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This document (the "Base Prospectus"), together with supplements to this Base Prospectus from time to time (each a "Supplement" and together the
"Supplements"), constitutes a base prospectus in respect of the Programme (as defined below). Any Securities (as defined below) issued on or after the
date of this Base Prospectus are issued subject to the provisions herein. This does not affect any Securities issued before the date of this Base Prospectus.
This Base Prospectus has not been approved as a prospectus for the purposes of the Prospectus Regulation. "Prospectus Regulation” means Regulation
(EU) 2017/1129, and includes any relevant implementing measure in a relevant Member State of the European Economic Area (the "EEA"). This Base
Prospectus constitutes an "issuance programme" for the purpose of a listing on SIX Swiss Exchange Ltd ("SIX Swiss Exchange") according to the listing
rules of SIX Exchange Regulation AG ("SIX Exchange Regulation™ and such listing rules, the "SIX Listing Rules"), as supplemented by the Additional
Rules for the Listing of Derivatives (the "Additional Listing Rules for Derivatives") and the Additional Rules for the Listing of Bonds ("Additional
Listing Rules for Bonds") and collectively with the SIX Listing Rules and the Additional Listing Rules for Derivatives, the "Listing Rules").

Under the terms of the Note, Warrant and Certificate Programme (the "Programme"), BNP Paribas Issuance B.V. ("BNPP B.V.") may from time to time
issue notes ("Notes") and each of BNPP B.V. and BNP Paribas ("BNPP" or the "Bank" and, together with BNPP B.V., the "lIssuers" and each an
"Issuer™) may from time to time issue warrants ("Warrants") or certificates ("Certificates" and, together with the Notes and the Warrants, "Securities")
of any kind including, but not limited to, Notes, Warrants or Certificates relating to a specified index or a basket of indices, a specified share (including
two or more shares which are attached to each other so that they trade as a single unit ("Stapled Shares")), global depositary receipt ("GDR") or
American depositary receipt ("ADR") or a basket of shares (including Stapled Shares), ADRs and/or GDRs, a specified interest in an exchange traded
fund, an exchange traded note, an exchange traded commodity or other exchange traded product (each an “exchange traded instrument") or a basket of
interests in exchange traded instruments, a specified debt instrument or a basket of debt instruments, a specified debt futures or debt options contract or a
basket of debt futures or debt options contracts, a specified currency or a basket of currencies, a specified commodity or commodity index, or a basket of
commodities and/or commodity indices, a specified inflation index or a basket of inflation indices, a specified fund share or unit or basket of fund shares
or units, a specified futures contract or basket of futures contracts, open end Certificates ("Open End Certificates"), open end turbo Certificates ("OET
Certificates") and constant leverage securities ("Constant Leverage Securities") and any other types of Securities including hybrid Securities whereby
the underlying asset(s) may be any combination of such indices, shares, interests in exchange traded instruments, debt, currency, commodities, inflation
indices, fund shares or units, future contracts, or other asset classes or types. Each issue of Securities will be issued on the terms set out herein which are
relevant to such Securities under "Terms and Conditions of the Notes" in respect of Notes (the "Note Conditions™) or "Terms and Conditions of the W&C
Securities" in respect of W&C Securities (the "W&C Security Conditions", and together with the Note Conditions, the "Conditions™) and, in each case,
on such final terms as will be set out in the final terms to be issued in respect of such Securities (the "Final Terms"), a form of which is contained in this
Base Prospectus.

Application has been made to SIX Swiss Exchange to approve this document as an "issuance programme" for the listing of derivatives and bonds on SIX
Swiss Exchange in accordance with the Listing Rules. For the purposes of such listing on SIX Swiss Exchange, this Base Prospectus and the relevant
Final Terms together will constitute the listing prospectus pursuant to the Listing Rules.

The Securities shall be governed by either English law ("English Law Securities") or French law ("French Law Securities"), as specified in the relevant
Final Terms, and the corresponding provisions in the Conditions will apply to such Securities.

Securities issued under this Programme are unsubordinated and unsecured obligations of the Issuer and rank pari passu among themselves. In respect of
Securities issued by BNPP, the term “unsubordinated obligations" refers to senior preferred obligations which fall or are expressed to fall within the
category of obligations described in article L.613-30-3-1-3¢ of the French Code monétaire et financier. Securities issued by BNPP B.V. will be
guaranteed by BNPP (in such capacity, the "Guarantor") pursuant to either (i) a Deed of Guarantee in respect of English Law W&C Securities (the
"English Law Guarantee for W&C Securities™) and a Deed of Guarantee in respect of English Law Notes (the "English Law Notes Guarantee", and
together with the English Law Guarantee for W&C Securities, the "English Law Guarantees") or (ii) a garantie in respect of French Law Securities (the
"French Law Guarantee") and, together with the "English Law Guarantees", the "Guarantees"), the forms of which are set out herein.

Each of BNPP B.V. and BNPP has a right of substitution as set out herein.

A description of the Final Terms (which for the avoidance of doubt may be issued in respect of more than one series of Securities) is set out herein and
will specify with respect to each issue of Securities to which it relates, inter alia, the specific designation of the Securities, the aggregate number and type
of the Securities, the date of issue of the Securities, the issue price, the underlying asset, index, fund or other item(s) to which the Securities relate, the
exercise period or date (in the case of Warrants), the redemption date (in the case of Certificates), the maturity date (in the case of Notes), whether they
are interest bearing, partly paid, redeemable in instalments (in the case of Notes or Certificates), exercisable (on one or more exercise dates) (in the case
of Notes or Certificates), the governing law of the Securities and certain other terms relating to the offering and sale of the Securities.

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Instalment Date(s) and/or the Redemption Date
(in the case of Certificates) or the Maturity Date (in the case of Notes) either to receive a cash amount (if any) calculated in accordance with the relevant
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terms or to receive physical delivery of the underlying assets (against payment of a specified sum in the case of Warrants), all as set forth herein and in
the applicable Final Terms.

Any terms and conditions not contained herein which are applicable to each Series (as defined in the Conditions) of Securities will be set out in the
applicable Final Terms which, with respect to Securities to be listed on SIX Swiss Exchange, will be delivered to SIX Swiss Exchange and published in
accordance with the rules and regulations of SIX Swiss Exchange, as amended from time to time.

The Securities do not constitute collective investment schemes in the meaning of the Swiss Federal Act on Collective Investment Schemes
(""CISA™). Accordingly, holders of the Securities do not benefit from protection under the CISA or supervision by the Swiss Financial Market
Supervisory Authority (""FINMA"). Further, investors are exposed to the Issuer's and the Guarantor's insolvency risk.

If and to the extent the Securities will be listed on SIX Swiss Exchange on or prior to the entry into force of FinSA (as defined below), no
simplified prospectus in the meaning of Article 5 para. 2 CISA (a ""Swiss Simplified Prospectus') has to be prepared. After such date, a Swiss
Simplified Prospectus or a key investor document (Basisinformationsblatt) relating to the Securities (a ""KID") in the sense of Art. 58 et seq. of
the Swiss Federal Act on Financial Services (*'"FinSA") may be required.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their exposure to
risks and that they consider the suitability of the relevant Securities as an investment in the light of their own circumstances and financial
condition. Securities involve a high degree of risk and potential investors should be prepared to sustain a total loss of the purchase price of their
Securities. See "'Risks" herein.

The Securities and the Guarantees and, in the case of Physical Delivery Notes, Physical Delivery Warrants or Physical Delivery Certificates
(each as defined below) (together, the ""Physical Delivery Securities™), the Entitlement (as defined herein) to be delivered upon the exercise (in
the case of Physical Delivery Warrants) or the redemption (in the case of Physical Delivery Notes or Physical Delivery Certificates) of such
Securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the *'Securities Act"), or under
the securities laws of any state or other jurisdiction of the United States. Furthermore, neither the sale of nor trading in the Securities has been
approved by the Commodity Futures Trading Commission (""CFTC") under the United States Commodity Exchange Act of 1936, as amended
(""CEA™) and no U.S. person (as defined herein) may at any time purchase, trade, exercise or maintain a position in the Securities. Neither
Issuer has registered as an investment company pursuant to the United States Investment Company Act of 1940, as amended (the "'Investment
Company Act'). The Securities are being offered and sold outside the United States to persons that are not U.S. persons (as defined herein) in
reliance on Regulation S under the Securities Act (*"Regulation S'*) and pursuant to CFTC regulations and guidance and subject to the following
additional offering and transfer restrictions. No Securities of such series, or interests therein, may at any time be offered, sold, resold, held,
traded, pledged, exercised, redeemed, transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, a
U.S. person (as defined herein) and any offer, sale, resale, trade, pledge, exercise, redemption, transfer or delivery made, directly or indirectly,
within the United States or to, or for the account or benefit of, a U.S. person (as defined herein) will not be recognised. The Securities of such
series may not be legally or beneficially owned at any time by any U.S. person (as defined herein).

Notwithstanding the provisions of this Base Prospectus to the contrary, neither this Base Prospectus nor any copy hereof may be sent, taken into
or distributed in the United States or to any U.S. person (as defined herein) or in any other jurisdiction except under circumstances that will
result in compliance with the applicable laws thereof. This Base Prospectus may not be reproduced either in whole or in part, without the
written permission of the Issuer.

As used herein, ""U.S. person’ means a person that is any one or more of the following: (1) a "*U.S. person™ as defined in Regulation S, (2) a
"U.S. person" as defined in the Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations
promulgated by the CFTC, or (3) a person other than a ""Non-United States person' as defined in CFTC Rule 4.7 under the CEA or (4) any
other ""U.S. person™ as such term may be defined in Regulation S or in regulations or guidance adopted under the CEA, in each case, as such
definition may be amended, modified or supplemented from time to time.

For a description of certain further restrictions on offers and sales of the Securities and on the distribution of this Base Prospectus, see "Offering and
Sale" below.

Application has been made to SIX Swiss Exchange for the registration of this Base Prospectus as an issuance programme under the Listing Rules and
application may be made for Securities issued under the Programme to be listed on SIX Swiss Exchange and admitted to trading on the relevant market
of SIX Swiss Exchange. References in this Base Prospectus to Securities being "listed" (and all related references) shall mean that such Securities have
been listed and admitted to trading on SIX Swiss Exchange as "derivatives" pursuant to the Additional Listing Rules for Derivatives or "bonds" pursuant
to the Additional Listing Rules for Bonds. The applicable Final Terms will specify whether or not Securities are to be listed on SIX Swiss Exchange and,
if relevant, will include information on the relevant market segment of the stock exchange on which the Securities are to be listed. However, this Base
Prospectus has not been approved as a base prospectus for the purposes of the FinSA that is, as of the date of this Base Prospectus, expected to enter into
force on 1 January 2020. As of the date falling six months after FINMA has authorised the first reviewing body authorised for the purpose of approving a
prospectus pursuant to the rules of the FinSA (a "Reviewing Office"), the Securities may only be publicly offered, sold or advertised, directly or
indirectly, in, into or from Switzerland if a prospectus pursuant to the prospectus requirements of Article 40 et seq. FinSA is prepared and approved by
such a Reviewing Office. In addition, this Base Prospectus has not been approved as a base prospectus for the purposes of the Prospectus Regulation and,
accordingly, no offer to the public may be made and no admission to trading may be applied for on any market in the EEA designated as a regulated
market, in each case for the purposes of the Prospectus Regulation. Securities may only be issued under this Programme in circumstances where no
prospectus is required to be published under the Prospectus Regulation (see "Offering and Sale" below). Each Issuer may also issue unlisted Securities.

The Securities are cleared through SIX SIS Ltd. ("SIS"). The Securities may be issued under this issuance programme in certificated or uncertificated
form (reference is made to Note Condition 1 and W&C Security Condition 2). Except as described herein, no definitive Securities will be issued. English
Law Securities will be issued in certificated form, represented by a global security (a "Permanent Global Security"), which will be deposited with SIS
or any other intermediary in Switzerland recognised for such purposes by SIX Swiss Exchange on or prior to the issue date of the relevant Securities.
French Law Securities will be issued (i) in uncertificated and dematerialised form (au porteur) only and registered (inscription en compte) with SIS or
any other intermediary in Switzerland recognised for such purposes by SIX Swiss Exchange on or prior to the issue date of the relevant Securities, and
(i) entirely outside France. No physical document of title will be issued in respect of French Law Securities and be made available in France.

The rating of certain series of Securities to be issued under the Programme may be specified in the applicable Final Terms. Whether or not each credit
rating applied for in relation to relevant series of Securities will be issued by a credit rating agency established in the European Union and registered
under Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation™) will be disclosed in the applicable Final Terms. Please also refer to
"Credit Ratings may not Reflect all Risks" in the Risks section of this Base Prospectus.



In relation to each separate issue of Securities, the final offer price and the amount of such Securities will be determined by
the Issuer and the relevant manager in accordance with prevailing market conditions at the time of the issue of the
Securities and will be set out in the relevant Final Terms.

No person is authorised to give any information or to make any representation not contained in or not consistent with this
document or any other information supplied in connection with the Programme or the Securities and, if given or made,
such information or representation must not be relied upon as having been authorised by BNPP B.V., BNPP or any
manager of an issue of Securities, including BNPP Securities Corp. (as applicable to such issue of Securities, each a
"Manager"). This document does not constitute, and may not be used for the purposes of, an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to
make such offer or solicitation and no action is being taken to permit an offering of the Securities or the distribution of this
document in any jurisdiction where any such action is required.

This document is to be read and construed in conjunction with any Final Terms and with all documents which are deemed
to be incorporated herein by reference (see "Documents Incorporated by Reference" below).

Warrants create options exercisable by the relevant holder or which will be automatically exercised as provided herein.
There is no obligation on the relevant Issuer to pay any amount or deliver any asset to any holder of a Warrant unless the
relevant holder duly exercises such Warrant or such Warrants are automatically exercised and, where applicable, an
Exercise Notice is duly delivered. The Warrants will be exercisable in the manner set forth herein and in the applicable
Final Terms. Warrants will be settled by payment of the Cash Settlement Amount (in the case of Cash Settled Warrants)
and/or by delivery of the Entitlement (in the case of Physical Delivery Warrants).

Notes and Certificates will be redeemed on each instalment date and/or the maturity date (in the case of Notes) or the
redemption date (in the case of Certificates) by payment of one or more Instalment Amount or Final Redemption Amount
(in the case of Notes), Cash Settlement Amount(s) (in the case of Cash Settled Certificates) and/or by delivery of the
Entitlement (in the case of Physical Delivery Certificates or Physical Delivery Notes). The Securities of each issue may be
sold by the relevant Issuer and/or any Manager at such time and at such prices as the Issuer and/or the Manager(s) may
select. There is no obligation upon the relevant Issuer or any Manager to sell all of the Securities of any issue. The
Securities of any issue may be offered or sold from time to time in one or more transactions in the over-the-counter market
or otherwise at prevailing market prices or in negotiated transactions, at the discretion of the relevant Issuer.

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of Securities it issues
and when.

No Manager has independently verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility is accepted by any Manager as to the accuracy or
completeness of the information contained in this Base Prospectus or any other information provided by BNPP B.V.
and/or BNPP. The Manager(s) accept no liability in relation to the information contained in this Base Prospectus or any
other information provided by BNPP B.V. and/or BNPP in connection with the Programme.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any Securities
should be considered as a recommendation by BNPP B.V., BNPP or any Manager that any recipient of this Base
Prospectus or any other information supplied in connection with the Programme or any Securities should purchase any
Securities. Each investor contemplating purchasing any Securities should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of BNPP B.V. and/or BNPP. Neither this
Base Prospectus nor any other information supplied in connection with the Programme or the issue of any Securities
constitutes an offer or an invitation by or on behalf of BNPP B.V. or BNPP or the Managers or any other person to
subscribe for or to purchase any Securities.

This Base Prospectus may only be used for the purposes for which it has been published.



This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of BNPP B.V., BNPP or any Manager
to subscribe for or purchase any securities. The delivery of this Base Prospectus does not at any time imply that the
information contained herein concerning BNPP B.V. or BNPP is correct at any time subsequent to the date hereof or that
any other information supplied in connection with the Programme is correct as of any time subsequent to the date indicated
in the document containing the same. No Manager undertakes to review the financial condition or affairs of BNPP B.V. or
BNPP during the life of the Programme. Investors should review, inter alia, the most recently published audited annual
non-consolidated financial statements and interim financial statements of BNPP B.V. and/or the most recently published
audited annual consolidated financial statements, unaudited semi-annual interim consolidated financial statements and
quarterly financial results of BNPP, when deciding whether or not to purchase any Securities.

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be restricted by law.
Persons into whose possession this Base Prospectus comes are required by BNPP B.V., BNPP and each Manager to inform
themselves about and to observe any such restrictions.

In this Base Prospectus references to U.S.$ and U.S. dollars are to United States dollars, references to euro, € and EUR are
to the currency introduced at the start of the third stage of European economic and monetary union pursuant to the Treaty
on the Functioning of the European Union, as amended.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities specifies the "Prohibition
of Sales to EEA Retail Investors — Legend"” as applicable, the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA, other than
in the jurisdiction(s) for which a key information document will be made available. If the Final Terms in respect of any
Securities specifies the "Prohibition of Sales to EEA Retail Investors — Legend” as not applicable, the Securities may be
offered, sold or otherwise made available to any retail investor in the EEA, provided that, where a key information
document is required pursuant to the PRIIPs Regulation (as defined below), the Securities may only be offered, sold or
otherwise made available to retail investors in the EEA in the jurisdiction(s) for which a key information document will be
made available. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID 11"); (ii) a customer within the meaning of
Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation™) for offering or selling the Securities or otherwise making them available to retail investors in the
EEA has been prepared, other than in respect of the jurisdiction(s) for which a key information document will be made
available, and therefore offering or selling the Securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

MIFID Il product governance / target market — The Final Terms in respect of any Securities may include a legend
entitled "MIiFID Il product governance/target market assessment™ which will outline the target market assessment in
respect of the Securities and which channels for distribution of the Securities are appropriate. Any person subsequently
offering, selling or recommending the Securities (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in
respect of the Securities (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.



FORWARD-LOOKING STATEMENTS

The documents incorporated by reference (the "BNP Paribas Disclosure™), contain forward-looking statements. BNPP,
BNPP B.V. and the BNP Paribas Group (being BNPP together with its consolidated subsidiaries, the "BNPP Group" or
the "Group") may also make forward-looking statements in their offering circulars, in press releases and other written
materials and in oral statements made by their officers, directors or employees to third parties. Statements that are not
historical facts, including statements about BNPP, BNPP B.V. and/or the BNPP Group's beliefs and expectations, are
forward-looking statements. These statements are based on current plans, estimates and projections, and therefore undue
reliance should not be placed on them. Forward-looking statements speak only as of the date they are made, and BNPP,
BNPP B.V. and the BNPP Group undertake no obligation to update publicly any of them in light of new information or
future events.

PRESENTATION OF FINANCIAL INFORMATION
Most of the financial data presented, or incorporated by reference, in this Base Prospectus are presented in euros.

