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The Base Prospectus expires on 7 June 2018 and the Issuer intends that the Base Prospectus will be
immediately updated thereafter. The updated base prospectus will be available on the AMF website
www.amf-france.org and https://rates globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx.

FINAL TERMS FOR CERTIFICATES
FINAL TERMS DATED 10 MAY 2018

BNP Paribas Issuance B.V.
(formerly BNP Paribas Arbitrage Issuance B.V.)
(incorporated in The Netherlands)
(as Issuer)

BNP Paribas
(incorporated in France)
(as Guarantor)

Up to 10,000EUR "Reverse Convertible Worst-of" Cerificates relating to 3 Shares due 15 July 2024

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

ISIN Code: XS1754441654

BNP Paribas Arbitrage S.N.C.
(as Manager)

The Securities are offered to the public in Repubdi of Ireland from 10 May 2018 to 6 July 2018.

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

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

(ii) otherwise in circumstances in which no obligatarises for the Issuer or any Manager to pukdigirospectus
pursuant to Article 3 of the Prospectus Directivetam supplement a prospectus pursuant to Articleofléhe
Prospectus Directive, in each case, in relatiocsutth offer.

None of the Issuer, the Guarantor or any Managsréwhorised, nor do they authorise, the makingrof offer of
Securities in any other circumstances.

Investors should note that if a supplement to oupalated version of the Base Prospectus referrbdltov is published at
any time during the Offer Period (as defined belauch supplement or updated base prospectusg asske may be, will
be published and made available in accordance théharrangements applied to the original publicati these Final
Terms. Any investors who have indicated acceptantdébe Offer (as defined below) prior to the dafepublication of

such supplement or updated version of the BasepBeuss, as the case may be, (tReblication Date') have the right
within two working days of the Publication Datevtghdraw their acceptances.

PART A - CONTRACTUAL TERMS
Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set forithé Base Prospectus
dated 7 June 2017, each Supplement to the BaspeRtas published and approved on or before the afateese Final

Terms (copies of which are available as descriteddw) and any other Supplement to the Base Praspedhich may
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have been published and approved before the idsmeycadditional amount of Securities (tigupplements) (provided
that to the extent any such Supplement (i) is ghklil and approved after the date of these Finah§and (ii) provide for
any change to the Conditions of the Securities su@nges shall have no effect with respect to tbed@ions of the
Securities to which these Final Terms relate) (togiethe 2017 Base Prospectis notwithstanding the approval of an
updated Base Prospectus which will replace the ZBdSe Prospectus (th@018 Base Prospectds This document
constitutes the Final Terms of the Securities deedrherein for the purposes of Article 5.4 of Brespectus Directive (i)
prior to the Publication Date, must be read in aoofion with the 2017 Base Prospectus, as suppletear (i) on and
after the publication and approval of the 2018 Bas®spectus, must be read in conjunction with BtE7Base Prospectus,
as supplemented, save in respect of the Conditibiish are extracted from the 2017 Base Prospecstssipplemented, as
the case may be. The 2017 Base Prospectus, agsgykd, constitutes, and the 2018 Base Prospeitconstitute, a
base prospectus for the purposes of the ProspBatestive. Full information on BNP Paribas Arbiteadssuance B.V.
(the "ssuer) BNP Paribas (the “Guarantor”) and the offer b tSecurities is only available on the basis of the
combination of these Final Terms and either (ippto the Publication Date, the 2017 Base Prospeetsi supplemented,
or (ii) on or after the publication and approvaltbé 2018 Base Prospectus, the 2017 Base Prospastaspplemented,
save in respect of the Conditions which are extaétom the 2017 Base Prospectus, as the case enafjie Issuer has in
the 2017 Base Prospectus given consent to the fuee?017 Base Prospectus in connection with tifer @f the
Securities. Such consent will be valid until treedthat is twelve months following the date of 2046 Base Prospectus.
The Issuer will in the 2018 Base Prospectus givesent to the use of the 2018 Base Prospectus imection with the
offer of the Securities.

A summary of the Securities (which comprises thm®ary in the Base Prospectus as amended to réflegrovisions of
these Final Terms) is annexed to these Final Tefims.Base Prospectus and any Supplements to tleeMBaspectus are
available for viewing at BNP Paribas Securitiesvi®ers, Luxembourg Branch, 60 avenue J.F. KENNEDY1855
Luxembourg and on the website of the Luxembourg cISto Exchange Www.bourse.ll ,
http://eqdpo.bnpparibas.com/XS175444165¢ copies may be obtained free of charge at peeifeed offices of the
Security Agents. The Base Prospectus and the Suppls to the Base Prospectus will also be availabl¢ghe AMF
website www.amf-france.org.

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

These Final Terms relate to the series of Secsrégeset out in "Specific Provisions for each Sérieelow. References

herein to Securities' shall be deemed to be references to the relesaatrities that are the subject of these Final $erm
and references tSecurity” shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

No. of No. of Common |Issue Price pe
Series Number | Securities - ISIN cep Redemption Date
; Securities Code Security
issued
100% of the
CE1507WX Up to 10,000 Up to 10,000, XS1754441654 | 175444165 Notional 15 July 2024
Amount

GENERAL PROVISIONS

The following terms apply to each series of Semsit

1. Issuer: BNP Paribas Issuance B.V.
2. Guarantor: BNP Paribas
3. Trade Date: 26 April 2018,
4. Issue Date and Interest 13 July 2018.
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Commencement Date:
. Consolidation: Not applicable.

. Type of Securities: (a) Certificates

(b) The Securities are Share Securities.

The provisions of Annex 3 (Additional Terms and @itions for Share
Securities) shall apply.

Unwind Costs: Applicable.

7. Form of Securities: Clearing System Global Security.

. Business Day Centre(s): The applicable Business Day Centre for the purposéise definition of
"Business Day" in Condition 1 is TARGET 2.

. Settlement: Settlement will be by way of cash payment (Cashi&eBecurities).

. Rounding Convention for cash

Settlement Amount: Not applicable.
. Variation of Settlement:

Issuer's option to vary settlement: The Issuer does not have the option to vary seétherim respect of the
Securities.

. Final Payout:

SPS Payout: SPS Reverse Convertible Securities

SPS Reverse Convertible Standard Securities:

(A)  If no Knock-in Event has occurred:

100% ; or

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

Min (100%, Final Redemption Value)

Where:
Final Redemption Valuemeans the Worst Value.

Worst Value means, in respect of a SPS Valuation Date, the
lowest Underlying Reference Value for any Underyin
Reference in the Basket in respect of such SPSa¥ialuDate.

Strike Price Closing Value Applicable;

Underlying Reference Value means, in respect of an
Underlying Reference and a SPS Valuation Date, tli@
Underlying Reference Closing Price Value for suatdérlying

Reference in respect of such SPS Valuation Dateliiided by
the relevant Underlying Reference Strike Price.

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

Underlying Reference Closing Price Valuemeans, in respect
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13.
14.
15.
16.

17.
18.
19.
20.
21.

22.
23.

Relevant Asset(s):
Entitlement:
Exchange Rate:

Settlement Currency:

Syndication:

Minimum Trading Size:
Principal Security Agent:
Registrar:

Calculation Agent:

Governing law:

Masse provisions (Condition 9.4):

PRODUCT SPECIFIC PROVISIONS

24. Hybrid Securities:

25.
26.

Index Securities:
Share Securities:

(&) Share(s)/Share
Company/Basket
Company/GDR/ADR:

XS1754441654

of a SPS Valuation Date, the Closing Price in respé such
day.

Underlying Reference Strike Price means, in respect of an
Underlying Reference, the Underlying Reference @pd evel
Value for such Underlying Reference on the Strilege)

Underlying Referencé means, as set out in §26(a) below.
Basketis as set out in §26(a) below.

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

SPS Redemption Valuation Datemeans the Settlement Price
Date;

Settlement Price Datemeans the Valuation Date;

Valuation Date means the Redemption Valuation Date;

Not applicable.
Not applicable
Not applicable

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

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

BNP Paribas Arbitrage S.N.C.

Not applicable.

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

English law.

Not applicable.

Not applicable
Not applicable.
Applicable.

An ordinary share, or, if so indicated in the tabl&low in the columi
Share Company, another share type in the sharéatapithe relevant
Share Company (each adriderlying Referencé”).

