradferred
from them, such as interest rates, credit spreaalatilities and
implied correlations or other similar parameters.

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

In fixed income trading books, credit instruments galued on
the basis of bond yields and credit spreads, whéepresent
market parameters in the same way as interest oatésreign
exchange rates. The credit risk arising on theeissii the debt
instrument is therefore a component of market kskwn as
issuer risk.

Liquidity is an important component of market risk.times of
limited or no liquidity, instruments or goods magt e tradable
or may not be tradable at their estimated valués fay arise,
for example, due to low transaction volumes, legatrictions or
a strong imbalance between demand and supply fomice
assets.

The market risk related to banking activities enpasses the
interest rate and foreign exchange risks stemmiog hanking
intermediation activities;

Liquidity Risk -Liquidity risk is the risk that BNPP will not b
able to honour its commitments or unwind or settfgosition due
to the market environment or idiosyncratic fact@mes. specific to
BNP Paribas), within a given timeframe and at soeable cost.

Liquidity risk reflects the risk of the BNPP Groiyging unable
to fulfil current or future foreseen or unforesemsh or collatera
requirements, across all time horizons, from thartsto the long
term.

1)

This risk may stem from the reduction in fundingises, draw
down of funding commitments, a reduction in thguidity of
certain assets, or an increase in cash or collatexggin calls. It
may be related to the bank itself (reputation rigk)to external
factors (risks in some markets).

The BNPP Group's liquidity risk is managed undeglabal
liquidity policy approved by the BNPP Group's ALM
Committee. This policy is based on management plies
designed to apply both in normal conditions andaifiquidity
crisis. The BNPP Group's liquidity position is assed on the
basis of internal indicators and regulatory ratios.

Operational Risk Operational risk is the risk of incurring a loss
due to inadequate or failed internal processeduerto externa
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7

8)

events, whether deliberate, accidental or natucaluwences
Management of operational risk is based on an aizabyf the
“cause — event — effect” chain.

Internal processes giving rise to operational msay involve
employees and/or IT systems. External events ieclbdt are nof
limited to floods, fire, earthquakes and terroagtcks. Credit o
market events such as default or fluctuations inevalo not fall
within the scope of operational risk.

Operational risk encompasses fraud, human resotistes legal
risks, non-compliance risks, tax risks, informat®ystem risks
conduct risks (risks related to the provision o&gpropriate
financial services), risk related to failures ireogting processes
including loan procedures or model risks, as welaay potentia
financial implications resulting from the managemeaof
reputation risks;

Compliance and Reputation RiskCempliance risk is defined in

French regulations as the risk of legal, adminiistea or
disciplinary sanctions, of significant financiakkor reputational
damage that a bank may suffer as a result of &ilarcomply
with national or European laws and regulations.esoaf conduct
and standards of good practice applicable to banlkamd
financial activities, or instructions given by areeutive body,
particularly in application of guidelines issued &ysupervisory
body.

By definition, this risk is a sub-category of op@aal risk.
However, as certain implications of compliance rigkolve
more than a purely financial loss and may actuddynage the
institution’s reputation, BNPP treats complianak separately.

Reputation risk is the risk of damaging the truktced in a
corporation by its customers, counterparties, seppl
employees, shareholders, supervisors and any stakeholder
whose trust is an essential condition for the cafion to carry
out its day-to-day operations.

Reputation risk is primarily contingent on all tle¢her risks
borne by BNPP, specifically the potential matesidion of a
credit or market risk, or an operational risk, asdlas a violation
of the Group’s code of conduct;

Insurance Risks BNP Paribas Cardif is exposed to the following

risks:

- underwriting risk: underwriting risk is the rigif a financial
loss caused by a sudden, unexpected increaseuraince claims
Depending on the type of insurance business ¢ida-life), this
risk may be statistical, macroeconomic or beha@hur may be
related to public health issues or disasters;

- market risk: market risk is the risk of a finagicioss arising
from adverse movements of financial markets. Thadeerse
movements are notably reflected in price fluctusiqforeign
exchange rates, bonds, equities and commoditiedvatiees,
real estate, etc.) and derived from fluctuationgnierest rates
credit spreads, volatilities and correlations;
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Risks

This section summarises the principal risks thatPBN currently
considers itself to face. They are presented irfadiewing categories!
risks related to the macroeconomic and market enwmient, regulatory
risks and risks related to BNPP, its strategy, rganeent and
operations.

- credit risk: credit risk is the risk of loss or adverse chamgthe
financial situation resulting from fluctuations ithe credit
standing of issuers of securities, counterpartiesany debtors t¢
which the BNP Paribas Cardif group is exposed. Agntime
debtors, risks related to financial instrumentscl(iding the
banks in which the BNP Paribas Cardif group holelsasits) and
risks related to receivables generated by the wniterg

activities (premium collection, reinsurance recawgr etc.) are
divided into two categories: assets credit risk Batdilities credit
risk;

- liquidity risk: liquidity risk is the risk of be&ig unable to fulfil
current or future foreseen or unforeseen cash mreqaints
coming from insurance commitments to policyholddrscause
of an inability to sell assets in a timely manraard

- operational risk: operational risk is the risk loks resulting
from the inadequacy or failure of internal procesd& failures
or external events, whether accidental or natiraése externa
events mentioned in this definition include thodehaman or
natural origin.