The audited consolidated financial statements of BNPP for the years ended 31 December 2017 and 31 December 2018
have been prepared in accordance with international financial reporting standards ("IFRS") as adopted by the European
Union. IFRS differs in certain significant respects from generally accepted accounting principles in the United States
("U.S. GAAP"). The BNPP Group has made no attempt to quantify the impact of those differences. In making an
investment decision, investors must rely upon their own examination of the BNPP Group, the terms of an offering and the
financial information. Potential investors should consult their own professional advisors for an understanding of the
differences between IFRS and U.S. GAAP, and how those differences might affect the information herein. The BNPP
Group's fiscal year ends on 31 December and references in the BNPP 2017 Registration Document (in English) and the
BNPP 2018 Registration Document (in English), any update to the BNPP 2018 Registration Document (in English) and
the BNPP Universal Registration Document as at 30 June 2019 (in English) (in each case, as defined in "Documents
Incorporated by Reference" below and incorporated by reference herein) to any specific fiscal year are to the 12-month
period ended 31 December of such year.

Due to rounding, the numbers presented throughout the BNP Paribas Disclosure and in the table under the heading
"Capitalisation of BNPP and the BNP Paribas Group" in the General Information section below may not add up precisely,
and percentages may not reflect precisely absolute figures.



TABLE OF CONTENTS

OVERVIEW ...ttt ettt ettt ettt ettt e ettt e s bt e e s a e e sate e st ee e sabe s e ebeeeebteesabeeesabeesabesebaeesabesesbbeesabasesbeeesabesesbanesens 7
(R4 ST 1€ TSR 20
RESPONSIBILITY STATEMENT ...ttt ettt ettt s s b s s st e s s eba e s sb b e s st e s s sabe s sabasssbbessabasesbeeesres 67
DOCUMENTS INCORPORATED BY REFERENCE .........ooo ittt sttt 68
GENERAL DESCRIPTION OF THE PROGRAMME .......coci ittt sttt s stn s ta s stan s sta s senae e 78
FORM OF FINAL TERMS FOR NOTES ...ttt ettt ettt sttt sht s st s s sabe s st e s s sbae s saba s s sbee e enes 80
FORM OF FINAL TERMS FOR W&C SECURITIES ...ttt ettt ettt san e s stan s sta s svan e 129
TERMS AND CONDITIONS OF THE NOTES ...ttt ettt ettt sttt s s st s s ste s s bae s ste s s sabessree e 189
TERMS AND CONDITIONS OF THE W&C SECURITIES ..ottt 262
ANNEX 1 Additional Terms and Conditions for INdeX SECUTITIES .......cccovveiiviiiiiiie e 346
ANNEX 2 Additional Terms and Conditions for Share SECUTLIES .......cc.evevvcviieiiiiiie e 369
ANNEX 3  Additional Terms and Conditions for ETI SECUNtIES ........cccvuviiiiiiciii i 383
ANNEX 4 Additional Terms and Conditions for Debt SECUIILIES.........cccoovviiiiiie i 409
ANNEX 5 Additional Terms and Conditions for Commodity SECUTtIES ..........ccovevveiiriiriiereneiiens 416
ANNEX 6 Additional Terms and Conditions for Inflation Index SECUTItIES ........ccocvevvevirevriviree e, 424
ANNEX 7 Additional Terms and Conditions for Currency SECUrties .........ccovvvvvevievevieenesievee e 430
ANNEX 8 Additional Terms and Conditions for FUNd SECUITIES .......ccvvveivcviie i 435
ANNEX 9 Additional Terms and Conditions for FULUIeS SECUTILIES .......evevvvvireiiiiiie e 448
ANNEX 10 Additional Terms and Conditions for OET CertifiCateS..........cccvvvvviivieiiieiiiiesiee s 452
ANNEX 11 Additional Terms and Conditions for Constant Leverage Securities ...........cccocvevverneane. 458
USE OF PROCEEDS ......ooo ittt ettt ettt sttt st s s bt e s et e e sbe s e shteesateesabeeesabessbeeesbeeesabesesabeessteesabenesabesssreeens 468
FORM OF THE BNPP ENGLISH LAW GUARANTEE FOR NOTES.......coooi e 469
FORM OF THE ENGLISH LAW GUARANTEE IN RESPECT OF W&C SECURITIES ......cc.ooovevcieee 474
FORM OF THE FRENCH LAW GUARANTEE ...ttt sabbaaan e aaraees 478
DESCRIPTION OF BNP PARIBAS ISSUANCE B.V. AND BNPP .......oc oo 482
BOOK-ENTRY SECURITIES. ...ttt ettt sttt st s s st e s sttt e e sb e e e st e s e sbaessabassebaessabessbeeens 492
TAXATION L.ttt e s bt e e s bt e st e e e bt e e sab e s e sheeeshbeesabesesabe s e beeesbaessabesesabesssbasasbbessbenesabessbenans 494
SWISS TAXATION ettt ettt e e e e s s e et e e e e s s s s bt e b e e e teeesssaabbabbeeeeesssssbbbabaeeseessesbbbbeneesees 495
FRENCH TAXATION ..ottt ettt ettt e sttt e s e bt e e st e s s s bt e s s bt e s s be e s sbbesssbaessbaeessbesesbaesssaassabesssabassbenans 498
NETHERLANDS TAXATION ..ottt sttt sttt st s e st e s s st e s s b e e s sba e s sab e s e sbbessabassebaessabassbeeans 502
U.S. DIVIDEND EQUIVALENT WITHHOLDING .......oooiiiiiii ettt se et 506
FOREIGN ACCOUNT TAX COMPLIANCE ACT .ttt aaan e e s baraees 508
OTHER TAXATION ..ottt ettt ettt e e s e e e bt e e s bt e e s b e e s shb e e sabe e e b eeesabesesbbeesbbessbeeesabesesbeeesaes 509
OFFERING AND SALE ... .ttt e it e e e e s e s b e e e e e e s s s s b b e b e e e seessesbbbaeeneeees 510
GENERAL INFORMATION. ... e ottt ettt ettt e e e s e st e e e s e e s s e s bbb et eeeeesssasababaeeeseeessassbabseeeeessssians 515



OVERVIEW

This overview must be read as an introduction to this Base Prospectus. Any decision to invest in any Securities should be
based on a consideration of this Base Prospectus as a whole, including any documents incorporated by reference.

Words and expressions defined in "Risks", in the applicable Conditions and in the applicable Final Terms shall have the

same meanings in this overview.

Issuers

Guarantor

Description of BNPP B.V.

BNP Paribas Issuance B.V. ("BNPP B.V.")

BNP Paribas ("BNPP" or the "Bank", and together with its consolidated
subsidiaries, the "Group")

BNP Paribas
1. Key information on BNPP B.V.:

BNPP B.V. is a private company with limited liability under Dutch law
whose purpose and principal objectives are to issue and/or acquire financial
instruments of any nature and to enter into related agreements for the account
of various entities within the BNPP Group.

2. Share capital as of 31 December 2018:

BNPP B.V.'s issued share capital amounts to 45,379 shares with a nominal
value of EUR 1 each, which are fully paid up.

2. Selected key financial information:

Comparative Annual Financial Data — in EUR

31/12/2018 31/12/2017
(audited) (audited)
Revenues 439,645 431,472
Net income, Group share 27,415 26,940
Total balance sheet 56,232,644,939 50,839,146,900
Shareholder’s equity
(Group Share) 542,654 515,239

Comparative Interim Financial Data for the six-month period ended
30 June 2019 — in EUR

30/06/2019 30/06/2018

(unaudited) (unaudited)
Revenues 257,597 193,729
Net income, Group share 17,416 12,238

30/06/2019 31/12/2018
Total balance sheet 67,132,835,358 56,232,644,939
Shareholder’s equity 560,070 542,654

(Group Share)



Description of BNPP 1. Key information on BNPP:

BNPP is a European leading provider of banking and financial services and
has four domestic retail banking markets in Europe, namely in France,
Belgium, Italy and Luxembourg. It is present in 71 countries and has more
than 201,000 employees, including over 153,000 in Europe. BNPP is the
parent company of the BNP Paribas Group (together the "BNPP Group").

2. Share capital as of 31 July 2019:

EUR 2,499,597,122 divided into 1,249,798,561 fully paid-up shares with a
par of EUR 2 each.

3. Main activities and markets:

BNPP holds key positions in its two main businesses:

(i) Retail Banking and Services, which includes:
o 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,
. BancWest,
. Personal Finance,
. Insurance,
. Wealth and Asset Management;

(i) Corporate and Institutional Banking (CIB) which includes:

. Corporate Banking,
. Global Markets,
. Securities Services.

4. Selected key financial information:

Comparative Annual Financial Data — In millions of EUR

31/12/2018* 31/12/2017



(audited) (audited)
Revenues 42,516 43,161
Cost of risk (2,764) (2,907)
Net income, Group share 7,526 7,759
31/12/2018 31/12/2017
Common equity Tier 1 11.8% 11.8%
ratio (Basel 3 fully
loaded, CRD4)
31/12/2018* 31/12/2017
(audited) (audited)
Total consolidated 2,040,836 1,960,252
balance sheet
Consolidated loans and 765,871 727,675
receivables due from
customers
Consolidated items due 796,548 766,890
to customers
Shareholders' equity 101,467 101,983

(Group share)

* The figures as at 31 December 2018 included here 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.

Comparative Interim Financial Data for the six-month period ended 30
June 2019 — In millions of EUR

1H19* 1H18
(unaudited) (unaudited)
Revenues 22,368 22,004
Cost of risk (1,390) (1,182)
Net income, Group share 4,386 3,960
30/06/2019* 31/12/2018
Common equity Tier 1 11.9% 11.8%
ratio (Basel 3 fully
loaded, CRD4)
30/06/2019* 31/12/2018
(unaudited) (audited)
Total consolidated 2,372,620 2,040,836
balance sheet
Consolidated loans and 793,960 765,871
receivables due from
customers
Consolidated items due 833,265 796,548
to customers
Shareholders’ equity 104,135 101,467



Description of the Programme

Risks (Issuers and Guarantor)

(Group share)

* The figures as at 30 June 2019 are based on the new IFRS 16 accounting standard. The impact
as at 1 January 2019 of the first application of the new accounting standard IFRS 16 (“Leasing")
was ~-10 bp on the Basel 3 common equity Tier 1 ratio.

Statements of no significant or material adverse change

There has been no significant change in the financial or trading position of
BNPP or the BNPP Group since 30 June 2019 (being the end of the last
financial period for which interim financial statements have been published).
There has been no material adverse change in the prospects of BNPP or the
BNPP Group since 31 December 2018 (being the end of the last financial
period for which audited financial statements have been published).

There has been no significant change in the financial or trading position of
BNPP B.V. since 30 June 2019 (being the end of the last financial period for
which interim financial statements have been published). There has been no
material adverse change in the prospects of BNPP B.V. since 31 December
2018 (being the end of the last financial period for which audited financial
statements have been published).

To the best of the relevant Issuer's knowledge, there have not been any recent
events which are to a material extent relevant to the evaluation of the relevant
Issuer's solvency since 30 June 2019.

Notes, Warrant and Certificate Programme

There are certain factors that may affect each Issuer's ability to fulfil its
obligations under the Securities issued under the Programme and (where
applicable) the Guarantor's ability to fulfil obligations under the Guarantees.

BNPP

The main types of risks inherent in BNPP's business are presented below.
They may be measured through risk-weighted assets or other indicia to the
extent risk-weighted assets are not relevant.

(1) Credit risk — Credit risk is defined as the probability of a borrower
or counterparty defaulting on its obligations to BNPP. Probability of
default along with the recovery rate of the loan or debt in the event
of default are essential elements in assessing credit quality. BNPP's
risk-weighted assets subject to this type of risk amounted to EUR
504 billion at 31 December 2018. In accordance with the European
Banking Authority recommendations, this category of risk also
includes risks on equity investments, as well as those related to
insurance activities.

(2) Operational risk — Operational risk is the risk of loss resulting from
failed or inadequate internal processes (particularly those involving
personnel and information systems) or external events, whether
deliberate, accidental or natural (floods, fires, earthquakes, terrorist
attacks, etc.). Operational risks include fraud, human resources risks,
legal and reputational risks, non-compliance risks, tax risks,
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®3)

(4)

Q)

(6)

()

information systems risks, risk of providing inadequate financial
services (conduct risk), risk of failure of operational processes
including credit processes, or from the use of a model (model risk),
as well as potential financial consequences related to reputation risk
management. BNPP’s risk-weighted assets subject to this type of
risk amounted to EUR 73 billion at 31 December 2018.

Counterparty risk — Counterparty risk arises from BNPP's credit risk
in the specific context of market transactions, investments, and/or
settlements. The amount of this risk varies over time depending on
fluctuations in market parameters affecting the potential future value
of the transactions concerned. BNPP's risk-weighted assets
subjectto this type of risk amounted to EUR 27 billion at
31 December 2018.

Market risk — Market risk is the risk of loss of value caused by an
unfavorable trend in prices or market parameters. Market parameters
include, but are not limited to, exchange rates, prices of securities
and commodities (whether the price is directly quoted or obtained
by reference to a comparable asset), the price of derivatives on an
established market and all benchmarks that can be derived from
market quotations such as interest rates, credit spreads, volatility or
implicit correlations or other similar parameters. BNPP’s
risk-weighted assets subject to this type of risk amounted to EUR 20
billion at 31 December 2018.

Securitisation risk — Securitisation is a transaction or arrangement
by which the credit risk associated with a liability or set of liabilities
is subdivided into tranches. Any commitment made under a
securitisation structure (including derivatives and liquidity lines) is
considered to be a securitisation. The bulk of these commitments are
in the prudential banking portfolio. BNPP’s risk-weighted assets
subject to this type of risk amounted to EUR 7 billion at
31 December 2018.

Risks related to deferred taxes and certain holdings in credit or
financial institutions — amounts below the prudential capital
deduction thresholds generate risk-weighted assets amounting to
EUR 17 billion at 31 December 2018.

Liquidity risk — Liquidity risk is the risk that BNPP will not be able
to honor its commitments or unwind or offset a position due to
market conditions or specific factors within a specified period of
time and at a reasonable cost. It reflects the risk of not being able to
cope with net cash outflows, including collateral requirements, over
short-term to long-term horizons. The BNPP Group's specific risk
can be assessed through its short-term liquidity ratio (Liquidity
Coverage Ratio - "LCR"), which analyses the hedging of net cash
outflows during a 30-day stress period.

More generally, the risks to which the BNPP Group is exposed may arise
from a number of factors related, among other things, to changes in its
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macroeconomic, competitive, market and regulatory environment or the
implementation of its strategy, its business or its operations.

Risks

This section summarises the principal risks that BNPP currently considers
itself to face. They are presented in the following categories: risks related to
the macroeconomic environment, risks related to the market environment,
regulatory risks and risks related to the implementation of BNPP's strategy,
risks related to the management of BNPP's business, risks related to
BNPP's operations.

@ Adverse economic and financial conditions have in the past had and
may in the future have an impact on BNPP and the markets in which
it operates.

(b) Given the global scope of its activities, BNPP may be vulnerable to

certain political, macroeconomic or financial risks in the countries
and regions where it operates.

(c) BNPP’s access to and cost of funding could be adversely affected by
a resurgence of financial crises, worsening economic conditions,
rating downgrades, increases in credit spreads or other factors.

(d) The prolonged low interest rate environment carries inherent
systemic risks, and an exit from such environment also carries risks.

(e) Significant interest rate changes could adversely affect BNPP’s
revenues or profitability.

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

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

(h) BNPP may generate lower revenues from commission and fee based
businesses during market downturns.

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

() BNPP must ensure that its assets and liabilities properly match in

order to avoid exposure to losses.

(K) Laws and regulations adopted in recent years, particularly in
response to the global financial crisis, as well as new legislative
proposals, may materially impact BNPP and the financial and
economic environment in which it operates.

()] BNPP could become subject to a resolution proceeding.

(m) BNPP is subject to extensive and evolving regulatory regimes in the
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jurisdictions in which it operates.

(n) BNPP may incur substantial fines and other administrative and
criminal penalties for non compliance with applicable laws and
regulations, and may also incur losses in related (or unrelated)
litigation with private parties.

(o) Risks related to the implementation of BNPP’s strategic plans.

(p) BNPP may experience difficulties integrating acquired companies
and may be unable to realise the benefits expected from
its acquisitions.

() BNPP is exposed to credit risk and counterparty risk.

(N A substantial increase in new provisions or a shortfall in the level of
previously recorded provisions could adversely affect BNPP’s
results of operations and financial condition.

(s) BNPP’s hedging strategies may not prevent losses.

® Adjustments to the carrying value of BNPP’s securities and
derivatives portfolios and BNPP’s own debt could have an impact
on its net income and shareholders’ equity.

(w) The credit ratings of BNPP may be downgraded, which would
weigh on its profitability.

(v) Intense competition by banking and non banking operators could
adversely affect BNPP’s revenues and profitability.

(w) BNPP’s risk management policies, procedures and methods may
leave it exposed to unidentified or unanticipated risks, which could
lead to material losses.

(x) An interruption in or a breach of BNPP’s information systems may
cause substantial losses of client or customer information, damage to
BNPP’s reputation and financial losses.

(y) BNPP's competitive position could be harmed if its reputation
is damaged.

BNPPB.V.

The main risks described above in relation to BNPP also represent the main
risks for BNPP B.V., either as an individual entity or a company in the BNPP

Group.

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the
obligations of other Group entities. The ability of BNPP B.V. to meet its own
obligations will depend on the ability of other Group entities to fulfil their
obligations. In respect of securities it issues, the ability of BNPP B.V. to meet
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Risks (Securities)

its obligations under such securities depends on the receipt by it of payments
under certain hedging agreements that it enters with other Group entities.
Consequently, Holders of BNPP B.V. securities will, subject to the
provisions of the Guarantee issued by BNPP, be exposed to the ability of
Group entities to perform their obligations under such hedging agreements.

Market Risk

BNPP B.V. takes on exposure to market risks arising from positions in
interest rates, currency exchange rates, commodities and equity products, all
of which are exposed to general and specific market movements. However,
these risks are hedged by option and swap agreements and therefore these
risks are mitigated in principle.

Credit Risk

BNPP B.V. has significant concentration of credit risks as all OTC contracts
are acquired from its parent company and other Group entities. Taking into
consideration the objective and activities of BNPP B.V. and the fact that its
parent company is under supervision of the European Central Bank and the
Autorité de Controle Prudentiel et de Résolution management considers these
risks as acceptable. The long term senior debt of BNPP is rated (A+) by
Standard & Poor's and (Aa3) by Moody's.

Liquidity Risk

BNPP B.V. has significant liquidity risk exposure. To mitigate this exposure,
BNPP B.V. entered into netting agreements with its parent company and
other Group entities.