Underlying Referencé

k | Share Company Bloomberg Code| ISIN Code Underlying Exchange
Reference
Currency
1 |[BPPLC BP /LN GB000798059 GBF London Stock
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Exchang
ENI SPA ENI IM ITO00313247 EUR Borsa lItdiana
Statoil ASA STL NO NO0010096985 NOK E)?(:srigggck
(b) gzgall(tie\ga Performance Applicable.
(c) Share Currency: See table abov
(d) ISIN of Share(s): See the Specific Provisions for each Series a
(e) Exchange(s): See table above.
() Related Exchange(s): All Exchanges.
(g) Exchange Business Day: All Shares Basis.
(h) Scheduled Trading Day:  All Shares Basi:
(i) Weighting: Not applicable.
() Settlement Price: Not applicable.
(k) Spe(.:iﬂed _quimum Days Three (3) Scheduled Trading Days.
of Disruption:
() Valuation Time: The Scheduled Closing Time as defined in Condition
(m) Redemption on Delayed Redemption on Occurrence of an Extraordirfavent: Not
Occurrerjce of an . applicable.
Extraordinary Event:
(n) Share Correction Period: As per Conditions.
(o) Dividend Payment: Not applicable.
(p) Listing Change: Applicable.
(g) Listing Suspension: Applicable
(r) iquidity: Applicable.
(s) Tender Offer: Applicable
() CSR Event: Not applicable
(u) Hedging Liquidity Event:  Not applicable
27. ETI Securities: Not applicable.
28. Debt Securities: Not applicable.
29. Commodity Securities: Not applicable
30. Inflation Index Securities: Not applicable
31. Currency Securities: Not applicable.
32. Fund Securities: Not applicable.
33. Futures Securities: Not applicable
34. Credit Securities: Not applicable
35. Underlying Interest Rate Securities:  Not applicable.
36. Preference Share Certificates: Not applicable.
37. OET Certificates: Not applicable

38.

lllegality (Security Condition 7.1) and
Force Majeure (Security Condition

7.2):

lllegality: redemption in accordance with Secu@gndition 7.1(d]

Force Majeure: redemption in accordance with Sec@ondition 7.2(b).
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39. Additional Disruption Events and
Optional Additional Disruption

Events:

40. Knock-in Event:

(@) SPS Knock-in Valuation:

(b)
(c)

(d)

(e)

(f)

Level:

Knock-in Level/Knock-in
Range Level:

Knock-in Period
Beginning Date:

Knock-in Period
Beginning Date Day
Convention:

Knock-in Determination

XS1754441654

(a) Additional Disruption Events: Applicable.

(b) The following Optional Additional Disruption Ewnts apply to the
Securities: Insolvency Filing.

(c) Redemption:

Delayed Redemption on Occurrence of an Additionaription Event
and/or Optional Additional Disruption Event: Notgigable.

Applicable

If the Knock-in Value is less than its Knock-in lsdvon the Knock-in
Determination Day.

Applicable

Knock-in Value means the Worst Value.

Worst Value means, in respect of a SPS Valuation Date, the dbwe
Underlying Reference Value for any Underlying Refeze in the Basket
in respect of such SPS Valuation Date.

Strike Price Closing Value:applicable;

Underlying Reference Value means, in respect of an Underlying
Reference and a SPS Valuation Date, (i) the UnuherlyReference
Closing Price Value for such Underlying Referenteespect of such SPS
Valuation Date (ii) divided by the relevanhdérlying Reference
Strike Price;

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

Underlying Reference Closing Price Valueneans, in respect of a SPS
Valuation Date, the Closing Price in respect ofhsday.

Underlying Reference Strike Price means, in respect of an
Underlying Reference, the Underlying Reference i@lp®rice Value for
such Underlying Reference on the Strike Date

Underlying Referencé means as set out in §26(a) above.

Basketmeans the basket of shares as set out in §26(a¢ abo

SPS ValuationDate means the Knock-in Determination Day or th&&t
Date, as applicable.

Not applicable.

55 per cent

Not applicable.

Not applicable.

Not applicable.
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Period:

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

(h) Knock-in Period Ending
Date:

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

The Redemption Valuation Date.
Not applicable.

Not applicable.

() Knock-in Valuation

Time: Not applicable.

(k) Knock-in Observation

Price Source: Not applicable.
(I) Disruption Consequences: Applicable

41. Knock-out Event: Not applicable.

42. EXERCISE, VALUATION AND
REDEMPTION

(&) Notional Amount of each

Certificate: EUR 1,000

(b) Partly Paid Certificates: ~ The Certificates are not Partly Paid Certificates.

(c) Interest: Applicable.
() Interest Period(s): Not applicable
(ii) Interest Period End 15 July 2019 (n = 1),13 July 2(2C (n = 2),13 July 2021 (n = 3),13 July
Date(s): 2023 (n = 4), and the Redemption Date (n = 5).

(iiiy Business Day
Convention for

Interest Period End Not applicable.

Date(s):
(iv) Interest Payment 15 July 2019 (n = 1), 13 July 2020 (n = 2), 13 2021 (n = 3), 13 July
Date(s): 2023 (n = 4), and the Redemption Date (n = 5).

(v) Business Day
Convention for
Interest Payment
Date(s):

Following Business Day Convention.

(vi) Party responsible for
calculating the
Rate(s) of Interest
and Interest
Amount(s) (if not the
Calculation Agent):

Not applicable.

(vii) Margin(s): Not applicable.

(viil) Minimum Interest

Rate: Not applicable.

(ix) Maximum Interest

Rate: Not applicable.
(x) Day Count Fraction:  Not applicable

(xi) Interest

Determination Not applicable.
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Date(s):

(xii) Accrual to
Redemption:

(xiii) Rate of Interest:

(d)

(e)
V)

(@
(h)
(i)

0
(k)
0]
(m)
()
(o)
(P)
(@)
n
(s)
®
(u)
v)

(W)
)

(xiv) Coupon rate:

Fixed Rate Provisions:

(i) Fixed Rate(s) of
Interest:

(ii) Fixed Coupon
Amount(s):

Floating Rate Provisions:

Screen Rate
Determination:

ISDA Determination:
FBF Determination:

Linked Interest
Certificates:

Payment of Premium
Amount(s):

Index Linked Interest
Certificates:

Share Linked Interest
Certificates:

ETI Linked Interest
Certificates:

Debt Linked Interest
Certificates:

Commodity Linked
Interest Certificates:

Inflation Index Linked
Interest Certificates:

Currency Linked Interest
Certificates:

Fund Linked Interest
Certificates:

Futures Linked Interest
Certificates:

Underlying Interest Rate
Linked Interest
Provisions:

Instalment Certificates:
Issuer Call Option:
Holder Put Option:

Automatic Early
Redemption:

Not applicable.

Fixed Rate

Not applicable
Applicable.

4.10 per cent

EUR 41 per Certificate.

Not applicable
Not applicable.

Not applicable.
Not applicable.

Not applicable

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

The Certificates are not Instalment Certificates.

Not applicable.
Not applicable

Not applicable.

XS1754441654
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(y) Renouncement Notice
Cut-off Time:

(z) Strike Date:
(aa) Strike Price:

(bb) Redemption Valuation
Date:

(cc) Averaging:

(dd) Observation Dates:

(ee) Observation Period:

(ff) Settlement Business Day:
(gg) Cut-off Date:

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

XS1754441654

Not applicable.

6 Juy 201¢
Not applicable

8 July 2024.

Averaging does not apply to the Securit
Not applicable

Not applicable.

Not applicable.

Not applicable.

Not applicable.

DISTRIBUTION AND US SALES ELIGIBILITY

43. U.S. Selling Restrictions:

44, Additional U.S. Federal income tax
considerations:

45. Registered broker/dealer:

46. TEFRA C or TEFRA Not
Applicable:

47. Non exempt Offer:

(i) Non-exempt Offer
Jurisdictions:

(i) Offer Period:

(i) Financial intermediaries
granted specific consent
to use the Base
Prospectus in accordance
with the Conditions in it:

(iv) General Consent:

(v) Other Authorised
Offeror Terms:

48. Prohibition of Sales to EEA Retalil
Investors:

(a) Selling Restriction:
(b) Legend:

Not applicable- the Securities may not be legally or beneficiallyned
by or transferred to any U.S. person at any time.

The Securities are not Specified Securities for ghepose of Section
871(m) of the U.S. Internal Revenue Code of 1986.

Not applicable

TEFRA Not Applicable.
Applicable

Ireland.

From (and including) 10 May 2018 until (and inclug) 6 July 2018,
subject to any early closing, as indicated in Baitem 6

MMPI Limited, 101 Morehampton Road, Dublin, Ireland
(the “Authorised Offeror”)

Not applicable.

Not applicable.

Not applicable.
Not applicable

PROVISIONS RELATING TO COLLATERAL AND SECURITY

49. Secured Securities other than
Notional Value Repack Securities:

50. Notional Value Repack Securities:

Responsibility

Not applicable.

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

Signed on behalf of BNP Paribas Issuance B.V.