(a) Difficult market and economic conditions have i fhast had
and may in the future have a material adverse tfiacthe
operating environment for financial institutionsdahence on
BNPP’s financial condition, results of operatiomslacost of
risk.

(b) The United Kingdom’'s referendum to leave the Euamp
Union may lead to significant uncertainty, volasiliand
disruption in European and broader financial andnemic
markets and hence may adversely affect BNPP’s tipgr
environment.

(c) Due to the geographic scope of its activities, BNR&y be
vulnerable to country or regional-specific politic
macroeconomic and financial environments or cirdantses.

(d) BNPP’s access to and cost of funding could be aeie
affected by a resurgence of financial crises, wurge
economic conditions, rating downgrades, increasesredit
spreads or other factors.

(e) Downgrades in the credit ratings of France or ofPBNmay
increase BNPP's borrowing cost.

(H Significant interest rate changes could adversi#écaBNPP’s
revenues or profitability.

(g) The prolonged low interest rate environment cariggerent
systemic risks, and an exit from such environmdsa aarries

js

is

risks.
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(h) The soundness and conduct of other financial irtgits and

(i)

0

(k)

()

(m) BNPP is subject to extensive and evolving regulategimes

(n)

(0) There are risks related to the implementation ofPBI¢

(p)

(a)

(r) A substantial increase in new provisions or a $albrin the

(s)

(t)

(u) Adjustments to the carrying value of BNPP’'s se@sitand

(v) The expected changes in accounting principles inglato

(w) BNPP’s competitive position could be harmed ifrigputation

(X) An interruption in or a breach of BNPP’s informattieystems

market participants could adversely affect BNPP.

BNPP may incur significant losses on its tradingd
investment activities due to market fluctuationd anlatility.

BNPP may generate lower revenues from brokerageotret
commission and fee-based businesses during m
downturns.

Protracted market declines can reduce liquiditthimn markets,
making it harder to sell assets and possibly leatbnmaterial
losses.

Laws and regulations adopted in recent years, quéatly in
response to the global financial crisis, as well rasw
legislative proposals, may materially impact BNP®RI ahe
financial and economic environment in which it aies.

in the jurisdictions in which it operates.

BNPP may incur substantial fines and other adnatise and
criminal penalties for non-compliance with appliealaws and
regulations, and may also incur losses in relatedirelated)
litigation with private parties..

strategic plans and commitment to environme
responsibility.

BNPP may experience difficulties integrating acqdif

companies and may be unable to realise the bemsfitscted
from its acquisitions.

Intense competition by banking and non-banking aijoes
could adversely affect BNPP’s revenues and prdfitgb

level of previously recorded provisions could adety affect
BNPP’s results of operations and financial conditio

BNPP’s risk management policies, procedures anchodst
may leave it exposed to unidentified or unantiapatisks,
which could lead to material losses.

BNPP’s hedging strategies may not prevent losses.

derivatives portfolios and BNPP’s own debt could/énhan
impact on its net income and shareholders’ equity.

financial instruments may have an impact on BNRRlsnce
sheet, income statement and regulatory capitalgatnd result
in additional costs.

is damaged.

may result in material losses of client or customérmation,

an

arket

ntal

damage to BNPP's reputation and lead to finanoisdés.
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(y) Unforeseen external events may disrupt BNPP’s dipaisaand
cause substantial losses and additional costs.

| ssuer

The main risks described above in relation to BN#® represent th
main risks for BNPP B.V., either as an individuatigy or a company
in the BNPP Group.

D

Dependency Risk

BNPP B.V. is an operating company. The assets d?BIB.V. consist
of the obligations of other BNPP Group entitieseTdbility of BNPP
B.V. to meet its own obligations will depend on thkility of other
BNPP Group entities to fulfil their obligations. taspect of securities |t
issues, the ability of BNPP B.V. to meet its ohligas under such
securities depends on the receipt by it of paymemider certain
hedging agreements that it enters with other BNRBufG entities.
Consequently, Holders of BNPP B.V. securities wdybject to the
provisions of the Guarantee issued by BNPP, be sagto the ability
of BNPP Group entities to perform their obligatiamger such hedging
agreements.

Market Risk

BNPP B.V. takes on exposure to market risks arifiom positions in
interest rates, currency exchange rates, commsdidad equity,
products, all of which are exposed to general apecific market
movements. However, these risks are hedged by romitd swap
agreements and therefore these risks are mitigaadnciple.

Credit Risks

BNPP B.V. has significant concentration of credgks as all OTC
contracts are acquired from its parent companyathdr BNPP Group
entities. Taking into consideration the objectivel activities of BNPP
B.V. and the fact that its parent company is urglgrervision of the
European Central Bank and thaitorité de Contréle Prudentiel et de
Résolutionmanagement considers these risks as acceptaldelomp
term senior debt of BNP Paribas is rated (A) byn&tad & Poor’s and
(Aa3) by Moody'’s.