There are certain factors which are material for the purposes of assessing the
market risks associated with Securities issued under the Programme. These
are set out under "Risks" below and include exposure to one or more index,
share (including shares which are attached to each other trading as a single
unit ("Stapled Shares")), global depositary receipt ("GDR"), American
depositary receipt ("ADR"), interest in an exchange traded fund, an exchange
traded note, an exchange traded commodity or other exchange traded product
(each an "exchange traded instrument" or "ETI"), debt instrument,
commodity and/or commodity index, inflation index, currency, fund share or
unit and/or futures contract (each an "Underlying Reference"), leverage,
interest, factors affecting the value and trading price of Securities, certain
considerations regarding hedging, specific risks in relation to Index
Securities, Share Securities, Commodity Index Securities, ETI Securities,
Debt Securities, Commodity Securities, Inflation Index Securities, Currency
Securities, Fund Securities, Futures Securities and Hybrid Securities (each as
defined below), specific risks in relation to Securities denominated in
Renminbi, specific risks in relation to Securities linked to an Underlying
Reference from an emerging or developing market, specific risks in relation
to Dynamic Securities, limitations on the minimum trading size of Securities,
limitations on the exercise of and time lag after exercise of Warrants, option
to vary settlement, absence of pre-determined maturity for Open End
Certificates and OET Certificates, the suitability of Constant Leverage
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Securities

Settlement

Index Securities

Securities for purposes other than short-term or intraday trading, market
disruption or failure to open of an exchange, settlement disruption, additional
disruption events, potential adjustment events or extraordinary events
affecting shares, interests in exchange traded instruments or fund shares,
extraordinary fund events, expenses and taxation, illegality, meetings of
holders, post-issuance information, change of law, effect of credit rating
reduction, potential conflicts of interest and possible illiquidity of Securities
in the secondary market.

In certain circumstances Holders may lose the entire value of their
investment.

Securities may be issued as index Securities ("Index Securities"), share
(including Stapled Shares), GDR or ADR Securities ("Share Securities"),
exchange traded instrument Securities ("ETI Securities"), debt Securities
("Debt Securities"), commodity Securities ("Commodity Securities"),
inflation index Securities ("Inflation Index Securities"), currency Securities
("Currency Securities”™), fund Securities ("Fund Securities"), futures
contracts Securities ("Futures Securities"), open end turbo Certificates
("OET Certificates") which will be redeemed on a date determined by the
Issuer, in its sole and absolute discretion, subject as provided herein or
constant leverage Securities ("Constant Leverage Securities") or any other
or further type of notes, warrants or certificates including as hybrid Securities
("Hybrid Securities”) whereby the Underlying Reference may be any
combination of such indices, shares (including Stapled Shares), GDRs,
ADRs, interests in exchange traded instruments, debt instruments, currencies,
commodities, inflation indices, currency, fund shares or units, futures
contracts or other asset classes or types.

Securities may be cash or physically settled.

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

Payments in respect of Index Securities will be calculated by reference to one
or more indices as set out in the applicable Final Terms. Index Securities
may be linked to an index or indices comprising, inter alia, reference
equities, bonds, property and/or other assets or bases of reference (including
one or more custom indices established, calculated and/or sponsored by
BNPP and/or its affiliates).

Index Securities may be subject to cancellation or early redemption or
adjustment if an Index is modified or cancelled and there is no successor
index acceptable to the Calculation Agent, if the Index's sponsor fails to
calculate and announce the Index, or certain events (such as illegality,
disruptions or cost increases) occur with respect to the Issuer's or any of its
Affiliates' hedging arrangements.

If certain disruption events occur with respect to valuation of an Index such
valuation will be postponed and may be made by the Calculation Agent.
Payments may also be postponed.

15



Share Securities

ETI Securities

Debt Securities

Commodity Securities

Payments in respect of Share Securities will be calculated by reference to one
or more shares (including Stapled Shares), ADRs and/or GDRs (together
referred to herein as "Shares" and each a "Share") as set out in the applicable
Final Terms. Share Securities may also provide for settlement by physical
delivery of the Entitlement.

Share Securities may be subject to cancellation or early redemption or
adjustment (including as to valuation and in certain circumstances share
substitutions) if certain corporate events (such as events affecting the value of
a Share (including divisions or consolidations, extraordinary dividends,
redenomination of a Share and capital calls in respect of a Share, or in the
case of GDRs and ADRs, an Underlying Share, or in the case of Stapled
Shares, a Stapled Share Constituent); de-listing of a Share, Underlying Share
(in the case of GDRs and ADRs) or a Stapled Share Constituent (in the case
of Stapled Shares); insolvency, merger or nationalisation of an issuer of a
Share, Underlying Share (in the case of GDRs and ADRS) or a Stapled Share
Constituent (in the case of Stapled Shares); one or more Share(s) becoming
attached to another share so that they become Stapled Shares; or a tender
offer or redenomination of a Share, Underlying Share (in the case of GDRs
and ADRs) or a Stapled Share Constituent (in the case of Stapled Shares) or,
in the case of Stapled Shares, one or more Stapled Share Constituent(s)
becoming "de-stapled" so that they no longer trade as a single unit) occur, if
certain events (such as illegality, disruptions or cost increases) occur with
respect to the Issuer's or any of its affiliates’ hedging arrangements, or if
insolvency filings are made with respect to a Share or Underlying Share
issuer.

Payments in respect of ETI Securities will be calculated by reference to
interests in one or more exchange traded instruments as set out in the
applicable Final Terms. ETI Securities may also provide for settlement by
physical delivery of the Entitlement.

Payments in respect of Debt Securities will be calculated by reference to one
or more debt instruments, debt futures or debt option contracts, as set out in
the applicable Final Terms. Debt Securities may also provide for settlement
by physical delivery of the Entitlement.

Payments in respect of Commodity Securities will be calculated by reference
to one or more commodities and/or commodity indices as set out in the
applicable Final Terms.

Commodity Securities may be subject to adjustment (including as to
valuations) if certain events occur with respect to a Commodity, Commodity
Index or Index Component (such as a trading disruption, the disappearance
of, or disruption in publication of, a reference price; and in certain
circumstances a change in the formula for calculating a reference price; or a
change in the content of a Commodity, an index component disruption event
or an index disruption event in respect of a Commodity Index.

Commodity Securities may be subject to cancellation or early redemption or
adjustment if a Commodity Index is modified or cancelled and there is no
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Inflation Index Securities

Currency Securities

Fund Securities

Futures Securities

OET Certificates

Constant Leverage Securities

successor index acceptable to the Calculation Agent, if the Commodity
Index's sponsor fails to calculate and announce the Commaodity Index, or
certain events (such as illegality or disruptions) occur with respect to the
Issuer's or any of its affiliates' hedging arrangements.

Payments in respect of Inflation Index Securities will be calculated by
reference to one or more inflation indices as set out in the applicable Final
Terms.

Payments in respect of Currency Securities will be calculated by reference to
one or more foreign exchange rates as set out in the applicable Final Terms.

Payments in respect of Fund Securities will be calculated by reference to
units, interests or shares in a single fund or basket of funds on such terms as
set out in the applicable Final Terms. Fund Securities may also provide for
settlement by physical delivery of the Entitlement.

Fund Securities may be subject to cancellation or early redemption or
adjustment (including as to valuation and fund substitutions) if certain
corporate events (such as insolvency (or analogous event) occurring with
respect to a fund; litigation against, or regulatory events occurring with
respect to a fund; suspensions of fund subscriptions or redemptions; certain
changes in net asset value of a Fund; or modifications to the investment
objectives or changes in the nature or administration of a Fund) occur, if
certain valuation or settlement disruption events occur with respect to a fund,
or if certain events (such as illegality, disruptions or cost increases) occur
with respect to the Issuer's or any Affiliate's hedging arrangements.

Payments in respect of Futures Securities will be calculated by reference to
one or more futures contract as set out in the applicable Final Terms.

OET Certificates will be redeemed on a date determined by the Issuer, in its
sole and absolute discretion, subject as provided in the "Terms and
Conditions of the W&C Securities" and the applicable Final Terms.

Payment in respect of OET Certificates will be calculated by reference to a
share, interest in an exchange traded instrument, index, currency, futures
contract, commodity or debt instrument, as set out in the applicable Final
Terms.

OET Certificates may be subject to early redemption or adjustment if certain
events (such as events affecting the relevant shares, interest in an exchange
traded instrument, index, currency, futures contract or commodity) occur
with respect to the underlying asset.

The percentage change in value of the Securities over one day will be the
Leverage Factor which is a constant factor for each Security multiplied by the
daily performance of the relevant Underlying Reference measured as the
percentage change of the reference price from one day to the next day
adjusted by the applicable Financing Component (which includes a Fee, an
Interest Margin and Hedging Costs and may be positive or negative
depending on, amongst other things, prevailing interest rates). Long
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Hybrid Securities

Notes

Warrants

Certificates

Interest

Physical Settlement

Status of the Securities

Securities aim to produce a performance equal to the Leverage Factor (as
specified in the applicable Final Terms) multiplied by the performance of the
relevant Underlying Reference whereas Short Securities aim to produce a
performance equal to the Leverage Factor times the inverse performance of
the relevant Underlying Reference. However, because the performance of the
Securities over any period longer than one day will be derived from the
compounded daily performance of the relevant Underlying Reference during
that period, such Security's performance may differ significantly to the
overall performance of the Underlying Reference over that same period.

In the case of Constant Leverage Securities that are Warrants, the Cash
Settlement Amount will equal the excess (if any) of the Cash Value on the
Valuation Date over the Strike (divided by the product of the Exchange Rate
on the Valuation Date and Parity).

Payments in respect of Hybrid Securities will be calculated by reference to a
number of different Underlying References as set out in the applicable Final
Terms.

Notes will be redeemed on the Maturity Date, subject as provided in the
"Terms and Conditions of the Notes" as amended and/or supplemented by the
applicable Final Terms.

Warrants may be American Style Warrants or European Style Warrants.
American Style Warrants are exercisable in the manner set out in the Terms
and Conditions of the Securities on any Exercise Business Day during the
Exercise Period. European Style Warrants are exercisable in the manner set
out in the "Terms and Conditions of the Notes™ and "Terms and Conditions of
the W&C Securities" on the Exercise Date. Cash Settled Warrants may be
automatically exercised.

Certificates will be redeemed on the Redemption Date, subject as provided in
the "Terms and Conditions of the W&C Securities” as amended and/or
supplemented by the applicable Final Terms. Exercisable Certificates will be
automatically exercised on the Exercise Date.

Notes and Certificates may pay interest on the basis of a fixed or floating rate
of interest or by reference to the performance of one or more Underlying
Reference.

In order to receive the Entitlement, a Holder must, in the case of all
Securities, pay all Taxes and Expenses and, in the case of Warrants, the
relevant Exercise Price.

If certain events or circumstances occur on settlement, the date of settlement
may be postponed and in certain circumstances the Issuer will be entitled to
pay a cash amount in lieu of physical delivery.

Securities are unsubordinated and unsecured obligations of the Issuer and
rank pari passu among themselves. In respect of Securities issued by BNPP,
the term "unsubordinated obligations" refers to senior preferred obligations
which fall or are expressed to fall within the category of obligations
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Guarantee

Taxes and Expenses

Rating

Listing and admission to trading

Selling Restrictions

Governing Law

described in article L.613-30-3-1-3° of the French Code monétaire et
financier. Additionally, the Issuers may not issue senior non preferred
securities under the Programme.

Where the Issuer is BNPP B.V., the obligations under the Guarantee are
senior preferred obligations (within the meaning of Article L.613-30-3-1-3°
of the French Code monétaire et financier) and unsecured obligations of
BNPP and will rank pari passu with all its other present and future senior
preferred and unsecured obligations, subject to such exceptions as may from
time to time be mandatory under French law.

In the event of a bail-in of BNPP but not BNPP B.V., the obligations and/or
amounts owed by BNPP under the Guarantee shall be reduced to reflect any
such modification or reduction applied to liabilities of BNPP following the
application of a bail-in of BNPP by any relevant regulator (including in a
situation where the Guarantee itself is not the subject of such bail-in).

Holders of Securities must pay all specified taxes and expenses relating to the
Securities.

The Issuer shall deduct from amounts payable or from assets deliverable to
Holders all Related Expenses not previously deducted from amounts paid or
Assets delivered to Holders.

Investors should carefully review the "Taxation" section.

The rating of certain series of Securities to be issued under the Programme
may be specified in the applicable Final Terms. Whether or not each credit
rating applied for in relation to a relevant series of Securities will be issued
by a credit rating agency established in the European Union and registered
under Regulation (EC) No. 1060/2009 (as amended) will be disclosed in the
applicable Final Terms. Please also refer to "Credit Ratings may not Reflect
all Risks" in the Risks section below.

Securities of a particular Series may be listed and admitted to trading on SIX
Swiss Exchange and references to listing shall be construed accordingly.
The applicable Final Terms will, if relevant, include information on the
relevant market segment of the stock exchange on which the Securities are to
be listed.

There are restrictions on the offer and sale of Securities and the distribution
of offering material — see "Offering and Sale™ below.

The Securities, any related Guarantee and (in the case of English Law
Securities only) any non-contractual obligations arising out of or in
connection therewith will be governed by English or French Law, as
specified in the applicable Final Terms.
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RISKS

Prospective purchasers of the Securities offered hereby should consider carefully, among other things and in light of their
financial circumstances and investment objectives, all of the information in this Base Prospectus and, in particular, the
risks set forth below (which each Issuer, in its reasonable opinion, believes represents or may represent the risks known to
it which may affect such Issuer's ability to fulfil its obligations under the Securities) in making an investment decision.
Investors may lose the value of their entire investment in certain circumstances.

Terms used in this section and not otherwise defined have the meanings given to them in the relevant Conditions.
Risks Relating to BNPP and its Industry

See "Risk Factors" under Chapter 5 on pages 277 to 464 of the BNPP 2018 Registration Document (in English), pages 73
and 77 of the First Update to the BNPP 2018 Registration Document (in English) and pages 74 and 202 to 210 of the
BNPP Universal Registration Document as at 30 June 2019 (in English) (each, as defined below), each of which are
incorporated by reference in this document.

Risk Factors

The main types of risks inherent in BNPP’s business are presented below. They may be measured through risk-weighted
assets or other indicia to the extent risk-weighted assets are not relevant.

Credit risk: Credit risk is defined as the probability of a borrower or counterparty defaulting on its obligations to BNPP.
Probability of default along with the recovery rate of the loan or debt in the event of default are essential elements in
assessing credit quality. BNPP’s risk-weighted assets subject to this type of risk amounted to EUR 504 billion at 31
December 2018. In accordance with the European Banking Authority recommendations, this category of risk also includes
risks on equity investments, as well as those related to insurance activities.

Operational risk: Operational risk is the risk of loss resulting from failed or inadequate internal processes (particularly
those involving personnel and information systems) or external events, whether deliberate, accidental or natural (floods,
fires, earthquakes, terrorist attacks, etc.). Operational risks include fraud, human resources risks, legal and reputational
risks, non-compliance risks, tax risks, information systems risks, risk of providing inadequate financial services (conduct
risk), risk of failure of operational processes including credit processes, or from the use of a model (model risk), as well as
potential financial consequences related to reputation risk management. BNPP’s risk-weighted assets subject to this type of
risk amounted to EUR 73 billion at 31 December 2018.

Counterparty risk: Counterparty risk arises from BNPP’s credit risk in the specific context of market transactions,
investments, and/or settlements. The amount of this risk varies over time depending on fluctuations in market parameters
affecting the potential future value of the transactions concerned. BNPP’s risk-weighted assets subject to this type of risk
amounted to EUR 27 billion at 31 December 2018.

Market risk: Market risk is the risk of loss of value caused by an unfavourable trend in prices or market parameters.
Market parameters include, but are not limited to, exchange rates, prices of securities and commodities (whether the price
is directly quoted or obtained by reference to a comparable asset), the price of derivatives on an established market and all
benchmarks that can be derived from market quotations such as interest rates, credit spreads, volatility or implicit
correlations or other similar parameters. BNPP’s risk-weighted assets subject to this type of risk amounted to EUR 20
billion at 31 December 2018.

Securitisation risk: Securitisation is a transaction or arrangement by which the credit risk associated with a liability or set
of liabilities is subdivided into tranches. Any commitment made under a securitisation structure (including derivatives and
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liquidity lines) is considered to be a securitisation. The bulk of these commitments are in the prudential banking portfolio.
BNPP’s risk-weighted assets subject to this type of risk amounted to EUR 7 billion at 31 December 2018.

Risks related to deferred taxes and certain holdings in credit or financial institutions: amounts below the prudential capital
deduction thresholds generate risk-weighted assets amounting to EUR 17 billion at 31 December 2018.

Liquidity risk: Liquidity risk is the risk that BNPP will not be able to honour its commitments or unwind or offset a
position due to market conditions or specific factors within a specified period of time and at a reasonable cost. It reflects
the risk of not being able to cope with net cash outflows, including collateral requirements, over short-term to long-term
horizons. The Group’s specific risk can be assessed through its short-term liquidity ratio (Liquidity Coverage Ratio —
"LCR"), which analyses the hedging of net cash outflows during a thirty-day stress period.

More generally, the risks to which the Group is exposed may arise from a number of factors related, among others, to
changes in its macroeconomic, competitive, market and regulatory environment or the implementation of its strategy, its
business or its operations.

These risk factors are described in detail below.
Risks Related to the Macroeconomic Environment

Adverse economic and financial conditions have in the past had and may in the future have an impact on BNPP and the
markets in which it operates.

BNPP’s business is sensitive to changes in the financial markets and more generally to economic conditions in France,
Europe and the rest of the world. A deterioration in economic conditions in the markets where BNPP operates could have
some or all of the following impacts:

o Adverse economic conditions could affect the business and operations of BNPP’s customers, reducing credit
demand and trading volume and resulting in an increased rate of default on loans and receivables;

) A decline in market prices of bonds, shares and commodities could impact many of the businesses of BNPP,
including in particular trading, investment banking and asset management revenues;

o Macroeconomic policies adopted in response to actual or anticipated economic conditions could have unintended
effects, and are likely to impact market parameters such as interest rates and foreign exchange rates, which in turn
could affect BNPP’s businesses that are most exposed to market risk;

) Perceived favourable economic conditions generally or in specific business sectors could result in asset price
bubbles, which could in turn exacerbate the impact of corrections when conditions become less favourable;

) A significant economic disruption (such as the global financial crisis of 2008 or the European sovereign debt
crisis of 2011) could have a severe impact on all of BNPP’s activities, particularly if the disruption is
characterised by an absence of market liquidity that makes it difficult to sell certain categories of assets at their
estimated market value or at all;

o A significant deterioration of market and economic conditions resulting from, among other things, from adverse
political and geopolitical events such as natural disasters, societal unrest, geopolitical tensions (in particular
protectionist measures), acts of terrorism, cyber attacks, military conflicts or threats thereof and related risks
could affect the operating environment for financial institutions episodically or for extended periods.