C Nasts
e

As Issuel

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

Application has been made to list the Securities on the Official List of the Luxembourg Stock Exchange and to admit the
Securities for trading on the Luxembourg Stock Exchange's regulated market

2. Ratings
The Securities have not been rated.
3. Interests of Natural and Legal Persons Involvedh the Issue

Save as discussed in thedtential Conflicts of Interesparagraph in theRisk Factors in the Base Prospectus, so far as
the Issuer is aware, no person involved in therafféhe Securities has an interest material tooffer.

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

See Base Prospectus for an explanation of effegalue of Investment and associated risks in inwgsh Securities.
Information on each Share shall be available onrdéhesant website as set out below.
Past and further performances of each Share aikalsleaon the relevant Exchange website as sefrobelow and its

volatility as well as the Exchange Rate may be iobth from the Calculation Agent by emailing
egd.sps.em@uk.bnpparibas.com

The Issuer does not intend to provide post-issuarfoemation.

Place where information on the BP PLC
Underlying Share can be
obtained: Website:https://www.bp.com/

ENI SPA

Website:https://www.eni.com/

Statoil ASA

Website:https://www.statoil.com/

5. Operational Information

Relevant Clearing System(s): Euroclear and Clearstream Luxembourg.

6. Terms and Conditions of the Public Offer

Offer Price: The Issue Price

Conditions to which the offer is subject: The Issuer reserves the right to modify the totahimal amout of the
Certificates to which investors can subscribe, alithe offer of the
Securities or withdraw the offer of the Securitiasad/or, if the
Securities have not yet been issued, cancel tharnse of the Securities
for any reason, in accordance with the Distributbrany time on or
prior to the Offer End Date (as defined below) aadvise the
Distributor accordingly. For the avoidance of dqubtny application
has been made by a potential investor and the rigswgcises such a
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Description of the application process:

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

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

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

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

XS1754441654

right to withdraw the offer, each such potentiateéstor shall not be
entitled to subscribe or otherwise acquire the Bges. In the event
that the Base Prospectus is not updated on oréé&fdune 2018, the
offer of the Securities will be immediately cur&dl and no further
subscriptions accepted. In such circumstancesesuty a subsequent
withdrawal of the offer of the Securities and/omeallation of the
issuance, applications made prior to such curtaitrsball proceed and
the Securities delivered as planned. Such an ewviéinbe notified to
investors via the following link:
http://eqdpo.bnpparibas.con81754441654

The Issuer will in its sole discretion determines tfinal amount of
Securities issued up to a limit of 10,000 Secuwsiti®ecurities will be
allotted subject to availability in the order ofcedpt of investors'
applications. The final amount of the Securitiesuedd will be
determined by the Issuer in light of prevailing ketrconditions, and in
its sole and absolute discretion depending on tlreber of Securities
which have been agreed to be purchased as of¢he Bate.

Application to subscribe for the Securities cannteede in Republic of
Ireland through the Authorised Offeror. The diafitibn activity will be

carried out in accordance with the usual procedofeke Authorised
Offeror Prospective investors will not be requiredenter into any
contractual arrangements directly with the Issuerrélation to the
subscription for the Securities.

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

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

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

There are no pre-identified allotment criteria.

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

In the event that during the Offer Period the resfmiexceed the total
amount of the offer destined to prospective investiie Issuer, in
accordance with the Authorised Offeror, will prodde early terminate
the Offer Period and will immediately suspend theegtance of further
requests.

Not applicable.

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

The Securities are cleared through the clearingesys and are due to
be delivered through the Authorised Offeror on oouad the Issue
Date.

The results of the offer are available for viewatgand copies may t
obtained from, BNP Paribas Arbitrage S.N.C. (in d@apacity as
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Principal Security Agent), 160-162 boulevard MacBldpn 75019 Paris,
France and on the following websitéitp:/eqdpo.bnpparibas.com/
XS175444165%n or around the Issue Date.

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

Not applicable.

Process for notification to applicants of the  In the case of over subscription, allotted ants will be notified tc
amount allotted and indication whether applicants on the following websitehttp://eqdpo.bnpparibas.com/
dealing may begin before notification is made: XS1754441654n or around the Issue Date.
No dealing in the Certificates may begin before angh notification is
made.
In all other cases, allotted amounts will be edoathe amount of the
application, and no further notification shall bade.
In all cases, no dealing in the Certificates mdgetplace prior to the
Issue Date.

Amount of any expenses and taxes specificallyThe Issuer is not aware of any expenses and taezsfisally charged
charges to the subscriber or purchaser: to the subscriber.

For the Offer Price which includes commissions [eato the
Authorised Offeror see "Offer Price" above.

7. Intermediaries with a firm commitment to act

Name and address of the entities which have

a firm commitment to act as intermediaries

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

of the main terms of their commitment:

8. Placing and Underwriting

Name(s) and address(es), to the extent knowimhe Authorised Offerors identified in Paragraph 48 of Part A
to the issuer, of the placers in the various and identifiable from the Base Prospectus
countries where the offer takes place:

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

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

Entities agreeing to underwrite the issue on a
firm commitment basis, and entities agreeing Not applicable.
to place the issue without a firm commitment No underwriting commitment is undertaken by themised Offeror

or under "best efforts" arrangements:

When the underwriting agreement has been Not applicabl
or will be reached:
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ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS
BASE PROSPECTUS

Summaries are made up of disclosure requirementsviknas "Elements”. These Elements are
numbered in Sections A — E (A.1 — E.7). This Sumrmoantains all the Elements required to be
included in a summary for this type of Securitlssyer and Guarantor. Because some Elements are
not required to be addressed, there may be gapgheémumbering sequence of the Elements. Even
though an Element may be required to be insertethénsummary because of the type of Securities,
Issuer and Guarantor(s), it is possible that noewelnt information can be given regarding the
Element. In this case a short description of thent&nt should be included in the summary explaining
why it is not applicable.

Section A - Introduction and warnings

Element | Title

Al Warning that the « This summary should be read as an introduction tolte Base
summary should  Prospectus and the applicable Final Terms. In thisummary,
be read as an unless otherwise specified and except as used inetHirst
introduction and paragraph of Element D.3, "Base Prospectus" meanshe Base
provision as to Prospectus of BNPP B.V. and BNPP dated 7 June 20B&
claims supplemented from time to time under the Note, Warant and

Certificate Programme of BNPP B.V., BNPP and BNP Ribas
Fortis Funding. In the first paragraph of Element D.3, "Base
Prospectus” means the Base Prospectus of BNPP B.s®nd
BNPP dated 7 June 2017 under the Note, Warrant and
Certificate Programme of BNPP B.V., BNPP and BNP Ribas
Fortis Funding.

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

* Where a claim relating to information contained inthe Base
Prospectus and the applicable Final Terms is broughbefore a
court in a Member State of the European Economic Aga, the
plaintiff may, under the national legislation of the Member
State where the claim is brought, be required to ke the costs
of translating the Base Prospectus and the applicébd Final
Terms before the legal proceedings are initiated.

* No civil liability will attach to the Issuer or the Guarantor in
any such Member State solely on the basis of thisimmary,
including any translation hereof, unless it is migading,
inaccurate or inconsistent when read together witithe other
parts of the Base Prospectus and the applicable FihTerms or,
following the implementation of the relevant provisons of
Directive 2010/73/EU in the relevant Member Statdf does not
provide, when read together with the other parts ofthe Base
Prospectus and the applicable Final Terms, key infonation (as
defined in Article 2.1(s) of the Prospectus Directie) in order to
aid investors when considering whether to invest inthe
Securities

A2 Consent as to Consent: Subject to the conditions set out below, the Issoesents ta

1



Element | Title

use the Base the use of the Base Prospectus in connection withraexempt Offer

Prospectus, of Securities by the Managers and BNP Paribas dadtified as arn
period of Authorised Offeror in respect of the relevant Nowerapt Offer.
validity and

other conditions| Offer period: The Issuer's consent referred to above is giveN&or-
attached exempt Offers of Securities from 10 May 2018 touby 2018 (the

"Offer Period").

Conditions to consentThe conditions to the Issuer's consent are thah suc
consent (a) is only valid during the Offer Periatid (b) only extends to th
use of the Base Prospectus to make Non-exempt Ofierthe relevan
Tranche of Securities in.

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

D

Section B - Issuer and Guarantor

Element | Title

B.1 Legal and BNP Paribas Issuance B.V. (formerly BNP Paribasithage Issuance
commercial B.V.-) ("BNPP B.V! or the 'Issuer").
name of the
Issuer

B.2 Domicile/ legal | The Issuer was incorporated in the Netherlands jgvate company
form/ with limited liability under Dutch law having itsegistered office at
legislation/ Herengracht 595, 1017 CE Amsterdam, the Netherlands
country of
incorporation

B.4b Trend BNPP B.V. is dependent upon BNPP. BNPP B.V. is allyfowned
information subsidiary of BNPP specifically involved in theuasice of securities

such as notes, warrants or certificates or oth&gations which are
developed, set up and sold to investors by othempemies in the BNP
Paribas Group (including BNPP). The securities aeziged by
acquiring hedging instruments and/or collaterabfNP Paribas and
BNP Paribas entities as described in Element D.BwbeAs a
consequence, the Trend information described végipect to BNPR
shall also apply to BNPP B.V.