Liquidity Risk

BNPP B.V. has significant liquidity risk exposur€o mitigate this
exposure, BNPP B.V. entered into netting agreemeiifs its parent
company and other BNPP Group entities.

D.3 Key risks regarding In addition to the risks (including the risk of daft) that may affect the
the Securities Issuer's ability to fulfil its obligations under &hSecurities or the
Guarantor's ability to perform its obligations untlee Guarantee, ther,
are certain factors which are material for the psgs of assessing th
risks associated with Securities issued under thseBProspectus,
including:

Market Risks

e
e

- Securities are unsecured obligations,

-the trading price of the Securities is affectedabpumber of factors
including, but not limited to, the price of the eeant Underlying
Reference(s), time to expiration or redemption maktility and such
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factors mean that the trading price of the Seasithay be below th
Final Redemption Amount or Cash Settlement Amountadue of the
Entitlement,

-exposure to the Underlying Reference in many caskde achieved
by the relevant Issuer entering into hedging areamgnts and, ir
respect of Securities linked to an Underlying Refiee, potential
investors are exposed to the performance of thedgihg arrangement
and events that may affect the hedging arrangensmtconsequentl
the occurrence of any of these events may affeetilue of the
Securities,

Holder Risks

-the meetings of Holders provisions permit definegjorities to bind all
Holders,

-in certain circumstances Holders may lose therentalue of their
investment.

Issuer/Guarantor Risks

-a reduction in the rating, if any, accorded tostartiding debt securitie
of the Issuer or Guarantor (if applicable) by addreating agency coulg
result in a reduction in the trading value of tlee&ities,

-certain conflicts of interest may arise (see Elenie4 below),
Legal Risks

-the occurrence of an additional disruption evanbtional additional
disruption event may lead to an adjustment to tkeuSties, early
redemption or may result in the amount payable cheduled
redemption being different from the amount expediecbe paid at
scheduled redemption and consequently the occarehan additional

disruption event and/or optional additional disioptevent may havé

an adverse effect on the value or liquidity of Sexurities,
-expenses and taxation may be payable in respéicé @ecurities,

- the Securities may redeemed in the case of ailig or
impracticability and such cancellation or redemptimay result in ar
investor not realising a return on an investmenheaSecurities,

-any judicial decision or change to an administfractice or chang
to English law or French law, as applicable, aftex date of the Bas
Prospectus could materially adversely impact tHeevaf any Securities
affected by it,

Secondary Market Risks

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

Risks relating to Underlying Reference Asset(s)

In addition, there are specific risks in relatian Securities which are

D

n

n

D

D

D

D

linked to an Underlying Reference (including Hyb8dcurities) and a
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Title

investment in such Securities will entail signifitaisks not associate
with an investment in a conventional debt securRjsk factors in
relation to Underlying Reference linked Securitredude:

exposure to one or more index, adjustment evemtsrarket disruptiorn
or failure to open of an exchange which may haveadverse effect of
the value and liquidity of the Securities,and tktz Issuer will not
provide post-issuance information in relation toe thunderlying
Reference

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

Risks relating to specific types of products

Auto-callable Products

Investors may be exposed to a partial or total tistheir investment
The return on the Securities depends on the pediocen of the
Underlying Reference(s) and the application of kaimcfeatures. Auto-
callable Products include automatic early redenmptichanisms.

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of the Issuer dr i§ otherwise unable o
unwilling to repay the Securities when repaymetis fdue, an investof
may lose all or part of his investment in the Siéimg:.

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

In addition, investors may lose all or part of thgivestment in the
Securities as a result of the terms and conditidrtie Securities.
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Section E — Offer

Element

Title

E.2b

Reasons for the offer
and use of proceeds

The net proceeds from the issue of the Securitidde@come part of the
general funds of the Issuer. Such proceeds maysbd to maintain
positions in options or futures contracts or otienging instruments

E.3

Terms and conditions
of the offer

This issue of Securities is being offered in a No@mpt Offer in the
Republic of Italy from, and including 3 December180until, and
including, 7 December 2018, subject to any earbgiolg or extensior
of the offer period.

The issue price of the Securities is USD 1,000.

E.4

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

Any Manager and its affiliates may also have endagad may in the
future engage, in investment banking and/or comialerbanking
transactions with, and may perform other servioesthe Issuer and th
Guarantor and their affiliates in the ordinary @miof business.

Other than as mentioned above, and save for the tfed Banca
Generali will receive from the Issuer placementsfégcluded in the
Issue Price of the Securities equal to a maximurowof 3% (all tax
included) of the issue proceeds, so far as thetdsuaware, no perso
involved in the issue of the Securities has anréstematerial to the
offer, including conflicting interests.

E.7

Expenses charged to
the investor by the

Issuer

No expenses are being charged to an investor bigs