European markets may be affected by a number of factors in 2019 and into 2020, including continuing uncertainty
resulting from the decision of the United Kingdom to leave the European Union, evolving monetary policy in Europe and
uncertain political and economic conditions in certain large European countries. Markets in the United States may be
affected by factors, such as trade policy or a tendency towards political stalemate, which has affected credit and currency
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markets globally. Asian markets could be impacted by factors such as slower than expected economic growth rates in
certain countries in the region.

Share prices have recently experienced significant volatility, which may occur again. Credit markets and the value of fixed
income assets could be adversely affected if interest rates were to rise as central banks continue to scale back the
extraordinary support measures put in place in response to recent adverse economic conditions. Conversely, a continued or
renewed loosening of monetary policy would weigh on banks’ profitability. The price of oil has been particularly volatile
in recent months, and could be impacted by unpredictable geopolitical factors in regions such as the Middle East and
Russia.

More generally, increased volatility of financial markets could adversely affect BNPP’s trading and investment positions
in the debt, currency, commodity and equity markets, as well as its positions in other investments. Severe market
disruptions and extreme market volatility have occurred in recent years and may occur again in the future, which could
result in significant losses for BNPP. Such losses may extend to a broad range of trading and hedging products, including
swaps, forward and future contracts, options and structured products. The volatility of financial markets makes it difficult
to predict trends and implement effective trading strategies.

It is difficult to predict when economic or market downturns will occur, and which markets will be most significantly
impacted. If economic or market conditions in France or elsewhere in Europe, or global markets more generally, were to
deteriorate or become more volatile, BNPP’s operations could be disrupted, and its business, results of operations and
financial condition could be adversely affected.

Given the global scope of its activities, BNPP may be vulnerable to certain political, macroeconomic or financial risks in
the countries and regions where it operates.

BNPP is subject to country risk, meaning the risk that economic, financial, political or social conditions in a given foreign
country in which it operates could affect its business and results. BNPP monitors country risk and takes it into account in
the fair value adjustments and cost of risk recorded in its financial statements. However, a significant change in political
or macroeconomic environments may require it to record additional charges or to incur losses beyond the amounts
previously written down in its financial statements. In addition, factors specific to a country or region in which BNPP
operates could make it difficult for it to carry out its business and lead to losses or impairment of assets.

As of 31 December 2018, 32% of BNPP's credit exposure was comprised of exposures in France, 14% in Belgium and
Luxembourg, 10% in Italy, 19% in other European countries, 13% in North America and 6% in Asia. Adverse conditions
that particularly affect these countries and regions would have a particularly significant impact on BNPP. In addition, the
BNPP Group has significant exposures in countries outside the OECD, which are subject to risks that include political
instability, unpredictable regulation and taxation, expropriation and other risks that are less present in more developed
economies.

BNPP’s access to and cost of funding could be adversely affected by a resurgence of financial crises, worsening economic
conditions, rating downgrades, increases in credit spreads or other factors.

The financial crisis, the eurozone sovereign debt crisis as well as the general macroeconomic environment have at times
adversely affected the availability and cost of funding for European banks in recent years. This was due to several factors,
including a sharp increase in the perception of bank credit risk due to exposure to sovereign debt in particular, credit rating
downgrades of sovereigns and of banks, and debt market speculation. Many European banks, including BNPP, at various
points experienced restricted access to wholesale debt markets and to the interbank market, as well as a general increase in
their cost of funding. Accordingly, reliance on direct borrowing from the European Central Bank (the "ECB") at times
increased substantially. If such adverse credit market conditions were to reappear in the event of prolonged stagnation of
growth, deflation, resurgence of the financial crisis, the sovereign debt crisis or new forms of financial crises, factors
relating to the financial industry in general or to BNPP in particular, the effect on the liquidity of the European financial
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sector in general and BNPP in particular could be materially adverse and have a negative impact on BNPP’s results of
operations and financial condition.

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

Since the 2008-2009 financial crisis, global markets have been characterized by an extended period of low interest rates. If
the low interest rate environment continues, as a result of continued monetary loosening, low growth or other factors,
BNPP’s profitability may be affected. In this respect, after announcing in December 2018 the end of its quantitative easing
policy, the ECB announced in March 2019 — in the face of slower than anticipated growth — a status quo on its benchmark
lending rates until at least the end of 2019 (extended in June 2019 to at least the first half of 2020) as well as new targeted
longer-term financing operations ("TLTRO") bearing, under certain conditions, negative rates. During periods of low
interest rates, interest rate spreads tend to tighten, and BNPP may be unable to lower interest rates on deposits sufficiently
to offset reduced income from lending at lower interest rates. In addition, BNPP has been facing and may continue to face
an increase in early repayment and refinancing of mortgages and other fixed-rate consumer and corporate loans as clients
take advantage of lower borrowing costs. This, along with the issuance of new loans at the low prevailing market interest
rates, has resulted and may continue to result in a decrease in the average interest rate of BNPP’s portfolio of loans thereby
causing a decline in BNPP’s net interest income from its lending activities. Moreover, an environment of persistently low
interest rates can also have the effect of flattening the yield curve in the market more generally, which could reduce the
premium generated by BNPP from its funding activities. A flattening yield curve can also influence financial institutions to
engage in riskier activities in an effort to earn the desired level of returns, which can increase overall market risk and
volatility. Low interest rates may also negatively affect the profitability of BNPP's insurance activities, which may not be
able to generate sufficient returns to be competitive with other investment products. Low interest rates may also adversely
affect commissions charged by BNPP's asset management subsidiaries on money market and other fixed income products.
A reduction in credit spreads and decline in retail banking income resulting from lower portfolio interest rates may
adversely affect the profitability of BNPP's retail banking operations.

On the other hand, the end of a period of prolonged low interest rates, in particular due to tightening monetary policy, also
carries risks. In this respect, the U.S. Federal Reserve tightened its monetary policy in 2017 and 2018. If market interest
rates were to rise, a portfolio featuring significant amounts of lower interest loans and fixed income assets would be
expected to decline in value. If BNPP's hedging strategies are ineffective or provide only a partial hedge against such a
change in value, BNPP could incur losses. Any sharper or more rapid than expected tightening could have a negative
impact on the economic recovery. On the lending side, it could in particular cause stress in loan and bond portfolios,
possibly leading to an increase in non-performing exposures and defaults. More generally, the ending of accommodative
monetary policies (including liquidity infusions from central bank asset purchases) may lead to severe corrections in
certain markets or asset classes (e.g. non-investment grade corporate and sovereign borrowers, certain sectors of equities
and real estate) that particularly benefitted (including from very low risk premia as compared to historical averages) from
the prolonged low interest rate and high liquidity environment, and such corrections could potentially be contagious to
financial markets generally, including through substantially increased volatility.

Risks Related to the Market Environment
Significant interest rate changes could adversely affect BNPP'’s revenues or profitability.

The amount of net interest income earned by BNPP during any given period significantly affects its overall revenues and
profitability for that period. Interest rates are highly sensitive to many factors beyond BNPP’s control, such as the rate of
inflation, country-specific monetary policies and certain decisions concerning regulatory capital. Changes in market
interest rates could affect the interest rates charged on interest-earning assets differently than the interest rates paid on
interest-bearing liabilities. Any adverse change in the yield curve could cause a decline in net interest income from BNPP's
lending activities. In addition, increases in the interest rates at which BNPP's short-term funding is available and maturity
mismatches may adversely affect it's profitability.
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The soundness and conduct of other financial institutions and market participants could adversely affect BNPP.

BNPP’s ability to engage in financing, investment and derivative transactions could be adversely affected by the
soundness of other financial institutions or market participants. Financial institutions are interrelated as a result of trading,
clearing, counterparty, funding or other relationships. As a result, defaults, or even rumours or questions about, one or
more financial services institutions, or the financial services industry generally, may lead to market-wide liquidity
problems and could lead to further losses or defaults. BNPP has exposure to many counterparties in the financial industry,
directly and indirectly, including clearing houses, brokers and dealers, commercial banks, investment banks, mutual and
alternative investment funds and other institutional clients with which it regularly executes transactions. BNPP may also
be exposed to risks related to the increasing involvement in the financial sector of players and the introduction of new
types of transactions subject to little or no regulation (e.g. unregulated funds, trading venues or crowdfunding platforms).
Credit and counterparty risks could be exacerbated if the collateral held by BNPP cannot be realised upon or is liquidated
at prices not sufficient to recover the full amount of the loan or derivative exposure due to BNPP or in case of a failure of a
significant financial market participant such as a central counterparty. It is worth noting in this respect that regulatory
changes requiring mandatory clearing of standardized over-the-counter ("OTC") derivatives through central counterparties
have resulted in an increase of the exposure of financial market participants to such central counterparties.

In addition, fraud or misconduct by financial market participants can have a material adverse effect on financial
institutions due in particular to the interrelated nature of the financial markets. An example is the fraud perpetrated by
Bernard Madoff that came to light in 2008, as a result of which numerous financial institutions globally, including BNPP,
announced losses or exposure to losses in substantial amounts. BNPP remains the subject of various claims in connection
with the Madoff matter; see Note 8.b "Contingent liabilities: legal proceedings and arbitration" to the BNPP 2018
Registration Document (in English).

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

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

BNPP maintains trading and investment positions in the debt, currency, commodity and equity markets and in unlisted
securities, real estate and other asset classes, including through derivative contracts. These positions could be adversely
affected by extreme volatility in these markets, i.e., the degree to which prices fluctuate over a particular period in a
particular market, regardless of market levels. Moreover, volatility trends that prove substantially different from BNPP’s
expectations may lead to losses relating to a broad range of other products that BNPP uses, including swaps, forward and
future contracts, options and structured products.

To the extent that BNPP owns assets, or has net long positions, in any of those markets, a market downturn could result in
losses from a decline in the value of its positions. Conversely, to the extent that BNPP has sold assets that it does not own,
or has net short positions in any of those markets, a market upturn could, in spite of the existing limitation of risks and
control systems, expose it to potentially substantial losses as it attempts to cover its net short positions by acquiring assets
in a rising market. BNPP may from time to time hold a long position in one asset and a short position in another, in order
to hedge transactions with clients and/or from which it expects to gain based on changes in the relative value of the two
assets. If, however, the relative value of the two assets changes in a direction or manner that BNPP did not anticipate or
against which it is not hedged, BNPP might realise a loss on those paired positions. Such losses, if significant, could
adversely affect BNPP’s results and financial condition.

The BNPP Group uses a "value at risk" model to quantify its exposure to potential losses from market risks, and also
performs stress testing with a view to quantifying its potential exposure in extreme scenarios. However, these techniques
rely on statistical methodologies based on historical observations, which may turn out to be unreliable predictors of future
market conditions. Accordingly, the BNPP Group's exposure to market risk in extreme scenarios could be greater than the
exposures predicted by its quantification techniques.
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BNPP may generate lower revenues from commission and fee-based businesses during market downturns

Financial and economic conditions affect the number and size of transactions for which BNPP provides securities
underwriting, financial advisory and other investment banking services. These revenues, which include fees from these
services, are directly related to the number and size of the transactions in which it participates and can thus be significantly
affected by economic or financial changes that are unfavourable to its Investment Banking business and clients. In
addition, because the fees that BNPP charges for managing its clients’ portfolios are in many cases based on the value or
performance of those portfolios, a market downturn that reduces the value of its clients’ portfolios or increases the amount
of withdrawals would reduce the revenues BNPP receives from its asset management, equity derivatives and private
banking businesses. Independently of market changes, below-market performance by BNPP’s mutual funds may result in
increased withdrawals and reduced inflows, which would reduce the revenues BNPP receives from its asset management
business. BNPP experienced some or all of these effects during the various significant market downturns of recent years
and could experience them again in future market downturns, which may occur periodically and unexpectedly.

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

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

BNPP must ensure that its assets and liabilities properly match in order to avoid exposure to losses.

BNPP is exposed to the risk that the maturity, interest rate or currencies of its assets might not match those of its liabilities.
The timing of payments on many of BNPP's assets is uncertain, and if BNPP receives lower revenues than expected at a
given time, it might require additional funding from the market in order to meet its obligations on its liabilities. While
BNPP imposes strict limits on the gaps between its assets and its liabilities as part of its risk management procedures, it
cannot be certain that these limits will be fully effective to eliminate potential losses arising from asset and liability
mismatches.

Regulatory Risks

Laws and regulations adopted in recent years, particularly in response to the global financial crisis, as well as new
legislative proposals, may materially impact BNPP and the financial and economic environment in which it operates

Laws and regulations have been enacted in the past few years, in particular in France, Europe and the United States, with a
view to introducing a number of changes, some permanent, in the financial environment. The impact of the measures has
changed substantially the environment in which BNPP and other financial institutions operate. The measures that have
been adopted include:

o more stringent capital and liquidity requirements (particularly for global systemically important banks such as
BNPP), as well as changes to the risk-weighting methodologies and the methods of using internal models that
could lead to increased capital requirements;

o restrictions on certain types of activities considered as speculative undertakings by commercial banks that are
prohibited or need to be ring fenced in subsidiaries (particularly proprietary trading) and are subject to prudential
requirements and autonomous financing;
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o restrictions or prohibitions on certain types of financial products or activities, enhanced recovery and resolution
regimes, in particular the Bank Recovery and Resolution Directive of 15 May 2014, as amended (the "BRRD"),
which strengthens powers to prevent and resolve banking crises in order to ensure that losses are borne largely by
the creditors and shareholders of the banks and in order to keep the costs incurred by taxpayers to a minimum;

o the establishment of the national resolution funds by the BRRD and the creation of the Single Resolution Board
(the "SRB") by the European Parliament and Council of the European Union in a resolution dated 15 July 2014,
which can initiate resolution proceedings for banking institutions such as BNPP, and the Single Resolution Fund
(the "SRF"), whose financing is provided for by BNPP (up to its annual contribution) and can be significant;

o the establishment of national deposit guarantee schemes and a proposed European deposit guarantee scheme or
deposit insurance which will gradually cover all or part of the guarantee schemes of participating countries;

) increased internal control and reporting requirements with respect to certain activities;

o more stringent governance and conduct of business rules and restrictions and increased taxes on employee
compensation over specified levels;

) measures to improve the transparency, efficiency and integrity of financial markets and in particular the
regulation of high frequency trading, more extensive market abuse regulations, increased regulation of certain
types of financial products including mandatory reporting of derivative and securities financing transactions,
requirements either to mandatorily clear, or otherwise mitigate risks in relation to, over the counter derivative
transactions (including through posting of collateral in respect of non centrally cleared derivatives);

o the taxation of financial transactions;

) enhanced privacy and cybersecurity requirements;

) enhanced disclosure requirements, for instance in the area of sustainable finance; and

) strengthening the powers of supervisory bodies, such as the French Prudential Supervision and Resolution

Authority (the "ACPR") and the creation of new authorities, including the adoption of the Single Resolution
Mechanism in October 2013, which placed BNPP under the direct supervision of the ECB as of November 2014.

These measures could be further amended, expanded or strengthened. Moreover, additional measures could be adopted in
other areas. It is impossible to predict what additional measures will be adopted and, given the complexity and continuing
uncertainty of a certain number of these measures, to determine their impact on BNPP. The cumulative effect of these
measures, whether already adopted or that may be adopted in the future, has been and could continue to be a decrease in
BNPP ‘s ability to allocate its capital and capital resources to financing, limit its ability to diversify risks, reduce the
availability of certain financing and liquidity resources, increase the cost of financing, increase the cost or reduce the
demand for the products and services offered by BNPP, require BNPP to proceed with internal reorganizations, structural
changes or reallocations, affect the ability of BNPP to carry on certain activities or to attract and/or retain talent and, more
generally, affect its competitiveness and profitability, which could have an impact on its profitability, financial condition
and operating results.

BNPP could become subject to a resolution proceeding.

The BRRD and the Ordinance of 20 August 2015 confer upon the ACPR or the SRB the power to commence resolution
proceedings for a banking institution, such as BNPP, with a view to ensure the continuity of critical functions, to avoid the
risks of contagion and to recapitalise or restore the viability of the institution.

These powers are to be implemented so that, subject to certain exceptions, losses are borne first by shareholders, then by
holders of additional capital instruments qualifying as tier 1 and tier 2 (such as subordinated bonds), then by the holders of
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non preferred senior debt and finally by the holders of senior preferred debt, all in accordance with the order of their
claims in normal insolvency proceedings.

Resolution authorities have broad powers to implement resolution measures with respect to institutions and groups subject
to resolution proceedings, which may include (without limitation): the total or partial sale of the institution’s business to a
third party or a bridge institution, the separation of assets, the replacement or substitution of the institution as obligor in
respect of debt instruments, the full or partial write down of capital instruments, the dilution of capital instruments through
the issuance of new equity, the full or partial write down or conversion into equity of debt instruments, modifications to
the terms of debt instruments (including altering the maturity and/or the amount of interest payable and/or imposing a
temporary suspension on payments), discontinuing the listing and admission to trading of financial instruments, the
dismissal of managers or the appointment of a special manager (administrateur spécial).

Certain powers, including the full or partial write down of capital instruments, the dilution of capital instruments through
the issuance of new equity, the full or partial write down or conversion into equity of additional capital instruments
qualifying as tier 1 and tier 2 (such as subordinated bonds), can also be exercised as a precautionary measure, outside of
resolution proceedings and/or pursuant to the European Commission’s State Aid framework if the institution requires
exceptional public financial support.

The implementation of these tools and powers with respect to BNPP may result in significant structural changes to the
BNPP Group (including as a result of asset or business sales or the creation of bridge institutions) and in a partial or total
write down, modification or variation of claims of shareholders and creditors. Such powers may also result, after any
transfer of all or part of BNPP’s business or separation of any of its assets, in the holders of securities (even in the absence
of any such write down or conversion) being left as the creditors of BNPP whose remaining business or assets are
insufficient to support the claims of all or any of the creditors of BNPP.

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

BNPP faces the risk of changes in legislation or regulation in all of the countries in which it operates, including, but not
limited to, the following:

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

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

. changes in regulatory requirements applicable to the financial industry, such as rules relating to applicable
governance, remunerations, capital adequacy and liquidity frameworks, restrictions on activities considered as
speculative and recovery and resolution frameworks;

. changes in securities regulations as well as in financial reporting, disclosure and market abuse regulations;

. changes in the regulation of certain types of transactions and investments, such as derivatives and securities
financing transactions and money market funds;

o changes in the regulation of market infrastructures, such as trading venues, central counterparties, central
securities depositories and payment and settlement systems;

o changes in the regulation of payment services, crowdfunding and fintech;
. changes in the regulation of data privacy and cybersecurity;

. changes in tax legislation or the application thereof;

. changes in accounting norms;
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. changes in rules and procedures relating to internal controls, risk management and compliance; and

. expropriation, nationalisation, price controls, exchange controls, confiscation of assets and changes in legislation
relating to foreign ownership.

These changes, the scope and implications of which are highly unpredictable, could substantially affect BNPP and have an
adverse effect on its business, financial condition and results of operations. Some reforms not aimed specifically at
financial institutions, such as measures relating to the funds industry or promoting technological innovation (such as open
data projects), could facilitate the entry of new players in the financial services sector or otherwise affect BNPP’s business
model, competitiveness and profitability, which could in turn affect its financial condition and results of operations.