B.5 Description of | BNPP B.V. is a wholly owned subsidiary of BNP Pasb BNP
the Group Paribas is the ultimate holding company of a grobipompanies and

2



Element

Title

manages financial operations for those subsidiampanies (togethe
the 'BNPP Group").

B.9 Profit forecast oy Not applicable, as there are no profit forecastesiimates made i
estimate respect of the Issuer in the Base Prospectus tohwihis Summary
relates.
B.10 Audit report Not applicable, there are no qualifications in augdit report on the
gualifications historical financial information included in the 8aProspectL
B.12 Selected historical key financial information:

Comparative Annual Financial Data - In EUR

=

D

31/12/2016 (audited) 31/12/2015 (audited)
Revenues 399,805 315,558
Net income, Group share 23,307 19,786
Total balance sheet 48,320,273,908 43,042,575,328
Shareholders’ equity (Group 488,299 464,992
share)

Comparative Interim Financial Data for the six-month period ended 30 June 2017

—In EUR
30/06/2017 30/06/2016
(unaudited) (unaudited)

Revenues 180,264 183,330

Net Income, Group Share 11,053 12,506
30/06/2017 31/12/2016
(unaudited) (audited)

Total balance sheet 50,298,295,452 48,320,273,908

Shareholders’ equity (Group 499,352 488,299

share)

Statements of no significant or material adverse change

There has been

Group since 31 December 2017 (being the end oflabefinancial period for which
audited financial statements have been published).

There has been

since 30 June 2017 and there has been no matdsatse change in the prospects

no significant change in the firmhrai trading position of the BNP

no significant change in the firgdrarn trading position of BNPP B.V.

P
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Title

BNPP B.V. since 31 December 2016.

2]
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)
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B.13 Events Not applicable, as at 13 September 2017 and tdéise of the Issuer’
impacting the | knowledge, there have not been any recent everithwine to a materig
Issuer's extent relevant to the evaluation of the Issuaslgenicy since 30 Jun
solvenc 2017

B.14 Dependence | BNPP B.V. is dependent upon BNPP. BNPP B.V. is allyhowned
upon other subsidiary of BNPP specifically involved in the uasce of securitie
group entities| such as notes, warrants or certificates or othdigaiipns which are

developed, set up and sold to investors by otherpemies in the BNH
Paribas Group (including BNPP). The securitiesher@ged by acquirin
hedging instruments and/or collateral from BNP [Bagiand BNP Pariba
entities as described in Element D.2 below.

See also Element B.5 above..

B.15 Principal The principal activity of the Issuer is to issued@m acquire financial
activities instruments of any nature and to enter into relaigoeements for th

account of various entities within the BNPP Group.

B.16 Controlling BNP Paribas holds 100 per cent. of the share dagbithe Issuer.
shareholders

B.17 Solicited BNPP B.V.'s long term credit rating are A with atde outlook (Standar
credit ratings | & Poor's Credit Market Services France SAS) and BNBRV.'s short

term credit rating are A-1 (Standard & Poor's Crédarket Services
France SAS).

The Securities have not been rated.

A security rating is not a recommendation to bwJl sr hold securities
and may be subject to suspension, reduction ormvatikal at any time by
the assigning rating agency.

B.18 Description | The Securities will be unconditionally and irrevbla guaranteed by
of the | BNP Paribas BNPP" or the 'Guarantor") pursuant to an English la
Guarantee deed of guarantee executed by BNPP on or aroundn& 2017 (the

"Guarantee").

In the event of a bail-in of BNPP but not BNPP B.the obligations
and/or amounts owed by BNPP under the guarantdebshaeduced ta
reflect any such modification or reduction appltediabilities of BNPP
resulting from the application of a bail-in of BNR#® any relevan
regulator (including in a situation where the Guéea itself is not the
subject of such bail-in).

The obligations under the guarantee are unsubdedinand unsecure
obligations of BNPP and will rangari passuwith all its other presen
and future unsubordinated and unsecured obligatsuigect to such
exceptions as may from time to time be mandatodeufrench law.

B.19 Information
about the
Guarantor

B.19/ Legal and BNP Paribas

B.1 commercial

name of the




Element | Title
Guarantor
B.19/ Domicile/ The Guarantor was incorporated in France a®a@été anonymender
B.2 legal form/ French law and licensed as a bank having its h&ae @t 16, boulevarg
legislation/ des ltaliens — 75009 Paris, France.
country of
incorporation
B.19/ Trend Macroeconomic environment
B.4b information

Macroeconomic and market conditions affect BNP&&ults. The natur
of BNPP's business makes it particularly senstivenacroeconomic an
market conditions in Europe, which have been aesirohallenging an
volatile in recent years.

In 2017, global growth increased to about 3.5%,lectihg an
improvement in all geographic regions. In the ladgeeloped countries
this increase in activity is leading to a tighteniof, or a tapering of
accommodating monetary policy. However, with inflatlevels still very
moderate, the central banks are able to managetrdmsition very
gradually, without compromising the economic ouklobhe IMF expects
worldwide growth to strengthen further in 2018 anas revised its

forecast from +3.6% to +3.7%: the slight slowingmioexpected in the

advanced economies should be more than offset lgy ftihecast
improvement in the emerging economies (driven leyrdtovery in Latin
America and the Middle East, and despite the siratiower pace o
economic growth in China).

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

Two risks should be emphasised: a sharp increaisgeirest rates and th
current very accommodating monetary policy beingntained for too
long.

On the one hand, the continued tightening of magepmlicy in the
United States (which started in 2015) and the &s®mmodating
monetary policy in the euro zone (a planned reduadt assets purchas
starting in January 2018) involve risks of finah¢iabulence. The risk o
an inadequately controlled rise in long-term inséreates may in
particular be emphasised, under the scenario aharpected increase
inflation or an unanticipated tightening of mongtaolicies. If this risk
materialises, it could have negative consequenneth® asset market
particularly those for which risk premiums are ertely low compared
to their historic average, following a decade afaomodating monetar
policies (credit to non-investment grade corporaiesountries, certail
sectors of the equity markets, real estate, etc.).

On the other hand, despite the upturn since mig2@iterest rate
remain low, which may encourage excessive riskagikhimong somg
financial market participants: lengthening matestiof financings an
assets held, less stringent credit policy, and ramease in leverage
financings. Some of these participants (insuranm@panies, pensio
funds, asset managers, etc.) have an increasipgfigrsic dimension an
in the event of market turbulence (linked for exéanip a sharp rise i

O

S5O o5 o W%

interest rates and/or a sharp price correctiony ttwild be brought tq
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Title

unwind large positions in relatively weak markeuidity.

Systemic risks related to increased debt

Macroeconomically, the impact of a rate increaagdcbe significant for
countries with high public and/or private debt-t®¥& This is
particularly the case for the United States anthoeEuropean countrie
(in particular Greece, ltaly, and Portugal), whagle posting public debt
to-GDP ratios often above 100% but also for emergivuntries.

)

Between 2008 and 2017, the latter recorded a mar@dase in thei
debt, including foreign currency debt owed to fgreicreditors. The
private sector was the main source of the increags debt, but also th
public sector to a lesser extent, particularly fni@a. These countries al
particularly vulnerable to the prospect of a tiglig in monetary policies
in the advanced economies. Capital outflows coubiglv on exchang
rates, increase the costs of servicing that detgoit inflation, and caus
the emerging countries’ central banks to tightegirticredit conditions
This would bring about a reduction in forecast egnit growth, possible
downgrades of sovereign ratings, and an increasiska for the banks.
While the exposure of the BNP Paribas Group to gimgrcountries is
limited, the vulnerability of these economies maynegrate disruptions i
the global financial system that could affect theo@p and potentially
alter its results.

@ D

D o

=]

It should be noted that debt-related risk couldemalise, not only in the
event of a sharp rise in interest rates, but algb any negative growth
shocks.