BNPP may incur substantial fines and other administrative and criminal penalties for non-compliance with applicable
laws and regulations, and may also incur losses in related (or unrelated) litigation with private parties.

BNPP is exposed to regulatory compliance risk, i.e. the failure to comply fully with the laws, regulations, codes of
conduct, professional norms or recommendations applicable to the financial services industry. This risk is exacerbated by
the adoption by different countries of multiple and occasionally diverging and even conflicting legal or regulatory
requirements. Besides damage to BNPP’s reputation and private rights of action (including class actions), non-compliance
could lead to material legal proceedings, fines and expenses (including fines and expenses in excess of recorded
provisions), public reprimand, enforced suspension of operations or, in extreme cases, withdrawal by the authorities of
operating licenses. This risk is further exacerbated by continuously increasing regulatory scrutiny of financial institutions,
as well as substantial increases in the quantum of applicable fines and penalties. Moreover, litigation by private parties
against financial institutions has substantially increased in recent years. Accordingly, BNPP faces significant legal risk in
its business, and the volume and amount of damages claimed in litigation, regulatory proceedings and other adversarial
proceedings against financial services firms have substantially increased in recent years and may increase further.

In this respect, on 30 June 2014 BNPP entered into a series of agreements with, and was the subject of several orders
issued by, U.S. federal and New York state government agencies and regulatory authorities in settlement of investigations
into violations of U.S. laws and regulations regarding economic sanctions. The fines and penalties imposed on BNPP as
part of this settlement included, among other things, the payment of monetary penalties amounting in the aggregate to
$8.97 billion (€6.6 billion) and guilty pleas by BNP Paribas S.A., the parent company of the BNP Paribas group, to
charges of having violated U.S. federal criminal law and New York State criminal law. Following this settlement, BNPP
remains subject to increased scrutiny by regulatory authorities (including via the presence within BNPP of an independent
consultant) who are monitoring its compliance with a remediation plan agreed with them.

BNPP is currently involved in various litigations and investigations as summarised in Note 8.b "Contingent liabilities:
legal proceedings and arbitration" to the BNPP 2018 Registration Document (in English). It may become involved in
further such matters at any point. No assurance can be given that an adverse outcome in one or more of such matters
would not have a material adverse effect on BNPP’s operating results for any particular period.

Risks Related to the Implementation of BNPP’s Strategy
Risks related to the implementation of BNPP's strategic plans.

BNPP announced a strategic plan for the 2017-2020 period on 7 February 2017. This plan contemplates a number of
initiatives, including the implementation of new customer pathways, the digital transformation of BNPP, continuing to
improve operating efficiency and various business development initiatives. BNPP closely monitors these initiatives and
provided an update on its 2020 targets on 6 February 2019.

The plan also includes a number of financial targets and objectives relating to net banking income, operating costs, net
income, capital adequacy ratios and return on equity, among other things. These financial targets and objectives were
established primarily for purposes of internal planning and allocation of resources, and are based on a number of
assumptions with regard to business and economic conditions.
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BNPP’s actual results could vary significantly from these targets and objectives for a number of reasons, including the
occurrence of one or more of the risk factors described elsewhere in this section.

Additionally, as part of BNPP's commitment to environmental responsibility within its corporate social responsibility
policy, it has announced a number of initiatives to support the energy transition towards a low-carbon economy, including
a reduction in financing for energies with the most negative environmental impact. These measures (and any future ones
along similar lines) may in certain cases adversely affect BNPP's results in the relevant sectors.

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

BNPP makes acquisitions on a regular basis. Integrating acquired businesses is a long and complex process. Successful
integration and the realisation of synergies require, among other things, proper coordination of business development and
marketing efforts, retention of key members of management, policies for effective recruitment and training as well as the
ability to adapt information and computer systems. Any difficulties encountered in combining operations could result in
higher integration costs and lower savings or revenues than expected. There will accordingly be uncertainty as to the
extent to which anticipated synergies will be achieved and the timing of their realisation. Moreover, the integration of
BNPP’s existing operations with those of the acquired operations could interfere with the respective businesses and divert
management’s attention from other aspects of BNPP’s business, which could have a negative impact on the business and
results of BNPP. In some cases, moreover, disputes relating to acquisitions may have an adverse impact on the integration
process or have other adverse consequences, including financial ones.

Although BNPP undertakes an in-depth analysis of the companies it plans to acquire, such analyses often cannot be
complete or exhaustive. As a result, BNPP may increase its exposure to doubtful or troubled assets and incur greater risks
as a result of its acquisitions, particularly in cases in which it was unable to conduct comprehensive due diligence prior to
the acquisition.

Risks Related to the Management of BNPP's Business
BNPP is exposed to credit risk and counterparty risk.

As a credit institution, BNPP is exposed to the creditworthiness of its customers and counterparties. These risks impact the
BNPP Group’s consolidated financial statements when a customer or counterparty is unable to honour its obligations and
when the book value of these obligations in BNPP’s records is positive. The customer or counterparty may be a bank, a
financial institution, an industrial or commercial enterprise, a government and its various entities, an investment fund, or a
natural person. If the level of customer or counterparty defaults increases compared to recent historically low levels, BNPP
may have to record significant charges for possible bad and doubtful debts, affecting its profitability.

While BNPP seeks to reduce its exposure to credit risk and counterparty risk by using risk mitigation techniques such as
collateralization, obtaining guarantees, entering into credit derivatives and entering into netting agreements, it cannot be
certain that these techniques will be effective to offset losses resulting from counterparty defaults that are covered by these
techniques. Moreover, BNPP is exposed to the risk of default by the party providing the credit risk coverage (such as a
counterparty on derivatives) or to the risk of loss of value of any collateral. In addition, only a portion of BNPP’s overall
credit risk and counterparty risk is covered by these techniques. Accordingly, BNPP has significant exposure to these risks.

A substantial increase in new provisions or a shortfall in the level of previously recorded provisions could adversely affect

BNPP'’s results of operations and financial condition.

In connection with its lending activities, BNPP regularly establishes provisions for loan losses, which are recorded in its
profit and loss account under "cost of risk". BNPP’s overall level of provisions is based on its assessment of prior loss
experience, the volume and type of lending being conducted, industry standards, past due loans, economic conditions and
other factors related to the recoverability of various loans or statistical analysis based on scenarios applicable to different
asset classes. Although BNPP seeks to establish an appropriate level of provisions, its lending businesses may have to
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increase their provisions for loan losses substantially in the future as a result of deteriorating economic conditions or other
causes. Any significant increase in provisions for loan losses or a significant change in BNPP’s estimate of the risk of loss
inherent in its portfolio of non-impaired loans, as well as the occurrence of loan losses in excess of the related provisions,
could have a material adverse effect on BNPP’s results of operations and financial condition.

BNPP'’s hedging strategies may not prevent losses.

If any of the variety of instruments and strategies that BNPP uses to hedge its exposure to various types of risk in its
businesses is not effective, BNPP may incur losses. Many of its strategies are based on historical trading patterns and
correlations. For example, if BNPP holds a long position in an asset, it may hedge that position by taking a short position
in another asset where the short position has historically moved in a direction that would offset a change in the value of the
long position. However, the hedge may only be partial, or the strategies used may not protect against all future risks or
may not be fully effective in mitigating BNPP’s risk exposure in all market environments or against all types of risk in the
future. Unexpected market developments may also reduce the effectiveness of BNPP’s hedging strategies. In addition, the
manner in which gains and losses resulting from certain ineffective hedges are recorded may result in additional volatility
in BNPP’s reported earnings.

Adjustments to the carrying value of BNPP'’s securities and derivatives portfolios and BNPP’s own debt could have an
impact on its net income and shareholders’ equity.

The carrying value of BNPP’s securities and derivatives portfolios and certain other assets, as well as its own debt, in its
balance sheet is adjusted as of each financial statement date. Most of the adjustments are made on the basis of changes in
fair value of its assets or its debt during an accounting period, with the changes recorded either in the income statement or
directly in shareholders’ equity. Changes that are recorded in the income statement, to the extent not offset by opposite
changes in the value of other assets, affect its consolidated revenues and, as a result, its net income. All fair value
adjustments affect shareholders’ equity and, as a result, its capital adequacy ratios. The fact that fair value adjustments are
recorded in one accounting period does not mean that further adjustments will not be needed in subsequent periods.

The credit ratings of BNPP may be downgraded, which would weigh on its profitability.

Credit ratings have a significant impact on BNPP's liquidity. A downgrade in BNPP’s credit rating could affect its liquidity
and competitive position. It could also increase BNPP's borrowing costs, limit access to the capital markets or trigger
additional obligations under its covered bonds or under certain bilateral provisions in some trading, derivative or
collateralized financing contacts.

In addition, BNPP’s cost of obtaining long term unsecured funding from market investors is also directly related to its
credit spreads, which in turn depend to a certain extent on its credit ratings. Increases in credit spreads can significantly
increase BNPP’s cost of funding. Changes in credit spreads are continuous, market driven, and subject at times to
unpredictable and highly volatile movements. Credit spreads are also influenced by market perceptions of BNPP’s
creditworthiness. Furthermore, credit spreads may be influenced by movements in the cost to purchasers of credit default
swaps referenced to BNPP’s debt obligations, which are influenced both by the credit quality of those obligations, and by a
number of market factors that are beyond the control of the BNPP Group.

Intense competition by banking and non banking operators could adversely affect BNPP'’s revenues and profitability.

Competition is intense in all of BNPP’s primary business areas in France and the other countries in which it conducts a
substantial portion of its business, including other European countries and the United States. Competition in the banking
industry could intensify as a result of consolidation in the financial services area or as a result of the presence of new
players in the payment and the financing services area or the development of crowdfunding platforms. In particular,
competitors subject to less extensive regulatory requirements or to less strict capital requirements (e.g., debt funds, shadow
banks), or benefiting from economies of scale, data synergies or technological innovation (e.g., internet and mobile
operators, digital platforms, fintechs), could be more competitive by offering lower prices or more innovative services. In
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addition, new payment systems and crypto-currencies, such as Bitcoin, and new technology that facilitate transaction
processes, such as blockchain, have developed in recent years. While it is difficult to predict the effects of these emerging
technologies as well as any applicable regulations, their use could nevertheless reduce BNPP’s market share or secure
investments that otherwise would have used technology used by more established financial institutions, such as BNPP. If
BNPP is unable to respond to the competitive environment in France or in its other major markets by offering attractive,
innovative and profitable product and service solutions, it may lose market share in key areas of its business or incur losses
on some or all of its activities. In addition, downturns in the economies of its principal markets could add to the
competitive pressure, through, for example, increased price pressure and lower business volumes for BNPP and its
competitors. It is also possible that the imposition of more stringent requirements (particularly capital requirements and
business restrictions) on large or systemically significant financial institutions, could lead to distortions in competition in a
manner adverse to large private sector institutions such as BNPP.

Risks Related to BNPP’s Operations

BNPP'’s risk management policies, procedures and methods may leave it exposed to unidentified or unanticipated risks,
which could lead to material losses.

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

An interruption in or a breach of BNPP’s information systems may cause substantial losses of client or customer

information, damage to BNPP'’s reputation and financial losses.

As with most other banks, BNPP relies heavily on communications and information systems to conduct its business. This
dependency has increased with the spread of mobile and online banking services, and the development of cloud computing
and blockchain technologies. Any failure or interruption or breach in security of these systems could result in failures or
interruptions in BNPP’s customer relationship management, general ledger, deposit, servicing and/or loan organisation
systems or could cause BNPP to incur significant costs in recovering and verifying lost data. BNPP cannot provide
assurances that such failures or interruptions will not occur or, if they do occur, that they will be adequately addressed.

In addition, BNPP is subject to cybersecurity risk, or risk caused by a malicious and/or fraudulent act, committed virtually,
with the intention of manipulating information (confidential data, bank/insurance, technical or strategic), processes and
users, in order to cause material losses to the BNPP Group's subsidiaries, employees, partners and clients. An increasing
number of companies (including financial institutions) have in recent years experienced intrusion attempts or even
breaches of their information technology security, some of which have involved sophisticated and highly targeted attacks
on their computer networks. Because the techniques used to obtain unauthorised access, disable or degrade service, steal
confidential data or sabotage information systems have become more sophisticated, change frequently and often are not
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recognised until launched against a target. BNPP and its third party service providers may be unable to anticipate these
techniques or to implement in a timely manner effective and efficient countermeasures. Any failures of or interruptions in
BNPP's information systems or those of its providers and any subsequent disclosure of confidential information related to
any client, counterpart or employee of BNPP (or any other person) or any intrusion or attack against BNPP’s
communication system could cause significant losses and have an adverse effect on BNPP's reputation, financial condition
and results of operations.

Moreover, BNPP is exposed to the risk of operational failure or interruption of a clearing agent, foreign markets, clearing
houses, custodian banks or any other financial intermediary or external service provider used by BNPP to execute or
facilitate financial transactions. Due to its increased interaction with clients, BNPP is also exposed to the risk of
operational malfunction of the latter's information systems. The BNPP Group's communications and data systems and
those of its clients, service providers and counterparties may also be subject to malfunctions or interruptions by as a result
of cyber-crime or cyber-terrorism. BNPP cannot guarantee that these malfunctions or interruptions in its own systems or
those of other parties will not occur or that in the event of a cyberattack, these malfunctions or interruptions will be
adequately resolved.

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

Considering the highly competitive environment in the financial services industry, a reputation for financial strength and
integrity is critical to BNPP’s ability to attract and retain customers. BNPP’s reputation could be harmed if it fails to
adequately promote and market its products and services. BNPP’s reputation could also be damaged if, as it increases its
client base and the scale of its businesses, BNPP’s comprehensive procedures and controls dealing with conflicts of
interest fail, or appear to fail, to address conflicts of interest properly. At the same time, BNPP’s reputation could be
damaged by employee misconduct, fraud or misconduct by market participants to which BNPP is exposed, a decline in, a
restatement of, or corrections to its financial results, as well as any adverse legal or regulatory action such as the settlement
BNPP entered into in with the U.S. authorities for violations of U.S. laws and regulations regarding economic sanctions.
Such risks to reputation have recently increased as a result of the growing use of social networks within the economic
sphere. The loss of business that could result from damage to BNPP’s reputation could have an adverse effect on its results
of operations and financial position.

Risk Factors Relating to BNPP B.V.

The main risks described above in relation to BNPP also represent the main risks for BNPP B.V., either as an individual
entity or a company of the BNPP Group.

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the obligations of other BNPP Group entities.
The ability of BNPP B.V. to meet its own obligations will depend on the ability of other BNPP Group entities to fulfil
their obligations. In respect of securities it issues, the ability of BNPP B.V. to meet its obligations under such securities
depends on the receipt by it of payments under certain hedging agreements that it enters with other BNPP Group entities.
Consequently, Holders of BNPP B.V. securities will, subject to the provisions of the Guarantee issued by BNPP, be
exposed to the ability of BNPP Group entities to perform their obligations under such hedging agreements.

Market risk

BNPP B.V. takes on exposure to market risks arising from positions in interest rates, currency exchange rates,
commodities and equity products, all of which are exposed to general and specific market movements. However, these
risks are hedged by option and swap agreements and therefore these risks are mitigated in principle.

32



Credit risk

BNPP B.V. has significant concentration of credit risks as all OTC contracts are acquired from its parent company and
other BNPP Group entities. Taking into consideration the objective and activities of BNPP B.V. and the fact that its parent
company is under supervision of the European Central Bank and the Autorité de Controle Prudentiel et de Résolution
management considers these risks as acceptable. The long term senior debt of BNPP is rated (A+) by Standard & Poor's
and (Aa3) by Moody's.

Liquidity risk

BNPP B.V. has significant liquidity risk exposure. To mitigate this exposure, BNPP B.V. entered into netting agreements
with its parent company and other BNPP Group entities.

RISK FACTORS RELATING TO SECURITIES
1. General

The Securities involve a high degree of risk, which may include (in addition to the risks relating to the Issuers' (including
default risk) and Guarantor's ability to fulfil their obligations under the Securities to investors) price risks associated with
the Underlying Reference (as defined below), among others, interest rate, foreign exchange, inflation, correlation, time
value and political risks. Prospective purchasers of Securities should recognise that their Securities may expire worthless
or be redeemed for no value. Purchasers should be prepared to sustain a total loss of the purchase price of their Securities.
See "Certain Factors Affecting the Value and Trading Price of Securities™ below. Prospective purchasers of Securities
should be experienced with respect to options and option transactions, should understand the risks of transactions
involving the relevant Securities and should reach an investment decision only after careful consideration, with their
advisers, of the suitability of such Securities in light of their particular financial circumstances, the information set forth
herein and the information regarding the relevant Securities and the particular underlying index (or basket of indices),
share (including shares which are attached to each other trading as a single unit ("Stapled Shares")), GDR or ADR (or
basket of shares (including Stapled Shares), GDRs and/or ADRS), interests in exchange traded funds, exchange traded
notes, exchange traded commodities or other exchange traded products (each an "exchange traded instrument" or "ETI")
(or basket of interests in exchange traded instruments), debt instrument (or basket of debt instruments), commaodity or
commodity index (or basket of commodities and/or commodity indices), inflation index (or basket of inflation indices),
currency (or basket of currencies), fund share or unit (or basket of fund shares or units), futures contracts (or basket of
futures contracts), preference share or other basis of reference to which the value of the relevant Securities may relate, as
specified in the applicable Final Terms (such reference being the "Underlying Reference").

The exposure to the Underlying Reference in many cases will be achieved by the relevant Issuer entering into hedging
arrangements. Potential investors should be aware that under the terms of Underlying Reference linked Securities they are
exposed to the performance of these hedging arrangements and the events that may affect these hedging arrangements and
consequently the occurrence of any of these events may affect the value of the Securities.