Laws and regulations applicable to financial institutions

Recent and future changes in the laws and regokatapplicable td
financial institutions may have a significant impao BNPP. Measure
that were recently adopted or which are (or whgyaieation measure
are) still in draft format, that have or are likely have an impact o
BNPP notably include:

- the structural reforms comprising the French lamhkaw of 26
July 2013 requiring that banks create subsidiaf@s or segregate
"speculative" proprietary operations from theirditmnal retail banking
activities, the "Volcker rule" in the US which rests proprietary|
transactions, sponsorship and investment in prieafeity funds and
hedge funds by US and foreign banks, and upcomitgngial changes in
Europe;

> U

- regulations governing capital: the Capital Reguients Directive
IV ("CRD4"/the Capital Requirements Regulation RR"), the
international standard for total loss-absorbingac#ty ("TLAC") and
BNPP's designation as a financial institution that of systemic
importance by the Financial Stability Board;




Element

Title

- the European Single Supervisory Mechanism andotdamance
of 6 November 2014;

- the Directive of 16 April 2014 related to depogtiarantee
systems and its delegation and implementing dectieeDirective of 15
May 2014 establishing a Bank Recovery and Resaidtamework, the
Single Resolution Mechanism establishing the Sifgeolution Counci
and the Single Resolution Fund;

- the Final Rule by the US Federal Reserve impogigbter
prudential rules on the US transactions of largeifm banks, notably th
obligation to create a separate intermediary hgldiompany in the US$
(capitalised and subject to regulation) to hous# tiS subsidiaries;

- the new rules for the regulation of over-the-deurderivative
activities pursuant to Title VII of the Dodd-FraM¥all Street Reform an
Consumer Protection Act, notably margin requiremefar uncleareg
derivative products and the derivatives of seasitiraded by swal
dealers, major swap participants, security-basempstealers and majg
security-based swap participants, and the rulethefUS Securities an
Exchange Commission which require the registratibhanks and majo
swap participants active on derivatives markets adsparency an
reporting on derivative transactions;

- the new Markets in Financial Instruments Direetif/MiFID")

and Markets in Financial Instruments RegulationiFFIlR), and European
regulations governing the clearing of certain a¥er-counter derivative
products by centralised counterparties and theladisce of securities

financing transactions to centralised bodies;

- the General Data Protection Regulation ("GDPRII) lecome
effective on 25 May 2018, moving the European daiafidentiality
environment forward and improving personal dataemtion within the
European Union. Businesses run the risk of sevemalpes if they do no
comply with the standards set by the GDPR. ThisuReipn applies tg
all banks providing services to European citizems)

- the finalisation of Basel 3 published by the Basammittee in
December 2017, introducing a revision to the meament of credit risk
operational risk and credit valuation adjustmer@\A") risk for the
calculation of risk-weighted assets. These meaaregsxpected to com
into effect in January 2022 and will be subjecatooutput floor (base
on standardised approaches), which will be gragwagplied as of 202}
and reach its final level in 2027.

Moreover, in today's tougher regulatory contexte ttisk of non-
compliance with existing laws and regulations, amtjgular those relatin
to the protection of the interests of customers, sgnificant risk for the
banking industry, potentially resulting in signditt losses and fines.
addition to its compliance system, which specificabvers this type o
risk, the BNP Paribas Group places the interegsafustomers, and mo
broadly that of its stakeholders, at the hearto¥alues. The new code
conduct adopted by the BNP Paribas Group in 201§ et detailed
values and rules of conduct in this area.

D
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Cyber security and technology risk
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Title

BNPP's ability to do business is intrinsically ti¢d the fluidity of
electronic transactions as well as the protectiod aecurity of
information and technology assets.

The technological change is accelerating with tigitad transformation
and the resulting increase in the number of comoatitins circuits
proliferation in data sources, growing process @atiion, and greater us
of electronic banking transactions.

The progress and acceleration of technological ghaare giving
cybercriminals new options for altering, stealiagd disclosing data. Th
number of attacks is increasing, with a greatechreand sophistication i
all sectors, including financial services.

The outsourcing of a growing number of processes ekposes the BNF
Paribas Group to structural cyber security andrteldgy risks leading to
the appearance of potential attack vectors thagrcytminals can exploit.

Accordingly, the BNP Paribas Group has set up argktine of defence
within the risk function with the creation of theéskR ORC ICT Team
dedicated to managing cyber security and technologk. Thus,
standards are regularly adapted to support BNPBitadevolution and
innovation while managing existing and emerging#ts (such as cybe
crime, espionage, etc.).

-

-
1

B.19/B.5

Description
of the Group

BNPP is a European leading provider of banking famahcial serviceg
and has four domestic retail banking markets inoger namely in
France, Belgium, Italy and Luxembourg. It is présa 73 countries an

has more than 196,000 employees, including clo$e489000 in Europe|.

BNPP is the parent company of the BNP Paribas Gitagether the
"BNPP Group").

)

B.19/B.9

Profit forecast
or estimate

Not applicable, as there are no profit forecastsestimates made i
respect of the Guarantor in the Base Prospectughich this Summary
relates.

B.19/
B.10

Audit report
qualifications

Not applicable, there are no qualifications in aydit report on the
historical financial information included in the &aProspectus

B.19/
B.12

Selected historical key financial information:

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 7,759 7,702

31/12/2017 31/12/2016
Common equity Tier 1 ratio 11.8% 11.5%
(Basel 3 fully loaded, CRD4)




Element

Title

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

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 tispguts of BNPP or the BNPP Gro
since 31 December 2017 (being the end of the laanéial period for which audite
financial statements have been publist

B.19/ Events Not applicable, as 9 April 2018 and to the besttled Guarantor's

B.13 impacting the | knowledge, there have not been any recent everithwne to a materig
Guarantor's | extent relevant to the evaluation of the Guaramtsdlvency since 3
solvency December 2017

B.19/ Dependence | Subject to the following paragraph, BNPP is notedefent upon othe

B.14 upon other members of the BNPP Group.

Group entitieg

In April 2004, BNPP began outsourcing IT Infrasttue Managemen
Services to the BNP Paribas Partners for InnovaiB#?l) joint venture
set up with IBM France at the end of 2003. BP2bvides IT
Infrastructure Management Services for BNPP andersévBNPP
subsidiaries in France (including BNP Paribas Rek&inance, BP2S
and BNP Paribas Cardif), Switzerland, and Italy.mid-December 201
BNPP renewed its agreement with IBM France for @ogelasting until
end-2017. At the end of 2012, the parties entertad an agreement t
gradually extend this arrangement to BNP Paribatig-as from 2013
The Swiss subsidiary was closed on 31 December.B@%bis under the
operational control of IBM France. BNP Paribas hastrong influence
over this entity, which is 50/50 owned with IBM Ree. The BNP
Paribas staff made available to BP2l make up hélfthat entity's
permanent staff, its buildings and processing esnare the property ¢
the Group, and the governance in place provides BHIiffbas with the
contractual right to monitor the entity and bridpack into the Group i
necessary.

ISFS, a fully-owned IBM subsidiary,
Management for BNP Paribas Luxembourg.

handles IT budtructure

BancWest's data processing operations are outsbutce Fidelity
Information Services. Cofinoga France's data psingss outsourced t
SDDC, a fully-owned IBM subsidiary.

o
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See also Element B.5 abao




Element | Title
B.19/ Principal BNP Paribas holds key positions in its two mainitesses:
B.15 activities ) ) ) o
. Retail Banking and Serviceswhich includes:
*  Domestic Markets, comprising:
* French Retail Banking (FRB),
» BNL banca commerciale (BNL bc), Italian retail
banking,
» Belgian Retail Banking (BRB),
» Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);
* International Financial Services, comprising:
» Europe-Mediterranean,
e BancWest,
* Personal Finance,
* Insurance,
* Wealth and Asset Management;
. Corporate and Institutional Banking (CIB), which includes:
»  Corporate Banking,
*  Global Markets,
*  Securities Services.
Eig/ gr?:rterﬁlcl)ilr&gers None of the existing shareholders controls, eittiszctly or indirectly,
' BNPP. As at 31 December 2017, the main shareholdere Société
Fédérale de Participations et d'InvestissemedERI") a public-interest
société anonymgublic limited company) acting on behalf of thel@an
government holding 7.7% of the share capital, BRatk Inc. holding
5.1% of the share capital and Grand Duchy of Luxaundp holding 1.0%
of the share capital. To BNPP's knowledge, noedtader other than
SFPI and BlackRock Inc. owns more than 5% of itgite& or voting
rights.
B.19/ Solicited : . . .
B.17 credit ratings BNPP's long-term credit ratings are A with a stadlédook (Standard &

Poor's Credit Market Services France SAS), Aa3 witktable outlook
(Moody's Investors Service Ltd.), A+ with a stablglook (Fitch France
S.A.S.) and AA (low) with a stable outlook (DBRSited) and BNPP's
short-term credit ratings are A-1 (Standard & PodCredit Market
Services France SAS), P-1 (Moody's Investors Serlid.), F1 (Fitch

France S.A.S.) and R-1 (middle) (DBRS Limited).