The risk of the loss of some or all of the purchase price of a Security on expiration or redemption means that, in order to
recover and realise a return upon his or her investment, a purchaser of a Security must generally be correct about the
direction, timing and magnitude of an anticipated change in the value of the Underlying Reference which may be specified
in the applicable Final Terms. Assuming all other factors are held constant, the lower the value of a Security and the
shorter the remaining term of a Warrant to expiration or a Note or Certificate to redemption, the greater the risk that
purchasers of such Securities will lose all or part of their investment. With respect to Notes, Certificates or European-style
Warrants, the only means through which a Holder can realise value from the Note, Warrant or Certificate, as the case may
be, prior to its Exercise Date, Maturity Date or Redemption Date in relation to such Note, Warrant or Certificate, as the
case may be, is to sell it at its then market price in an available secondary market. See "Possible Illiquidity of the
Securities in the Secondary Market" below.
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Fluctuations in the value of the relevant index or basket of indices will affect the value of Index Securities or Inflation
Index Securities. Fluctuations in the price of the relevant share (including Stapled Shares), GDR or ADR or value of the
basket of shares (including Stapled Shares), GDRs and/or ADRs will affect the value of Share Securities. Fluctuations in
the price of the relevant interest in an exchange traded instrument or value of the basket of interests in exchange traded
instruments will affect the value of ETI Securities. Fluctuations in the price or yield of the relevant debt instrument or
value of the basket of debt instruments will affect the value of Debt Securities. Also, the character of the particular market
on which a debt instrument is traded, the absence of last sale information and the limited availability of quotations for such
debt instrument may make it difficult for many investors to obtain timely, accurate data for the price or yield of such debt
instrument. Fluctuations in the value of the relevant inflation index or basket of inflation indices will affect the value of
Inflation Index Securities. Fluctuations in the rates of exchange between the relevant currencies will affect the value of
Currency Securities. Fluctuations in the value of the relevant commodity or commaodity index or basket of commaodities
and/or commodity indices will affect the value of Commodity Securities. Fluctuations in the value of the relevant fund
share or unit or basket of fund shares or units will affect the value of the Fund Securities. Fluctuations in the value of the
relevant futures contracts or basket of futures contracts will affect the value of the Futures Securities. Fluctuations in the
value of the relevant preference share will affect the value of Preference Share Certificates. In the case of Hybrid
Securities the Underlying Reference in respect of which is any combination of such indices, shares (including Stapled
Shares), GDRs, ADRs, interests in exchange traded instruments, debt instruments, currencies, commodities, inflation
indices, fund shares, futures contracts or any other asset class or type, fluctuations in the value of any one or more of such
Underlying References will correspondingly affect the value of Hybrid Securities. Purchasers of Securities risk losing
their entire investment if the value of the relevant Underlying Reference does not move in the anticipated direction.

Each Issuer may issue several issues of Securities relating to various Underlying References. However, no assurance can
be given that the relevant Issuer will issue any Securities other than the Securities to which a particular Final Terms
relates. At any given time, the number of Securities outstanding may be substantial. Securities provide opportunities for
investment and pose risks to investors as a result of fluctuations in the value of the underlying investment. In general,
certain of the risks associated with Warrants are similar to those generally applicable to other options or warrants of
private corporate issuers. Securities on shares, interests in exchange traded instruments, debt instruments or fund shares or
units are priced primarily on the basis of the value of underlying securities, whilst Securities on currencies and
commodities are priced primarily on the basis of present and expected values of the reference currency (or basket of
currencies) or commodity (or basket of commaodities) specified in the applicable Final Terms.

Possible Illiquidity of the Securities in the Secondary Market

It is very difficult to predict the price at which Securities will trade in the secondary market or whether such market will be
liquid or illiquid. The Issuer may, but is not obliged to, list Securities on a stock exchange (application has been made to
list the Securities on SIX Swiss Exchange and to admit the Securities described herein for trading on SIX Swiss
Exchange). Also, to the extent Securities of a particular issue are exercised or redeemed, the number of Securities of such
issue outstanding will decrease, resulting in a diminished liquidity for the remaining Securities of such issue. A decrease
in the liquidity of an issue of Securities may cause, in turn, an increase in the volatility associated with the price of such
issue of Securities.

Each Issuer and any Manager may, but is not so obliged, at any time purchase Securities at any price in the open market or
by tender or private offer/treaty. Any Securities so purchased may be held or resold or surrendered for cancellation as
further described herein. A Manager may be a market-maker for an issue of Securities but, unless Buy-back Provisions are
specified as applicable in the applicable Final Terms (in which case a Manager will be a market-maker on certain specified
terms), it is not obliged to and may cease to do so at any time. Even if a Manager is a market-maker for an issue of
Securities (including where BNP Paribas Arbitrage S.N.C. acts as market-maker), the secondary market for such Securities
may be limited. In addition, Affiliates of each Issuer (including the relevant Manager as referred to above) may purchase
Securities at the time of their initial distribution and from time to time thereafter.
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For certain issues of Securities, BNP Paribas Arbitrage S.N.C. is required to act as market-maker. In those circumstances,
BNP Paribas Arbitrage S.N.C. will endeavour to maintain a secondary market throughout the life of the Securities, subject
to normal market conditions and will submit bid and offer prices to the market. The spread between bid and offer prices
may change during the life of the Securities. However, during certain periods, it may be difficult, impractical or impossible
for BNP Paribas Arbitrage S.N.C. to quote bid and offer prices, and during such periods, it may be difficult, impracticable
or impossible to buy or sell these Securities. This may, for example, be due to adverse market conditions, volatile prices or
large price fluctuations, a large marketplace being closed or restricted or experiencing technical problems such as an IT
system failure or network disruption.

There may be no secondary market for the Securities and to the extent that an issue of Securities is or becomes illiquid, an
investor may have to exercise or wait until redemption of such Securities, as applicable, to realise greater value than its
then trading value.

Risk of Leveraged Exposure

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

Potential Loss of the Holder's Investment in the Securities

Each Holder may receive a Final Redemption Amount or Cash Settlement Amount, as applicable, and/or physical delivery
of the Entitlement the aggregate value of which may be less than the value of the Holder's investment in the relevant
Securities. In certain circumstances Holders may lose the entire value of their investment.

Absence of Rights in respect of the Underlying Reference

The Securities do not represent a claim against any Underlying Reference (or any issuer, sponsor, manager or other
connected person in respect of an Underlying Reference) and Holders will not have any right of recourse under the
Securities to any such Underlying Reference (or any issuer, sponsor, manager or other connected person in respect of an
Underlying Reference). The Securities are not in any way sponsored, endorsed or promoted by any issuer, sponsor,
manager or other connected person in respect of an Underlying Reference and such entities have no obligation to take into
account the consequences of their actions on any Holders.

Securities are not Collective Investment Schemes

The Securities do not constitute collective investment schemes in the meaning of the Swiss Federal Act on Collective
Investment Schemes ("CISA"). Accordingly, holders of the Securities do not benefit from protection under the CISA or
supervision by the Swiss Financial Market Supervisory Authority ("FINMA"). Further, investors are exposed to the
Issuer's and the Guarantor's insolvency risk.

Securities are not Alternative Investment Funds

The Securities do not constitute Alternative Investment Funds in the meaning of the Directive 2011/61/EU of the
Parliament and of the Council on Alternative Investment Fund Managers published in the Official Journal of the European
Union on July 1, 2011 ("AIFMD"). Accordingly, holders of the Securities do not benefit from protection under the
AIFMD.
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Securities are Unsecured Obligations

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu with
themselves. The term "unsubordinated obligations” refers, in the case of Securities issued by BNPP, to senior preferred
obligations which fall or are expressed to fall within the category of obligations described in article L.613-30-3—1-3° of the
French Code monétaire et financier. Additionally, the Issuers may not issue senior non-preferred securities pursuant to
these Terms and Conditions. Each issue of Securities issued by BNPP B.V. will be guaranteed by BNPP pursuant to the
English Guarantee, in the case of English Law Securities, or the French Law Guarantee, in the case of French Law
Securities. The obligations of BNPP under the BNPP Guarantees are senior preferred obligations within the meaning of
Article L.613-30-3-1-3° of the French Code monétaire et financier) and unsecured obligations of BNPP and will rank pari
passu with all its other present and future senior preferred and unsecured obligations, subject as may from time to time be
mandatory under French law.

Certain Factors Affecting the Value and Trading Price of Securities

The trading price of the Securities is affected by a number of factors including, but not limited to, the price or level of the
relevant Underlying Reference or Underlying References, the time to expiration or redemption of the Securities and the
actual or implied volatility and the correlation risk of the relevant Underlying Reference or Underlying References. Such
factors may mean that the trading price of the Securities is below the Cash Settlement Amount or the value of the
Entitlement, as applicable.

Before exercising (in the case of Warrants) or selling Securities, Holders should carefully consider, among other things, (2)
the trading price of the Securities, (b) the value and volatility of the Underlying Reference as specified in the applicable
Final Terms, (c) the time remaining to expiration or redemption, as the case may be, (d) in the case of Cash Settled
Securities, the probable range of Cash Settlement Amounts, (€) any change(s) in interim interest rates and dividend yields,
if applicable, (f) any change(s) in currency exchange rates, (g) the depth of the market or liquidity of the Underlying
Reference as specified in the applicable Final Terms and (h) any related transaction costs.

A Security's purchase price may not reflect its inherent value

Prospective investors in the Securities should be aware that the purchase price of a Security does not necessarily reflect its
inherent value. Any difference between a Security's purchase price and its inherent value may be due to a number of
different factors including, without limitation, prevailing market conditions and fees, discounts or commissions paid or
accorded to the various parties involved in structuring and/or distributing the Security. For further information prospective
investors should refer to the party from whom they are purchasing the Securities. Prospective investors may also wish to
seek an independent valuation of Securities prior to their purchase.

Meetings of Holders

The Terms and Conditions of the French Law Securities contain provisions for collective decisions to consider matters
affecting their interests generally to be adopted either through a General Meeting or by consent through a Written
Resolution. These provisions permit defined majorities to bind all Holders including Holders who did not attend and vote
at the relevant meeting, Holders who did not consent to the Written Resolution and Holders who voted in a manner
contrary to the majority. The holders of French Law Securities will, in certain circumstances, be grouped for the defence
of their common interests in a separate legal entity called "Masse" (as defined in Condition 17.2 "Meetings of Noteholders,
Modification and Waiver - French Law Notes" of the Terms and Conditions of the Notes and Condition 9.4(b) "Meetings
of Holders — French Law Securities" of the Terms and Conditions of the W&C Securities).

Minimum Trading Amount

Investors should note that the Securities may have a minimum trading amount. In such cases, if, following the transfer of
any Securities, a Holder holds fewer Securities than the specified minimum trading amount, such Holder will not be
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permitted to transfer their remaining Securities prior to expiration or redemption, as applicable, without first purchasing
enough additional Securities in order to hold the minimum trading amount.

Potential Conflicts of Interest

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Certain entities within the BNPP Group or its affiliates (including, if applicable, any Manager) may also engage
in trading activities (including hedging activities) relating to the Underlying Reference and other instruments or
derivative products based on or relating to the Underlying Reference of any Securities for their proprietary
accounts or for other accounts under their management;

BNPP B.V., BNPP and their Affiliates (including, if applicable, any Manager) may also issue other derivative
instruments in respect of the Underlying Reference;

BNPP B.V., BNPP and their Affiliates (including, if applicable, any Manager) may also act as underwriter in
connection with future offerings of shares or other securities relating to an issue of Securities or may act as
financial adviser to certain companies or companies whose shares or other securities are included in a basket or in
a commercial banking capacity for such companies;

BNPP B.V., BNPP and their Affiliates (including, if applicable, any Manager) may act in a number of different
capacities in relation to an underlying index, including, but not limited to, issuer of the constituents of the index,
index sponsor or calculation agent;

In respect of ETI Securities and Fund Securities:

I the relevant Issuer or one or more of its Affiliates may from time to time engage in business with the
relevant ETI or Fund, as the case may be, or companies in which an ETI or Fund, as the case may be,
invests, including among other things, extending loans to, or making investments in, or providing
advisory services to them, including merger and acquisition advisory services, engaging in activities that
may include prime brokerage business, financing transactions or entry into derivative transactions;

Il. the ETI or Fund (each as defined below), as applicable, may pay a portion of its fees to the relevant
Issuer or any of its Affiliates for the provision of such services; and

I1. in the course of this business, the relevant Issuer, the Guarantor (if any), the Calculation Agent and any
of their respective Affiliates may acquire non-public information about an ETI or a Fund, as applicable,
or any companies, funds or reference assets in which an ETI or a Fund invests and the relevant Issuer,
the Guarantor (if any), the Calculation Agent or any of their respective Affiliates may publish research
reports about them. This research may be modified from time to time without notice and may express
opinions or provide recommendations that are inconsistent with purchasing or holding ETI Securities or
Fund Securities, as applicable. Such activities could present certain conflicts of interest, could influence
the prices of such shares, Fund Shares, ETI Interests or other securities and could adversely affect the
value of such Securities;

In respect of Securities linked to an underlying custom index, in addition to the issuer being an entity within the
BNPP Group, various legal entities within the BNPP Group may undertake the role of Calculation Agent of the
Securities, sponsor of the underlying custom index and Calculation Agent of the underlying custom index. BNPP
has policies and procedures to identify, consider and manage potential conflicts of interest which this situation
may potentially generate;

Because the Calculation Agent (as defined below) may be an Affiliate of the relevant Issuer or, if applicable, the
Guarantor or the Calculation Agent may be the Issuer itself or, if applicable, the Guarantor itself, potential
conflicts of interest may exist between the Calculation Agent and holders of the Securities, including with respect
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to certain determinations and judgments that the Calculation Agent must make, including whether a Market
Disruption Event or a Settlement Disruption Event (each, as defined below) has occurred;

(viii)  In respect of Securities which pay a floating rate of interest, the Issuer, the Guarantor (if applicable) and their
affiliates play a variety of roles, including acting as Calculation Agent and potentially as determination agent. In
performing these duties, the economic interests of the Calculation Agent, the determination agent and other
affiliates of the Issuer or Guarantor (if applicable) are potentially adverse to the interests of Holders. The
Calculation Agent will determine, among other things, the reference rate (and possibly an alternative to such
reference rate in case the relevant benchmark is discontinued) or any interest determination date and the relevant
rate of interest. The Calculation Agent may also appoint a determination agent (which may be the Issuer, the
Guarantor (if applicable) or an affiliate of the Issuer, the Guarantor (if applicable) or the Calculation Agent) to
determine a replacement benchmark, as well as any necessary changes to the applicable business day convention,
the definition of business day, the interest determination date, the day count fraction and any method for
calculating the replacement reference rate, as the case may be, including any adjustment needed to make such
replacement reference rate comparable to the relevant reference rate if the relevant reference rate is discontinued,
and

(ix) The Calculation Agent is obliged to carry out its duties and functions as Calculation Agent however, subject to
always acting only within the parameters allowed by the terms and conditions of the Securities, it has no
responsibility to take investors' interests into account.

Certain Considerations Regarding Purchasing Securities as Hedges

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

Constant Leverage Securities

Long W&C Securities and Short W&C Securities (together, "Constant Leverage Securities") are designed for very short-
term trading or intraday trading and are not intended for buy-to-hold investing. The percentage change in value of the
Securities over one day will be the Leverage Factor which is a constant factor for each W&C Security multiplied by the
daily performance of the relevant Underlying Reference measured as the percentage change of the reference price from
one day to the next day adjusted by the applicable Financing Component (which includes a Fee, an Interest Margin and
Hedging Costs and may be positive or negative depending on, amongst other things, prevailing interest rates). Long W&C
Securities aim to produce a performance equal to the Leverage Factor (as specified in the applicable Final Terms)
multiplied by the performance of the relevant Underlying Reference whereas Short W&C Securities aim to produce a
performance equal to the Leverage Factor times the inverse performance of the relevant Underlying Reference. However,
because the performance of the Securities over any period longer than one day will be derived from the compounded daily
performance of the relevant Underlying Reference during that period, such W&C Security's performance may differ
significantly to the overall performance of the Underlying Reference over that same period. Accordingly, compared to a
security that measures change in value of the Underlying Reference between two dates, Long and Short W&C Securities
may have significantly different outcomes depending on the number and direction of changes in the daily value of the
Underlying Reference over such period and the order in which such changes occur. Long and Short W&C Securities are
therefore described as "path-dependent” financial instruments. The potential for divergence between the performance of
the Long and Short W&C Securities and the performance of the Underlying Reference over the same period of time will
increase as such period becomes longer and will be most marked in periods when the value of the Underlying Reference is
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volatile. Consequently, Long or Short W&C Securities are only suitable for intra-day trading or very short investment
periods.

Credit Ratings may not Reflect all Risks

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

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

Effect of Credit Rating Reduction

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

Taxation

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

Swiss Tax Aspects

Payments or credits received by a holder of the Securities, which are considered in a Swiss tax perspective as dividends or
interests generally are subject to income tax. Gains realised upon a sale or other disposition may, depending on the
qualification of the Securities and the Securities' holder individual circumstances, be subject to Swiss income tax. The tax
impact on holders of Securities generally in Switzerland is described under the section entitled "Taxation™ below; however,
the tax impact on an individual holder of Securities differ from the situation described for Securities' holder generally. The
Issuer advises all investors to contact their own tax advisors for advice on the tax impact of an investment in the Securities.
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EU financial transaction tax

On 14 February 2013, the European Commission issued proposals, including a draft Directive (the Commission's
proposal™), for a financial transaction tax ("FTT") to be adopted in certain participating EU member states (including
Belgium, Germany, Estonia (although Estonia has since stated that it will not participate), Greece, Spain, France, Italy,
Austria, Portugal, Slovenia and Slovakia). If the Commission's proposal was adopted, the FTT would be a tax primarily on
"financial institutions” (which could include the Issuer) in relation to "financial transactions” (which would include the
conclusion or modification of derivative contracts and the purchase and sale of financial instruments).

Under the Commission's proposal, the FTT could apply in certain circumstances to persons both within and outside of the
participating member states. Generally, it would apply where at least one party is a financial institution, and at least one
party is established in a participating member state. A financial institution may be, or be deemed to be, "established"” in a
participating member state in a broad range of circumstances, including (a) by transacting with a person established in a
participating member state or (b) where the financial instrument which is subject to the financial transaction is issued in a
participating member state.

The FTT may give rise to tax liabilities for the relevant Issuer with respect to certain transactions if it is adopted based on
the Commission's proposal. Examples of such transactions are the conclusion of a derivative contract in the context of the
relevant Issuer's hedging arrangements or the purchase or sale of securities (such as charged assets) or the
exercise/settlement of a warrant. The relevant Issuer is, in certain circumstances, able to pass on any such tax liabilities to
holders of the Securities and therefore this may result in investors receiving less than expected in respect of the Securities.
It should also be noted that the FTT could be payable in relation to relevant transactions by investors in respect of the
Securities (including secondary market transactions) if conditions for a charge to arise are satisfied and the FTT is adopted
based on the Commission's proposal. Primary market transactions referred to in Article 5(c) of Regulation EC No
1287/2006 are expected to be exempt. There is however some uncertainty in relation to the intended scope of this
exemption for certain money market instruments and structured issues.

However, the FTT proposal remains subject to negotiation between participating member states. It may therefore be
altered prior to any implementation, the timing of which remains unclear. Additional EU member states may decide to
participate and/or participating member states may decide to withdraw. Prospective holders of the Securities are advised to
seek their own professional advice in relation to the FTT.

At the ECOFIN Council meeting of 14 June 2019, the state of play of the work on the FTT was presented on the basis of a
note prepared by Germany on 7 June 2019 indicating a consensus among the participating member states (excluding
Estonia) to continue negotiations on the basis of a joint French-German proposal based on the French financial
transactions tax model which in principle would only concern shares of listed companies whose head office is in a member
state of the European Union. However, such proposal is still subject to change prior to a final approval.

U.S. Dividend Equivalent Withholding

Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended, causes a 30 per cent. withholding tax on
payments attributable to U.S. source dividends that are paid or "deemed paid" under certain financial instruments if certain
conditions are met (such instruments, "Specified Securities”). If an Issuer or any withholding agent determines that
withholding is required, neither the Issuer nor any withholding agent will be required to pay any additional amounts with
respect to amounts so withheld. Prospective investors should refer to the section "U.S. Dividend Equivalent Withholding".

For purposes of withholding under the U.S. Foreign Account Tax Compliance Act, commonly known as FATCA,
Specified Securities are subject to a different grandfathering rule than other Securities. Prospective investors should refer
to the section "Foreign Account Tax Compliance Act".
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BNPP may face risks in relation to Swiss regulation to which it is subject

As of the entry into force of the new prospectus rules pursuant to the FinSA, the Securities may only be publicly offered,
sold or advertised, directly or indirectly, in, into or from Switzerland if a prospectus pursuant to the prospectus
requirements of Article 40 et seq. FinSA is prepared and approved by a Reviewing Office pursuant to Article 51 et seq.
FinSA.

Pursuant to Article 108 para. 1 of the Swiss Federal Ordinance on Financial Services ("FinSO"), these prospectus rules
must be complied with as of the end of a transition period ending six month after FINMA has authorized the first
Reviewing Office. As it is not determined yet when FINMA will authorise the first Reviewing Office, the end of such
transition period is not yet known. The end of the transition period could be as early as July 2020. In such case, for any
such further offers of Securities after such date, the prospectus rules of FinSA may require the disclosure of additional
information and entail additional costs for the authorization by the Reviewing Office.

The regulation and reform of "benchmarks" may adversely affect the value of Securities linked to or referencing such
"benchmarks"

The London Inter-Bank Offered Rate ("LIBOR™), the Euro Interbank Offered Rate ("EURIBOR™") are, and other types of
indices, including (but not limited to) indices comprised of interest rates, equities, commodities, commodity indices,
exchange traded products, foreign exchange rates, funds and combinations of any of the preceding types of indices which
may be deemed to be "benchmarks", which have been the subject of recent national, international and other regulatory
guidance and proposals for reform. Some of these reforms are already effective whilst others are still to be implemented.

Key international regulatory initiatives relating to the reform of benchmarks include IOSCO’s Principles for Financial
Benchmarks® (the "1OSCO Principles") and Regulation (EU) 2016/1011 of the European Parliament and of the Council
of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directive 2008/48/EC and 2014/17/EC and Regulation (EU) No 596/2014
(the "Benchmarks Regulation™). The 10SCO Principles aim to create an overarching framework of principles for
benchmarks to be used in financial markets, specifically covering (among other things) governance and accountability as
well as the quality, integrity and transparency of benchmark design, determination and methodologies. A review published
by 10SCO in February 2015 of the status of the voluntary market adoption of the IOSCO Principles noted that there has
been significant but mixed progress on implementation of IOSCO Principles but that as the benchmarks industry is in a
state of change, further steps may need to be taken by IOSCO in the future.

The Benchmarks Regulation was published in the Official Journal of the EU on 29 June 2016 and has mostly applied since
1 January 2018 with the exception of certain transitional provisions (mainly on critical benchmarks) that applied from 30
June 2016. The Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the European Union and will, among other things, (i) require benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise
recognised or endorsed) and to comply with extensive requirements in relation to the administration of "benchmarks" and
(ii) prevent certain uses by EU supervised entities of "benchmarks" of administrators that are not authorised/registered (or,
if non-EU based, deemed equivalent or recognised or endorsed). The scope of the Benchmarks Regulation is wide and, in
addition to so-called “critical benchmark" indices, such as EURIBOR, applies to many other indices (including
"proprietary" indices or, potentially, baskets, portfolios or strategies) where used to determine the amount payable under or
the value or performance of certain financial instruments for which a request for admission to trading on a trading venue
has been made, or which are traded on a trading venue (EU regulated market, EU multilateral trading facility ("MTF"),
EU organised trading facility ("OTF")) or via a systematic internaliser or to measure the performance of certain
investment funds with the purpose of tracking the return or defining the asset allocation or computing the performance
fees. Different types of benchmark (critical benchmarks, significant benchmarks, non-significant benchmarks and interest

Principles for Financial Benchmarks — Final Report - FR07/13, July 2013, as recently supplemented by 10SCO's Report on Guidance on the
10SCO Principles for Financial Benchmarks FR 13/2016 providing guidance on the statement of compliance
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rate benchmarks, commodity benchmarks, regulated data benchmarks) are subject to some variations to take into account
their characterisation.

The Benchmarks Regulation could have a material impact on any Securities for which a request for admission to trading
on a trading venue has been made, or which are traded on a trading venue or via a "systematic internaliser” linked to,
referencing or otherwise dependent (in whole or in part) upon a "benchmark” for Benchmarks Regulation purposes,
including in any of the following circumstances:

) subject to any applicable transitional provisions, an index which is a "benchmark™ may not be used by a
supervised entity in certain ways if its administrator, or the benchmark (in the case of benchmarks provided by
administrators located outside of the EU), is not entered in or is removed from ESMA’s register of Benchmarks
Regulation approved administrators/benchmarks (for example, if the administrator does not obtain or retain
authorisation or registration under the Benchmarks Regulation, or, if based in a non-EU jurisdiction, the
administrator does not obtain or retain recognition or endorsement and the administrator/benchmark does not
benefit from equivalence);

) the methodology or other terms of the "benchmark" could be changed in order to comply with the requirements of
the Benchmarks Regulation; and

o the fallback provisions specified in the terms of the Securities may apply or, if Administrator/Benchmark Event is
specified in the applicable Final Terms as an Optional Additional Disruption Event, the Calculation Agent may
amend the terms of the Securities in the event a benchmark materially changes or ceases to be provided in order
to comply with the provisions of the Benchmarks Regulation (see "Administrator/Benchmark Event" below).

Any of the above changes or any other consequential changes to any benchmark as a result of international, national or
other reforms, initiatives or investigations, or the general increased regulatory scrutiny of "benchmarks", could potentially
have a material adverse effect on the relevant benchmark or have other unforeseen consequences, including, without
limitation, that such changes could:

o affect the level of the published rate or the level of the benchmark, which may have the effect of reducing,
increasing or otherwise affecting the volatility of the published rate on level;

) increase the costs and risks of administering or otherwise participating in the setting of a "benchmark™ and
complying with such regulations or requirements;

o discourage market participants from continuing to administer or contribute to certain "benchmarks";
) trigger changes in the rules or methodologies used in certain "benchmarks";

o lead to the disappearance of certain "benchmarks" (or certain currencies or tenors of benchmarks); or
o have other adverse effects or unforeseen consequences.

Any such consequences could have a material adverse effect on the value of and return on any Securities and/or could lead
to the Securities being de-listed, adjusted, redeemed early following the occurrence of an Administrator/Benchmark Event,
subject to discretionary valuation by the Calculation Agent or otherwise impacted, depending on the particular
"benchmark™ and the applicable terms of the Securities.

A benchmark licence may also be required for the issuance or calculation of amounts payable under any Securities
referencing a benchmark. To the extent any such licence is not obtained or retained, it may not be possible for the
Securities to reference the benchmark and the Securities may be adjusted or redeemed early or otherwise impacted
depending on the particular "benchmark" and the applicable terms of the Securities.

42



Investors should consult their own independent advisers and make their own assessment about the potential risks imposed
by benchmark reforms and investigations, in making any investment decision with respect to any Securities linked to or
referencing a "benchmark™.

Administrator/Benchmark Event

If specified as an Optional Additional Disruption Event in the applicable Final Terms, the occurrence of an
Administrator/Benchmark Event may lead to early redemption or cancellation or adjustment of the Securities, which may
include selecting one or more successor benchmarks and making related adjustments to the Securities, including, if
applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any of the following circumstances
occurs or will occur: (1) a benchmark is materially changed or permanently cancelled, or (2) (i) the relevant authorisation,
registration, recognition, endorsement, equivalence decision or approval in respect of the benchmark or the administrator
or sponsor of the benchmark is not obtained, (ii) an application for authorisation, registration, recognition, endorsement,
equivalence decision, approval or inclusion in any official register is rejected or (iii) any authorisation, registration,
recognition, endorsement, equivalence decision or approval is suspended or inclusion in any official register is withdrawn.

Future discontinuance of LIBOR or EURIBOR may adversely affect the value of the Securities

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which regulates LIBOR,
announced that it does not intend to continue to persuade, or use its powers to compel, panel banks to submit rates for the
calculation of LIBOR to the administrator of LIBOR after 2021. The announcement indicates that the continuation of
LIBOR on the current basis is not guaranteed after 2021. It is not possible to predict whether, and to what extent, panel
banks will continue to provide LIBOR submissions to the administrator of LIBOR going forwards. This may cause LIBOR
to perform differently than it did in the past and may have other consequences which cannot be predicted.

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active underlying
markets and possible disincentives (including possibly as a result of benchmark reforms) for market participants to
continue contributing to such benchmarks. On 27 July 2017, and in a subsequent speech by its Chief Executive on 12 July
2018, the UK Financial Conduct Authority ("FCA™) confirmed that it will no longer persuade or compel banks to submit
rates for the calculation of the LIBOR benchmark after 2021 (the "FCA Announcements”). The FCA Announcements
indicated that the continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021.

Separate workstreams are also underway in Europe to reform EURIBOR using a hybrid methodology and to provide a
fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate as adjusted by a methodology to
create a term rate). On 13 September 2018, the working group on euro risk-free rates recommended Euro Short-term Rate
("ESTR") as the new risk free rate. ESTR is expected to be published by the ECB by October 2019. In addition, on 21
January 2019, the euro risk free-rate working group published a set of guiding principles for fallback provisions in new
euro denominated cash products (including bonds). The guiding principles indicate, among other things, that continuing to
reference EURIBOR in relevant contracts may increase the risk to the euro area financial system.

Investors should be aware that, if LIBOR or EURIBOR were discontinued or otherwise unavailable, the rate of interest on
the Securities will be determined for the relevant period by the fall-back provisions applicable to the Securities. Depending
on the manner in which the LIBOR or EURIBOR rate is to be determined under the Terms and Conditions, this may in
certain circumstances (i) be reliant upon the provision by reference banks of offered quotations for the LIBOR or
EURIBOR rate which, depending on market circumstances, may not be available at the relevant time or (ii) result in the
effective application of a fixed rate based on the rate which applied in the previous period when LIBOR or EURIBOR was
available. Any of the foregoing could have an adverse effect on the value or liquidity of, and return on, the Securities.
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The market continues to develop in relation to SONIA as a reference rate for Floating Rate Notes and Floating Rate
Certificates

On 29 November 2017, the Bank of England and the FCA announced that, from January 2018, the Bank of England's
Working Group on Sterling Risk-Free Rates has been mandated with implementing a broad-based transition to the Sterling
Overnight Index Average ("SONIA") over the next four years across sterling bond, loan and derivatives markets, so that
SONIA is established as the primary sterling interest rate benchmark by the end of 2021.

Investors should be aware that the market continues to develop in relation to SONIA as a reference rate in the capital
markets and its adoption as an alternative to Sterling LIBOR. In particular, market participants and relevant working
groups are exploring alternative reference rates based on SONIA, including term SONIA reference rates (which seek to
measure the market's forward expectation of an average SONIA rate over a designated term). The market or a significant
part thereof may adopt an application of SONIA that differs significantly from that set out in the Conditions and used in
relation to Floating Rate Notes and Floating Rate Certificates that reference a SONIA rate issued under this Base
Prospectus. The nascent development of Compounded Daily SONIA as an interest reference rate for the Eurobond
markets, as well as continued development of SONIA-based rates for such markets and the market infrastructure for
adopting such rates, could result in reduced liquidity or increased volatility or could otherwise affect the market price of
the Securities. Interest on Securities which reference a SONIA rate is only capable of being determined at the end of the
relevant Interest Period and shortly prior to the relevant Interest Payment Date. It may be difficult for investors in
Securities that reference a SONIA rate to estimate reliably the amount of interest that will be payable on such Securities. In
addition, the manner of adoption or application of SONIA reference rates in the Eurobond markets may differ materially
compared with the application and adoption of SONIA in other markets, such as the derivative and loan markets. Investors
should carefully consider how any mismatch between the adoption of SONIA reference rates across these markets may
impact any hedging or other financial arrangements which they may put in place in connection with any acquisition,
holding or disposal of any Securities referencing a SONIA rate. Investors should consider these matters when making their
investment decision with respect to any such Floating Rate Notes and Floating Rate Certificates.

If LIBOR, EURIBOR or any other benchmark is discontinued, the applicable floating rate of interest may be changed in
ways that may be adverse to Holders of such Securities

In respect of Securities which pay a floating rate of interest, if the Issuer or the Calculation Agent determines at any time
that the relevant reference rate has been discontinued, the Calculation Agent will use, as a substitute for the relevant
reference rate, the alternative reference rate selected by the central bank, reserve bank, monetary authority or any similar
institution in the jurisdiction of the currency of the relevant rate that is consistent with industry accepted standards. If the
Calculation Agent notifies the Issuer that it is unable to determine such an alternative reference rate, the Calculation Agent
will appoint a determination agent (which may be the Issuer, the Guarantor (if applicable) or an affiliate of the Issuer, the
Guarantor (if applicable) or the Calculation Agent) who will determine a replacement reference rate, as well as any
required changes to the business day convention, the definition of business day, the interest determination date, the day
count fraction and any method for calculating the replacement rate including any adjustment required to make such
replacement reference rate comparable to the relevant reference rate. Such replacement reference rate will (in the absence
of manifest error) be final and binding, and will apply to the relevant Securities.

The replacement rate may perform differently from the discontinued reference rate. For example, there are currently
proposals to replace LIBOR (which generally has a term of one, three or six months) with an overnight rate. Similarly,
proposals have been made to use a rate on highly rated government obligations to replace LIBOR, which is currently based
on interbank lending rates and carries an implicit element of credit risk in the banking sector. These and other changes
could significantly affect the performance of an alternative rate compared to the historical and expected performance of
LIBOR. There can be no assurance that any adjustment applied to any Securities will adequately compensate for this
impact. This could in turn impact the rate of interest on and trading value of the affected Securities.

If the Calculation Agent or the determination agent is unable to determine an appropriate replacement reference rate, then
the relevant rate of interest for the affected Securities will not be changed. The terms of the Securities provide that, if it is
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not possible to determine a value for a given reference rate, the relevant reference rate on such Securities will be the last
available rate plus or minus, as indicated in the applicable Final Terms, the margin, if any, effectively converting such
Securities into fixed rate obligations. The conditions also provide for other fallbacks, such as consulting reference banks
for rate quotations, which may not be possible if the reference banks decline to provide such quotations for a sustained
period of time (or at all).

It is possible that, if a reference rate is discontinued, a clear successor rate will not be established in the market for some
time. Accordingly, the terms of the Securities provide as an ultimate fallback that, following the designation of a
replacement rate, if the Calculation Agent or the determination agent appointed by the Calculation Agent considers that
such replacement reference rate is no longer substantially comparable to the original reference rate or does not constitute
an industry accepted successor rate, the Calculation Agent will appoint or re-appoint a determination agent (which may or
may not be the same entity as the original determination agent) for the purposes of confirming the replacement reference
rate or determining a substitute replacement reference rate (despite the continued existence of the initial replacement
reference rate). Any such substitute replacement reference rate, once designated pursuant to the Conditions, will apply to
the affected Securities. This could impact the relevant rate of interest in respect of the Securities and the trading value of
the affected Securities. In addition, any Holders of such Securities that enter into hedging instruments based on the original
replacement reference rate may find their hedges to be ineffective, and they may incur costs replacing such hedges with
instruments tied to the new replacement reference rate.

EU Resolution and Recovery Directive

Directive 2014/59/EU, providing for the establishment of an EU-wide framework for the recovery and resolution of credit
institutions and investment firms (the "Bank Recovery and Resolution Directive” or "BRRD"), is designed to provide
authorities with a credible set of tools to intervene sufficiently early and quickly in an unsound or failing institution. This
is so as to ensure the continuity of the institution's critical financial and economic functions, while minimising the impact
of an institution's failure on the economy and financial system.

The BRRD has been applicable in all Member States since 1 January 2015, except for the general bail-in tool which has
been applicable since 1 January 2016. The BRRD contains four resolution tools and powers which may be used alone or in
combination where the relevant resolution authority considers that (a) an institution is failing or likely to fail, (b) there is
no reasonable prospect that any alternative private sector measures would prevent the failure of such institution within a
reasonable timeframe, and (c) a resolution action is in the public interest: (i) sale of business —enables resolution
authorities to direct the sale of the firm or the whole or part of its business on commercial terms without requiring the
consent of the shareholders or complying with the procedural requirements that would otherwise apply; (ii) bridge
institution — which enables resolution authorities to transfer all or part of the business of the firm to a "bridge bank" (a
public controlled entity holding such business or part of a business with a view to reselling it); (iii) asset separation —
which enables resolution authorities to transfer impaired or problem assets to one or more publicly owned asset
management vehicles to allow them to be managed with a view to maximising their value through eventual sale or orderly
wind-down (this can be used together with another resolution tool only); and (iv) bail-in — which gives resolution
authorities the power to write down certain claims of unsecured creditors of a failing institution and to convert certain
unsecured debt claims including Securities to equity (the "general bail-in tool"), which equity could also be subject to any
future application of the general bail-in tool.

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

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

The powers set out in the BRRD impact how credit institutions and investment firms are managed as well as, in certain
circumstances, the rights of creditors. The impact of the BRRD and its implementing provisions on credit institutions is
currently unclear but its current and future implementation and application to any relevant Issuer or Guarantor or the
taking of any action under it could materially affect the activity and financial condition of any relevant Issuer or Guarantor
and the value of any Securities.

As a result of the implementation of BRRD, holders of Securities may be subject to write-down or conversion into equity
on any application of the general bail-in tool, which may result in such holders losing some or all of their investment. The
exercise of any power under the BRRD or any suggestion of such exercise could, therefore, materially adversely affect the
rights of holders of Securities, the price or value of their investment in any Securities and/or the ability of the relevant
Issuer and/or the Guarantor to satisfy its obligations under any Securities and/or the Guarantee.

Implementation of BRRD in France

The implementation of the BRRD in France was made by two main texts of legislative nature. First, the banking law dated
26 July 2013 regarding the separation and the regulation of banking activities (Loi de séparation et de régulation des
activités bancaires) (as modified by the ordonnance dated 20 February 2014 (Ordonnance portant diverses dispositions
d’adaptation de la législation au droit de 1'Union européenne en matiére financiére)) (the "Banking Law") had
anticipated the implementation of the BRRD. Secondly, Ordinance no. 2015-1024 dated 20 August 2015 (Ordonnance no
2015-1024 du 20 aout 2015 portant diverses dispositions d’adaptation de la législation au droit de I’Union européenne en
matiére financiere) (the "Ordinance™) published in the Official Journal on 21 August 2015 has introduced various
provisions amending and supplementing the Banking Law to adapt French law to European Union legislation regarding
financial matters. Many of the provisions contained in the BRRD were already similar in effect to provisions contained in
the Banking Law. Decree no. 2015-1160 dated 17 September 2015 and three orders dated 11 September 2015 (décret et
arrétés) implementing provisions of the Ordinance regarding (i) recovery planning, (ii) resolution planning and (iii)
criteria to assess the resolvability of an institution or group, have been published on 20 September 2015 to mostly
implement the BRRD in France. The Ordinance has been ratified by law no. 2016-1691 dated 9 December 2016 (Loi
n°2016-1691 du 9 décembre 2016 relative a la transparence, a la lutte contre la corruption et a la modernisation de la vie
économique) which also incorporates provisions which clarify the implementation of the BRRD.