10



Element | Title
A security rating is not a recommendation to bwJl sr hold securities
and may be subject to suspension, reduction odvétihal at any time by
the assigning rating agen
Section C — Securities
Element Title
Cl Type and class|The Securities are certificateC@rtificates”) and are issued in Series.
of
Securities/ISIN | The Series Number of the Securities is CE1507WX.
The ISIN is XS174441654.
The Common Code is 17444165.
The Securities are cash settled Securities.
C.2 Currency The currency of this Series of Securigdsuro ("EUR").
C5 Restrictions on | The Securities will be freely transferable, subjecthe offering anc
free selling restrictions in the United States, the pean Economic Areg,
transferability |Belgium, the Czech Republic, Denmark, Finland, EearGermany
Hungary, Ireland, lItaly, Luxembourg, Norway, Polandortugal,
Romania, Spain, Sweden, the United Kingdom, Japah Australia
and under the Prospectus Directive and the lavangfjurisdiction in
which the relevant Securities are offered or sold.
C.8 Rights attaching|Securities issued under the Base Prospectus wile harms and

to the Securities|

conditions relating to, among other matters:
Status
The Securities are issued on a unsecured basistitBEcissued on an

unsecured basis are unsubordinated and unseculigdtioms of the
Issuer and rangari passuamong themselves.

Taxation

The Holder must pay all taxes, duties and/or expeRsising from the
redemption of the Securities and/or the deliverytransfer of the
Entitlement. The Issuer shall deduct from amourigaple or assets
deliverable to Holders certain taxes and expensss previously
deducted from amounts paid or assets delivered dioldrs, as the
Calculation Agent determines are attributable toSecurities.

Payments will be subject in all cases to (i) asgdl or other laws and
regulations applicable thereto in the place of pawyin (i) any
withholding or deduction required pursuant to areament described
in Section 1471(b) of the U.S. Internal Revenue éCofl 1986 (the

11
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Title

"Code") or otherwise imposed pursuant to Sections 14vdugh 1474
of the Code, any regulations or agreements theerurahy official
interpretations thereof, or any law implementingretergovernmental
approach thereto, and (iii) any withholding or dethn required
pursuant to Section 871(m) of the Code.

In addition, in determining the amount of withhaldior deductior
required pursuant to Section 871(m) of the Codeosef with respeg
to any amounts to be paid on the Securities, theetsshall be entitle
to withhold on any "dividend equivalent" paymens (defined for
purposes of Section 871(m) of the Code) at a a8 @er cent.

Negative pledge

The terms of the Securities will not contain a riega pledge
provision.

Events of Default

The terms of the Securities will not contain eveaftdefault.

Meetings

The terms of the Securities will contain provisidoscalling meetings
of holders of such Securities to consider matteffecting their
interests generally. These provisions permit defimajorities to bind
all holders, including holders who did not attenad avote at the
relevant meeting and holders who voted in a maocoatrary to the
majority.

Governing law

The Securities, the English Law Agency Agreemestgmended o
supplemented from time to time), the Guaranteeespect of the
Securities and any non-contractual obligationsiragiout of or in
connection with the Securities, the English Law Age Agreemen
(as amended or supplemented from time to time)tl@duarantee i
respect of the Securities will be governed by drall e construed i
accordance with English law.

—

=

=

C.9

Interest/Redemy
tion

interest

The Securities pay interest at the fixed rate &D4per cent. Interest will b
paid on 15 July 2019 (n=1), 13 July 2020 (n=2)JuB 2021 (n=3), 13 Jul
2022 (n=4), 13 July 2023 (n=5) and the Redemliate (n=6).

The first interest payment will be made 15 July 20ddemption

Unless previously redeemed or cancelled, each Becuill be
redeemed on 15 July 2024 as set out in Element C.18

Representative of Holders

12
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Element Title
No representative of the Holders has been appobyede Issuer.
Please also refer to item C.8 above for rightschitey to the
Securities.
C.10 Derivative Not applicable.
component in
the interest
payment
c.11 Admission to |Application is expected to be made by the Issuepipits behalf) for
Trading the Securities to be admitted to trading on LuxeunfoStock
Exchange.
C.15 How the value | The amount payable on redemption is calculatedegrence to the
of the Underlying Reference(s). See item C.9 above ané Below.
investment in
the derivative
securities is
affected by the
value of the
underlying
asset
C.16 Maturity of the | The Redemption Date of the Securities is 15 JuR420
derivative
Securities
c.17 Settlement |This Series of Securities is cash settled.
Procedure
The Issuer does not have the option to vary setibeém
C.18 Return on
derivative See Element C.8 above for the rights attachingedSecurities.
securities

Final Redemption

Unless previously redeemed or purchased and cadcedlach
Security entitles its holder to receive from theulr on the
Redemption Date a Cash Settlement Amount equaheoFinal
Payout.

Final Payouts
Structured Products Securities (SPS) Final Payouts

Reverse Convertible Securitiesfixed term products which have a retur
linked to both the performance of the UnderlyingfédRence(s) and a
knock-in level. There is no capital protection

NA x Reverse Convertible Standard

"NA" means EUR 1,000

13
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Reverse Convertible Standard

(A) if no Knock-in Event has occurred:
100%; or

(B) if a Knock-in Event has occurred:
Min (100%, Final Redemption Value)

Where

Final Redemption Valuemeans the Worst Value;

Worst Value means, in respect of a SPS Valuation Date, theesow
Underlying Reference Value for any Underlying Refere in the Basket
in respect of such SPS Valuation Date

Underlying Reference Value means, in respect of an Underlyin
Reference and a SPS Valuation Date, (i) the Unigyl\Reference
Closing Level Value for such Underlying Referenoeréspect of such
SPS Valuation Date (ii) divided by the relevant ©rging Reference
Strike Price;

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

Underlying Reference Closing Price Valueneans, in respect of a SP
Valuation Date, the Closing Price in respect ofhsday.

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

Underlying Referencd is as set out in item C.20;

Basketmeans the basket of shares as set out in Elem2@t C

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

SPS Redemption Valuation Datemeans the Redemption Valuatio
Date;

Redemption Valuation Datemeans 8 July 2024
Strike Date means 6 July 2018

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

Provisions for the purposes of determining the Kndcin Event

Knock-in Event is applicable

Knock-in Event means that the Knock-in Value is less than thedknn

U

he
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Element Title
Level on the Knock-in Determination Day
Knock-in Value means the Worst Value;
Worst Value means, in respect of a SPS Valuation Date, theesow
Underlying Reference Value for any Underlying Refere in the Basket
in respect of such SPS Valuation Date.
Underlying Reference Value means, in respect of an Underlyin
Reference and a SPS Valuation Date, (i) the Unitgyl\Reference
Closing Level Value for such Underlying Referenceréspect of such
SPS Valuation Date (ii) divided by the relevant ©nding Reference
Strike Price.
For the avoidance of doubt, when determining (Dwebthe SPS Valuation
Date shall never refer to the Strike Date.
Underlying Reference Closing Price Valuaneans, in respect of a SP
Valuation Date, the Closing Price in respect ofrsday.
Underlying Reference Strike Pricemeans, in respect of an Underlyin
Reference, the Underlying Reference Closing Pricalu® for such
Underlying Reference on the Strike Date
Underlying Referencé is as set out in item C.20 above;
Basketmeans the basket of shares as set out in Elem2@f C
SPS Valuation Datemeans the Knock-in Determination Day or the Strike
Date as applicable;
Knock-in Determination Day means the Redemption Valuation Date;
Redemption Valuation Datemeans 8 July 2024
Strike Date means 6 July 2018
Knock-in Level means 55%.
Closing Price means the official closing price of the Underlyin
Reference on the relevant day.
The above provisions are subject to adjustment mwiged in the
conditions of the Securities to take into accowengs in relation to the
Underlying Reference or the Securities. This megdlto adjustments
being made to the Securities or in some cases #wmiriles being
terminated early at an early redemption amounti(see C.9).
C.19 Final reference | The final reference price of the underlying will Betermined in accordan
price of the with the valuation mechanics set out in Elemen8G&Ghove.
Underlying
C.20 Underlying The Underlying Reference specified in Element Cab®ve is as follows
Reference Information on the Underlying Reference(s) can b&ioed on the following
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the Issuer and the
Guarantor

Element Title
website(s)
k | Share Company | Bloomberg ISIN Code Underlying | Exchange Website
Code Reference
Currency
GBP London https://www.bp.com/
1 BP PLC BP /LN GB0007980591 Stock
Exchange
2 ENI SPA ENI IM IT0O003132476 EUR Borsa https://www.eni.com/
Italiana
3 Statoil ASA STL NO NO001009698 NOK Oslo Stock | https://www.statoil.con
Exchange
Section D — Risks
Element | Title
D.2 Key risks regarding | Prospective purchasers of the Securities shouléxperienced

with respect to options and options transactiond ahould
understand the risks of transactions involving $eeurities. An
investment in the Securities presents certain tiisks should be
taken into account before any investment decis®@nmade.
Certain risks may affect the Issuer's ability thilfits obligations
under the Securities or the Guarantor's abilitypasform its
obligations under the Guarantee, some of whichbaseond its
control. In particular, the Issuer and the Guangritmgether with
the BNPP Group, are exposed to the risks associatid its
activities, as described below:

Guarantor

As defined in BNPP's 2017 Registration DocumentHinglish)
and Annual Financial Report, eight main categodgsisk are
inherent in BNPP's activities:

(1) Credit Risk - Credit risk is the consequencaulting from
the likelihood that a borrower or counterparty vidll to
meet its obligations in accordance with agreed $erflme
probability of default and the expected recovery tba
loan or receivable in the event of default are

components of the credit quality assessment;

(2) Securitisation in the Banking Book - Securtiida means &
transaction or scheme, whereby the credit risk Gatal
with an exposure or pool of exposures is trancheding
the following characteristics:

Key

are

¢ payments made in the transaction or scheme
dependent upon the performance of the exposu
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Element

Title

3)

pool of exposures;

e the subordination of tranches determines
distribution of losses during the life of the ris&nsfer.

Any commitment (including derivatives and liquidifpes)
granted to a securitisation operation must be dtbats g
securitisation exposure. Most of these commitments
held in the prudential banking book;

Counterparty Credit Risk Counterparty credit risk is th

translation of the credit risk embedded in finahgi

transactions, investments and/or settlement tréiosaq
between counterparties. Those transactions inddildeeral
contracts such as over-the-counte©TC") derivatives
contracts as well as contracts settled throughriolge
houses. The amount of this risk may vary over timéne
with changing market parameters which then impé#uots
replacement value of the relevant transactions.

Counterparty risk lies in the event that a courdadsp
defaults on its obligations to pay BNPP the fulegent
value of the flows relating to a transaction oroatfolio for
which BNPP is a net receiver. Counterparty cregit is
also linked to the replacement cost of a derivatire
portfolio in the event of counterparty default. ldenit can
be seen as a market risk in case of default oméngent
risk;(4) Market Risk - Market risk is the risk afdurring
a loss of value due to adverse trends in markeegror
parameters, whether directly observable or not.

Observable market parameters include, but areimitet!
to, exchange rates, prices of securities and cornti®s(
(whether listed or obtained by reference to a sirralsset)
prices of derivatives, and other parameters that loa
directly inferred from them, such as interest ramedit
spreads, volatilities and implied correlations tivep similar
parameters.

Non-observable factors are those based on wor
assumptions such as parameters contained in mode
based on statistical or economic analyses, norrastable
in the market.

In fixed income trading books, credit instruments aalued
on the basis of bond yields and credit spreads.chw
represent market parameters in the same way assh
rates or foreign exchange rates. The credit riskingy on
the issuer of the debt instrument is thereforerapmment of
market risk known as issuer risk.

the

= D

a

king
Is

te

Liquidity is an important component of market ridk
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Element

Title

(5)

(6)

times of limited or no liquidity, instruments or gids may
not be tradable or may not be tradable at theimestd
value. This may arise, for example, due to low geation
volumes, legal restrictions or a strong imbalaneenvben
demand and supply for certain assets.

The market risk related to banking activities enpesseg
the interest rate and foreign exchange risks stegnritom
banking intermediation activities;

Liquidity Risk - Liquidity risk is the risk theBNPP will not
be able to honour its commitments or unwind orlesedt
position due to the market environment or idiosgticr
factors (i.e. specific to BNP Paribas), within aveyi
timeframe and at a reasonable cost.

Liquidity risk reflects the risk of the BNPP Grolgeing
unable to fulfil current or future foreseen or ufgeen cas
or collateral requirements, across all time horizdrom the
short to the long term.

This risk may stem from the reduction in fundingises,
draw down of funding commitments, a reduction ie
liquidity of certain assets, or an increase in cash
collateral margin calls. It may be related to tlamlb itself
(reputation risk) or to external factors (risks &mme
markets).

The BNPP Group’s liquidity risk is managed undegiabal
liquidity policy approved by the BNPP Group’'s AL
Committee. This policy is based on management iples
designed to apply both in normal conditions andai
liquidity crisis. The BNPP Group’s liquidity posith is
assessed on the basis of internal indicators agulat®ry
ratios;

Operational Risk - Operational risk is the ragkincurring a
loss due to inadequate or failed internal processedue to
external events, whether deliberate, accidentahaiural
occurrences. Management of operational risk isbagsean
analysis of the "cause — event — effect” chain.

Internal processes giving rise to operational risiay
involve employees and/or IT systems. External ey
include, but are not limited to floods, fire, eaptiakes anc
terrorist attacks. Credit or market events sucdefault or
fluctuations in value do not fall within the scopd
operational risk.

Operational risk encompasses fraud, human resotiskess
legal risks, non-compliance risks, tax risks, infation
system risks, conduct risks (risks related to ttoigion of
inappropriate financial services), risk relatedfadures in
operating processes, including loan procedures odeirn
risks, as well as any potential financial implicats

th

=

ent

resulting from the management of reputation risk;
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Element Title

(7) Compliance and Reputation Risk - Compliance ris
defined in French regulations as the risk of legal,
administrative or disciplinary sanctions, of sigraht
financial loss or reputational damage that a baait suffer
as a result of failure to comply with national aur&pean
laws and regulations, codes of conduct and stasdafd
good practice applicable to banking and financigivéies,
or instructions given by an executive body, pattidy in
application of guidelines issued by a supervisaghb

By definition, this risk is a sub-category of oféraal risk.
However, as certain implications of compliance fiskolve
more than a purely financial loss and may actuddlynage
the institution’s reputation, BNPP treats complanisk
separately.

Reputation risk is the risk of damaging the trdaced in a
corporation by its customers, counterparties, sappl
employees, shareholders, supervisors and any pther
stakeholder whose trust is an essential conditmntlie
corporation to carry out its day-to-day operations.

Reputation risk is primarily contingent on all tber risks
borne by BNPP, specifically the potential matesiaion of
a credit or market risk, or an operational riskyadl as a
violation of the Group’s code of conduct;

(8) Insurance Risks - BNP Paribas Cardif is exposedhe
following risks:

e underwriting risk: underwriting risk is the riskf a
financial loss caused by a sudden, unexpecteddseren
insurance claims. Depending on the type of insweanc
business (life, non-life), this risk may be statist,
macroeconomic or behavioural, or may be relategutdic
health issues or disasters;

« market risk: market risk is the risk of a finamcioss
arising from adverse movements of financial markets
These adverse movements are notably reflected ige pr
fluctuations (foreign exchange rates, bonds, esgiand
commodities, derivatives, real estate, etc.) antveld from
fluctuations in interest rates, credit spreadsatiities and
correlations;

v

« credit risk: credit risk is the risk of loss aherse change
in the financial situation resulting from fluctuatis in the
credit standing of issuers of securities, counteigsm and
any debtors to which the BNP Paribas Cardif grosip i
exposed. Among the debtors, risks related to fianc
instruments (including the banks in which the BN&ilBas
Cardif group holds deposits) and risks relateceteivables
generated by the underwriting activities (premipym
collection, reinsurance recovering, etc.) are didithto two
categories: assets credit risk and liabilities itnesk;
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Element

Title

Risk Factors

This section summarises the principal risks thaPBNcurrently|
considers itself to face. They are presented in fallewing
categories: risks related to the macroeconomic aratket
environment, regulatory risks and risks relatedBfPP, its
strategy, management and operations.

(@)

(b)

(©)

(d)

(€)
(f)

(9)

(h)

(i)

« liquidity risk: liquidity risk is the risk of beig unable to
fulfil current or future foreseen or unforeseen hc
requirements coming from insurance commitments
policyholders, because of an inability to sell éssa a
timely manner; and

e operational risk: operational risk is the risk lufss
resulting from the inadequacy or failure of intdr
processes, IT failures or external events, whedbeidental
or natural. These external events include thodmunfan or
natural origin.

Difficult market and economic conditions have ire thast
had and may in the future have a material advdfseten
the operating environment for financial institutsorand
hence on BNPP's financial condition, results ofrapens
and cost of risk.

The United Kingdom's referendum to leave the Euaof
Union may lead to significant uncertainty, volayiliand
disruption in European and broader financial armhemic
markets and hence may adversely affect BNPP's tiepr
environment.

Due to the geographic scope of its activities, BNidg/ be
vulnerable to country or regional-specific politic
macroeconomic  and  financial  environments
circumstances.

BNPP's access to and cost of funding could be adie
affected by a resurgence of financial crises, wonge
economic conditions, rating downgrades, increasesddit
spreads or other factors.

Downgrades in the credit ratings of France or oPBNnay
increase BNPP's borrowing cost.

Significant interest rate changes could adversdfgct
BNPP's revenues or profitability.

The prolonged low interest rate environment car
inherent systemic risks, and an exit from such remvhent
also carries risks.

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

BNPP may incur significant losses on its tradingd

AS
to

na

D

or

ries

AN

investment activities due to market fluctuationsd
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Title

0

(k)

()

(m)

(n)

(0)

(P)

(@)

(s)

(t)
(u)

v)

(w)
)

volatility.

BNPP may generate lower revenues from brokerage
other commission and fee-based businesses durinketn
downturns.

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

Laws and regulations adopted in recent years, quéatiy
in response to the global financial crisis, as veal new
legislative proposals, may materially impact BNR1e éhe
financial and economic environment in which it gies.

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

BNPP may incur substantial fines and other adnatise
and criminal penalties for non-compliance with &sille
laws and regulations, and may also incur losse®lated
(or unrelated) litigation with private parties.

There are risks related to the implementation ofPBN
strategic plans and commitment to environme
responsibility.

BNPP may experience difficulties integrating acqdi
companies and may be unable to realise the ber
expected from its acquisitions.

Intense competition by banking and non-banking atoes
could adversely affect BNPP's revenues and pralfitab

A substantial increase in new provisions or a galbih the
level of previously recorded provisions could adety
affect BNPP's results of operations and finanaaldition.

BNPP's risk management policies, procedures andads
may leave it exposed to unidentified or unanti@gatisks,
which could lead to material losses.

BNPP's hedging strategies may not prevent losses.

Adjustments to the carrying value of BNPP’s se@sitnd
derivatives portfolios and BNPP’s own debt couldéan
impact on its net income and shareholders’ equity.

The expected changes in accounting principlesinglab
financial instruments may have an impact on BNR

and
a

or

ntal

!
efits

P’s

balance sheet, income statement and regulatorytatapi

ratios and result in additional costs.

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

An interruption in or a breach of BNPP's informati
systems may result in material losses of clientustomer
information, damage to BNPP's reputation and leac

its

o

1t

financial losses.
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Element Title

(y) Unforeseen external events may disrupt BNPP's tipesa
and cause substantial losses and additional costs.

| ssuer

The main risks described above in relation to BN&PBo
represent the main risks for BNPP B.V., either msnalividual
entity or a company in the BNPP Group.

Dependency Risk

BNPP B.V. is an operating company. The assets dPB®B.V.
consist of the obligations of other BNPP Group tesgi The
ability of BNPP B.V. to meet its own obligationsiidepend on
the ability of other BNPP Group entities to fulfitheir
obligations. In respect of securities it issues, dbility of BNPP
B.V. to meet its obligations under such securitiepends on th
receipt by it of payments under certain hedgingagrents that it
enters with other BNPP Group entities. Consequghibyders of
BNPP B.V. securities will, subject to the provisomnf the
Guarantee issued by BNPP, be exposed to the abfliBNPP
Group entities to perform their obligations undachs hedging
agreements.

Market Risk

BNPP B.V. takes on exposure to market risks aridimmgm
positions in interest rates, currency exchangesyatemmodities
and equity products, all of which are exposed toegal and
specific market movements. However, these riskshacged by
option and swap agreements and therefore theses @bsk
mitigated in principle.

Credit Risks

1%

BNPP B.V. has significant concentration of credgks as all
OTC contracts are acquired from its parent compamy other
BNPP Group entities. Taking into considerationdbgctive and
activities of BNPP B.V. and the fact that its pareampany is
under supervision of the European Central Bankthadutorité
de Controle Prudentiel et de Résolutioranagement considers
these risks as acceptable. The long term seniot delBNP
Paribas is rated (A) by Standard & Poor’s and (Aa8Moody’s.

Liquidity Risk
BNPP B.V. has significant liquidity risk exposurBo mitigate

this exposure, BNPP B.V. entered into netting agesgs with
its parent company and other BNPP Group ent

D.3 Key risks regarding In addition to the risks (including the risk of deft) that may
the Securities affect the Issuer's ability to fulfil its obligatis under the
Securities or the Guarantor's ability to perform abligations
under the Guarantee, there are certain factorshwdnie material
for the purposes of assessing the risks assoamthdSecurities
issued under the Base Prospectus, including:
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Title

Market Risks
- Securities are unsecured obligations,

-the trading price of the Securities is affected eoyyumber of
factors including, but not limited to, the price thfe relevant
Underlying Reference(s), time to expiration or regéon and
volatility and such factors mean that the tradirgce of the
Securities may be below the Final Redemption Amauntash
Settlement Amount or value of the Entitlement,

-exposure to the Underlying Reference in many cag#isbe
achieved by the relevant Issuer entering into eyl
arrangements and, in respect of Securities linked ah
Underlying Reference, potential investors are ezgoto the
performance of these hedging arrangements andsettestt may
affect the hedging arrangements and consequemlgdburrence
of any of these events may affect the value oSbeurities,

Holder Risks

-the meetings of Holders provisions permit defimegjorities 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 tostartding deb
securities of the Issuer or Guarantor (if applieaddy a credit
rating agency could result in a reduction in tregliing value of
the Securities,

-certain conflicts of interest may arise (see Elente4 below),
Legal Risks

-the occurrence of an additional disruption eventoptional
additional disruption event may lead to an adjustm® the
Securities, cancellation (in the case of Warranis) early
redemption (in the case of Notes and Certificabesnay result
in the amount payable on scheduled redemption bdififigrent
from the amount expected to be paid at schedulishnption and
consequently the occurrence of an additional digsnpevent
and/or optional additional disruption event may dnan adversg
effect on the value or liquidity of the Securities,

-expenses and taxation may be payable in respecth®
Securities,

- the Securities may redeemed in the case ofalilyg or
impracticability and such cancellation or redemptinay result
in an investor not realising a return on an investmin the
Securities,

-any judicial decision or change to an adminisiagpractice o
change to English law or French law, as applicadfter the date

of the Base Prospectus could materially adverselgact the
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Title

value of any Securities affected by it,
Secondary Market Risks

-the only means through which a Holder can realaee from
the Security prior to its Exercise Date, Maturityat® or
Redemption Date, as applicable, is to sell it sittliten marke
price in an available secondary market and thaethey be ng
secondary market for the Securities (which couldamthat an
investor has to exercise or wait until redemptidthe Securities
to realise a greater value than its trading value),

Risks relating to Underlying Reference Asset(s)

In addition, there are specific risks in relationSecurities which
are linked to an Underlying Reference (including bHg
Securities) and an investment in such Securitieb evitail
significant risks not associated with an investmeant a
conventional debt security. Risk factors in relatto Underlying
Reference linked Securities include:

exposure to one or more share, similar market riska direct equity
investment, global depositary receipt ("GDR") or énoan depositary
receipt ("ADR"), potential adjustment events orragtdinary events
affecting shares and market disruption or failar@pen of an exchang
which may have an adverse effect on the value anddity of the
Securities and that the Issuer will not providetpssuance informatior
in relation to the Underlying Reference.

Risks relating to specific types of products

Reverse Convertible Products

Investors may be exposed to a partial or total tistheir investment
The return on the Securities depends on the pedioce of the
Underlying Reference(s) and whether a knock-in eweours.

D.6

Risk warning

See Element D.3 above.

In the event of the insolvency of the Issuer ott i otherwise
unable or unwilling to repay the Securities whepasanent falls
due, an investor may lose all or part of his inwvesit in the
Securities.

If the Guarantor is unable or unwilling to meet d@sligations
under the Guarantee when due, an investor mayalbse part of
his investment in the Securities.

In addition, investors may lose all or part of thievestment in
the Securities as a result of the terms and camditiof the

[¢]

Securities.

Section E — Offer

Element

Title
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Title

E.2b Reasons for the The net proceeds from the issue of the Securitilsbecome
offer and use of part of the general funds of the Issuer. Such mdsanay be
proceeds used to maintain positions in options or futurestacts or othe

hedging instruments

E.3 Terms and This issue of Securities is being offered in a Ni@@mpt Offer
conditions of the in Ireland.
offer

The issue price of the Securities is 100% of rthr@minal
amount.

E.4 Interest of natural Any Manager and its affiliates may also have endagad may
and legal persons | in the future engage, in investment banking and@mmmercial
involved in the banking transactions with, and may perform othevises for,
issue/offer the Issuer and the Guarantor and their affiliateshie ordinary

course of business.

Other than as mentioned above, so far as the Iss@avare, nQ
person involved in the issue of the Securities &asinterest
material to the offer, including conflicting intete

E.7 Expenses charged tpNo expenses are being charged to an investor bigsher.

the investor by the
Issuer
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