French credit institutions (like BNPP) must now comply at all times with minimum requirements for own funds and
eligible liabilities (the "MREL") since the publication in the Official Journal dated 3 September 2016 of the delegated
Regulation (EU) 2016-1450 dated of 23 May 2016 supplementing the BRRD with regard to regulatory technical standards
specifying the criteria relating to the methodology for setting the minimum requirement for own funds and eligible
liabilities. The MREL is expressed as a percentage of total liabilities and equity of the institution and aims to prevent
institutions to structure their commitments in a manner which could limit or prevent the effectiveness of the bail-in tools.

The impact of the BRRD and its implementing provisions on credit institutions, including BNPP, is currently unclear but
its current and future implementation and application to BNPP or the taking of any action under it could materially affect
the activity and financial condition of BNPP and the value of any Securities.

The French Code monétaire et financier, as amended by the Ordinance also provides that in exceptional circumstances,
where the general bail-in tool is applied, the relevant resolution authority may exclude or partially exclude certain
liabilities from the application of the write-down or conversion powers, in particular where: (a) it is not possible to bail-in
that liability within a reasonable time; (b) the exclusion is strictly necessary and is proportionate to achieve the continuity
of critical functions and core business lines of the institution under resolution; (c) the exclusion is strictly necessary and
proportionate to avoid giving rise to widespread contagion, which would severely disrupt the functioning of financial
markets, including of financial market infrastructures, in a manner that could cause a serious disturbance to the economy
of a Member State of the European Union or of the European Union; or (d) the application of the general bail-in tool to
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those liabilities would cause a destruction in value such that the losses borne by other creditors would be higher than if
those liabilities were excluded from bail-in. Consequently, where the relevant resolution authority decides to exclude or
partially exclude an eligible liability or class of eligible liabilities, the level of write down or conversion applied to other
eligible liabilities — due to Holders as the case may be - when not excluded, may be increased to take account of such
exclusions. Subsequently, if the losses that would have been borne by those liabilities have not been passed on fully to
other creditors, the French "Resolution and Deposits Guarantee Fund" (Fonds de garantie des dép6ts et de résolution) or
any other equivalent arrangement from a Member State, may make a contribution to the institution under resolution, under
certain limits, including the requirement that such contribution does not exceed 5 per cent. of the global liabilities of such
institution to (i) cover any losses which have not been absorbed by eligible liabilities and restore the net asset value of the
institution under resolution to zero and/or (ii) purchase shares or other instruments of ownership or capital instruments in
the institution under resolution, in order to recapitalise the institution. The last step - if there are losses left - would be an
extraordinary public financial support through additional financial stabilisation tools. Any such extraordinary financial
support must be provided in accordance with the EU state aid framework. An institution will be considered as failing or
likely to fail when: it is, or is likely in the near future to be, in breach of its requirements for continuing authorisation; its
assets are, or are likely in the near future to be, less than its liabilities; it is, or is likely in the near future to be, unable to
pay its debts as they fall due; or it requires extraordinary public financial support (except in limited circumstances).

The powers set out in the BRRD will impact how credit institutions, including BNPP, and investment firms are managed
as well as, in certain circumstances, the rights of creditors. In particular, Holders may be subject to write-down (including
to zero) or conversion into equity on any application of the general bail-in tool (including amendment of the terms of the
Securities such as a variation of their maturity), which may result in such holders losing some or all of their investment.
The exercise of any power under the BRRD as applied to BNPP or any suggestion of such exercise could, therefore,
materially adversely affect the rights of Holders, the price or value of their investment in any Securities and/or the ability
of BNPP, acting as Issuer or Guarantor, as the case may be, to satisfy its obligations under any Securities.

The powers currently set out in the BRRD and its implementation in the French Code monétaire et financier are expected
to impact how credit institutions, including BNPP, and large investment firms (those which are required to hold initial
capital of EUR 730,000 by the fourth Capital Requirements Directive ("CRD")) are managed as well as, in certain
circumstances, the rights of creditors. For Member States (including France) participating in the Banking Union, the Single
Resolution Mechanism (the "SRM") fully harmonises the range of available tools but Member States are authorized to
introduce additional tools at a national level to deal with crises, as long as they are compatible with the resolution
objectives and principles set out in the BRRD.

The Single Resolution Board works in close cooperation with the ACPR, in particular in relation to the elaboration of
resolution planning, and has assumed full resolution powers since 1 January 2016, as the conditions for transfer of national
contributions to the Single Resolution Fund were met by this date. It is not yet possible to assess the full impact of the
BRRD and the French law provisions implementing the BRRD on BNPP and there can be no assurance that its
implementation or the taking of any actions currently contemplated in it will not adversely affect the rights of Holders, the
price or value of their investment in the Securities and/or the ability of BNPP to satisfy its obligations under the Securities.

Since November 2014, the European Central Bank ("ECB") has taken over the prudential supervision of significant credit
institutions in the member states of the Eurozone under the SSM. In addition, a SRM has been put in place to ensure that
the resolution of banks across the Eurozone is harmonised. As mentioned above, the SRM is managed by the SRB. Under
Article 5(1) of the SRM Regulation, the SRM has been granted those responsibilities and powers granted to the member
states' resolution authorities under the BRRD for those banks subject to direct supervision by the ECB. The ability of the
SRB to exercise these powers came into force at the start of 2016.

BNPP has been designated as a significant supervised entity for the purposes of Article 49(1) of the SSM Regulations and
is consequently subject to the direct supervision of the ECB in the context of the SSM. This means that BNPP is also
subject to the SRM which came into force in 2015. The SRM Regulation mirrors the BRRD and, to a large part, refers to
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the BRRD so that the SRB is able to apply the same powers that would otherwise be available to the relevant national
resolution authority.

Implementation of BRRD in The Netherlands

The BRRD was adopted by the European Council on 6 May 2014. Member States should have implemented the BRRD by
1 January 2015 (except for the bail-in tool which should have been implemented by 1 January 2016). On 26 November
2015, the BRRD was implemented in the Netherlands. As an exempt group finance company, BNPP B.V. is not subject to
the Dutch implementing rules of the BRRD, nor is BNPP.

French Insolvency Law

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

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

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

) increase the liabilities (charges) of holders of debt securities (including the Holders) by rescheduling payments
which are due and/or partially or totally writing-off receivables; and/or

o establish an unequal treatment between holders of debt securities (including the Holders) as appropriate under the
circumstances; and/or

o decide to convert debt securities (including the Securities) into securities that give or may give right to share
capital.

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

For the avoidance of doubt, the provisions relating to the Masse, the General Meeting of the Holders and Written
Resolutions set out in the Conditions will not be applicable in these circumstances, to the extent they conflict with
mandatory insolvency law provisions.

Risks associated with the United Kingdom no longer being party to the Brussels Recast Regulation

In the event of a "no-deal Brexit", Regulation (EU) No 1215/2012 (the "Brussels Recast Regulation™), which is the
formal reciprocal regime on jurisdiction and judgments currently applied in the EU, will no longer apply in the United
Kingdom. As a consequence, persons enforcing a judgment obtained before English courts will no longer automatically be
able to benefit from the recognition of such judgment in EU courts (including France) under such Regulation. However, on
28 December 2018 the United Kingdom lodged its instrument of accession to the Hague Convention on Choice of Court
Agreement 2005 (the "Hague Convention") meaning that the Hague Convention should become applicable in the UK as
of or shortly after the United Kingdom leaves the European Union. The Hague Convention is an international convention
which requires contracting states to recognise and respect exclusive jurisdiction clauses in favour of other contracting
states and to enforce related judgments. As France is already a party to the Hague Convention, judgments handed down by
a UK court should be recognised and enforced under this Convention in France. However, the scope of the Hague
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Convention is limited to contracts containing exclusive jurisdiction clauses and there is no assurance that such judgments
will be recognised on exactly the same terms and in the same conditions as under the Brussels Recast Regulation.

Change of Law

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

Termination of Securities in the Event of Illegality or Impracticability

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

Post-issuance Information

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

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

An investment in Index Securities will entail significant risks not associated with an investment in a conventional debt
security. On redemption or exercise, as the case may be, of Index Securities, Holders will receive an amount (if any)
determined by reference to the value of the underlying index/indices. Such underlying index may be a well known and
widely published index or an index which may not be widely published or available. The index may reference, inter alia,
equities, bonds, currency exchange rates, or other securities or it may be a property index referencing certain property
price data which will be subject to market price fluctuations, or reference a number of different assets or indices. A
property index may include valuations only and not actual transactions and the property data sources used to compile the
index may be subject to change, which may adversely affect the return on the Securities. Linked Interest Certificates
which are Index Securities pay interest calculated by reference the value of the underlying index/indices.

Index Securities linked to a custom index are linked to a proprietary index which may be sponsored and/or calculated by
BNPP or one of its Affiliates. Pursuant to the operational rules of the relevant custom index, the custom index is
scheduled to be calculated on a periodic basis (for example on each weekday). In the event that one of the levels, values or
prices of a component included in the custom index is not available for any reason on a relevant day of calculation (i.e.
either because it is a non-scheduled trading day in respect of that index component or that index component is subject to a
market disruption or otherwise), then the Calculation Agent of the custom index may, but is not obliged to, calculate the
level of the custom index on that day by taking a value for the affected index component from the first preceding day on
which a level for such affected index component was available.

For the avoidance of doubt, the relevant Issuer and/or its Affiliates may not be able to trade on and hedge its obligations in
respect of the index (including custom indices) under the Securities notwithstanding the calculation or publication of the
level of such index. In the event that any relevant date for valuation is a Disrupted Day for such index, that valuation date
shall be the first succeeding day that is not a Disrupted Day and on which the Issuer or relevant affiliate is able to trade on
and hedge its obligations in respect of the custom index, subject to a specified maximum days of disruption, as more fully
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set out in the Conditions. Where this occurs on (i) the Strike Date for valuation, the Calculation Agent will not be able to
determine the initial or strike level for such custom index or (ii) the final date for valuation, the Calculation Agent will not
determine the final level for the index until such time as the disruption is no longer subsisting, or the specified maximum
days of disruption has elapsed, whichever is sooner. Investors should be aware that any delay to the determination of the
final level of the index may result in a delay in the payment of the Cash Settlement Amount, Redemption Amount or Final
Redemption Amount, as applicable.

Certain Considerations Associated with Share Securities

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

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

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

Certain Considerations Associated with ETI Securities

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

Whilst interests in exchange traded instruments are traded on an exchange and are therefore valued in a similar manner as
a share traded on an exchange, if ET| Share Provisions is specified as not applicable in the applicable Final Terms, certain
provisions related to ETI Securities are similar to the provisions related to funds and Fund Securities. If ETI Share
Provisions is specified as applicable in the applicable Final Terms, the provisions related to the ETI Securities will be more
similar to the provisions related to shares and Share Securities.

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

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

Certain Considerations Associated with Debt Securities

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

Certain Considerations Associated with Commodity Securities

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

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

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

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

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

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

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

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

Certain Additional Considerations Associated with Rolling Futures Contract Securities

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

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

Depending on whether the Securities are synthetically "long” or "short" the relevant futures contract, where a futures
contract is in contango, this is expected to (though may not) have a negative (in the case of a "long™ position) or positive
(in the case of a "short" position) effect over time on the value of the Securities. Where a futures contract is in
backwardation this is expected to (though may not) have a positive (in the case of a "long" position) or negative (in the
case of a "short" position) effect over time on the value of the Securities. Where an underlying contract is in contango,
then the price of the longer-dated underlying contract will be expected to (but may not) decrease over time as it nears
expiry. In such event, Rolling is expected to have a negative effect (in the case of a "long" position) or positive (in the case
of a "short" position) on an investment in the underlying contract. Where an underlying contract is in backwardation, then
the price of the longer-dated underlying contract is expected to (but may not) increase over time as it nears expiry. In such
event, Rolling is expected to have a positive (in the case of a "long" position) or negative (in the case of a "short" position)
effect on an investment in the underlying contract.

If, on any Futures Rollover Date (as defined below), a Market Disruption Event (as defined in Commaodity Security
Condition 1), a Commodity Index Adjustment Event (as defined in Commodity Security Condition 4) or a Non-
Commencement or Discontinuance of the Exchange-traded Contract (as defined in Index Security Condition 9.1), as
applicable, occurs and it is impossible or materially impracticable for the Calculation Agent to select a futures contract
and/or at such time hedge the relevant Issuer's obligations in respect of the Securities then:

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

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

(b) in the case of Notes and Certificates:

(A) unless Delayed Redemption on Occurrence of Index Adjustment Event is specified as being
applicable in the applicable Final Terms, the relevant Issuer may redeem the Notes or
Certificates by giving notice to Holders in accordance with Note Condition 16 or W&C
Security Condition 10, as applicable. If the Securities are so redeemed the relevant Issuer will
pay an amount to each Holder in respect of each Security being redeemed at an amount equal to
the fair market value of a Security taking into account the Non-Commencement or
Discontinuance of the Exchange-traded Contract, less the cost to the relevant Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in its sole and absolute discretion. Payments will be made in such manner as
shall be notified to the Holders in accordance with Note Condition 16 or W&C Security
Condition 10, as applicable; or
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(B) if Delayed Redemption on Occurrence of Index Adjustment Event is specified as being
applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair market
value of each Security taking into account the Non-Commencement or Discontinuance of the
Exchange-traded Contract less the cost to the relevant Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements (the "Calculated Contract Adjustment
Amount") as soon as practicable following the occurrence of the Non-Commencement or
Discontinuance of the Exchange-traded Contract (the "Calculated Contract Adjustment
Amount Determination Date") and on the Redemption Date (in the case of Certificates) or the
Maturity Date (in the case of Notes) shall redeem each Security at an amount calculated by the
Calculation Agent equal to (x) the Calculated Contract Adjustment Amount plus interest
accrued from and including the Calculated Contract Adjustment Amount Determination Date to
but excluding the Redemption Date (in the case of Certificates) or the Maturity Date (in the
case of Notes) at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as being applicable in the applicable Final Terms and if
greater, the Notional Amount (in the case of Certificates) or at its nominal amount (in the case
of Notes); or

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

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

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

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

Certain Considerations Associated with Inflation Index Securities

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

Certain Considerations Associated with Currency Securities

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

Fluctuations in exchange rates of the relevant currency (or basket of currencies) will affect the value of Currency
Securities. Furthermore, investors who intend to convert gains or losses from the exercise, redemption or sale of Currency
Securities into their home currency may be affected by fluctuations in exchange rates between their home currency and the
relevant currency (or basket of currencies). Currency values may be affected by complex political and economic factors,
including governmental action to fix or support the value of a currency (or basket of currencies), regardless of other market
forces. Purchasers of Currency Securities risk losing their entire investment if exchange rates of the relevant currency (or
basket of currencies) do not move in the anticipated direction.

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

Certain Considerations Associated with Fund Securities

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

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

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

Certain Considerations Associated with Futures Securities

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

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

Certain Considerations Associated with Open End Certificates and OET Certificates

Open End Certificates and OET Certificates do not have any pre-determined maturity and may be redeemed on any date
determined by the relevant Issuer, in its sole and absolute discretion, subject to compliance with the provisions of the
Conditions. Investment in Open End Certificates and OET Certificates will entail additional risks compared with other
Certificates, due to the fact that the redemption date for such Open End Certificates and OET Certificates cannot be
determined by the investor.

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

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

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

The amount payable on ETI Securities will be dependent on the performance of the relevant ETI(S) underlying the ETI
Securities, which, if ETI Share Provisions is specified as not applicable in the applicable Final Terms, may be linked to the
reported NAV per ETI Interest, the trading price available on an exchange for the relevant ETI Interest and/or the actual
redemption proceeds the Hedge Provider or a hypothetical investor in the relevant ETI(s) would receive. The amount
payable on the ETI Securities may be less and in certain circumstances may be significantly less than the return from a
direct investment in the relevant ETI(s) and may be zero.

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

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

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

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

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

Certain Considerations Associated with Securities linked to Funds

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

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

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

A Fund may be established as part of a master-feeder fund structure. Generally, a master-feeder fund structure involves the
incorporation of a "master" fund company into which separate and distinct "feeder" funds invest. Active management of
any investment strategy is, generally, performed at the master fund level. In instances where the Fund(s) underlying the
relevant Fund Securities are "feeder" funds, the Extraordinary Fund Events (see "Other Events relating to Fund Securities"
below) extend to include the "master” fund and its service providers. In conducting their own due diligence of the relevant
Fund(s), prospective investors should pay particular attention to whether the relevant Fund(s) are established as part of a
master-feeder fund structure.
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In hedging the relevant Issuer's obligations under the Fund Securities, the Hedge Provider is not restricted to any particular
hedging practice. Accordingly, the Hedge Provider may hedge its exposure using any method it, in its sole discretion,
deems appropriate, including, but not limited to, investing in the relevant Fund(s), replicating the performance of the
relevant Fund(s) or holding any of the assets underlying the relevant Fund(s). The Hedge Provider may perform any
number of different hedging practices with respect to Fund Securities.

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

Certain Considerations Associated with Securities Linked to Emerging Markets

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

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

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

Certain Considerations Associated with certain Dynamic Securities

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

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

58



4, Additional Factors Relating to Disruption and Adjustments
Additional Disruption Events and Optional Additional Disruption Events

If an Additional Disruption Event occurs, or any Optional Additional Disruption Event specified in the applicable Final
Terms occurs (other than in respect of a Failure to Deliver due to Illiquidity), the Securities may be subject to adjustment
(including, in the case of Share Securities linked to a Basket of Shares, adjustments to the Basket of Shares), cancellation
(in the case of Warrants) or early redemption (in the case of Notes and Certificates) or the amount payable on scheduled
redemption (in the case of Notes and Certificates) may be different from the amount expected to be paid at scheduled
redemption. In the case of Index Securities linked to a Custom Index the occurrence of an Additional Disruption Event or
Optional Redemption Event specified in the applicable Final Terms may lead to the selection of a successor Index.

The Additional Disruption Events relate to changes in law (including changes in tax or regulatory capital requirements)
and hedging disruptions in respect of any hedging transactions relating to the Securities (both as more fully set out in the
Conditions).

If a Failure to Deliver due to Illiquidity occurs:

(A) subject as provided in the Conditions, any Relevant Assets which are not Affected Relevant Assets, will be
delivered on the originally designated Settlement Date (in the case of Warrants), Redemption Date (in the case of
Certificates) or Maturity Date (in the case of Notes) and (in the case of Warrants) the Calculation Agent shall
determine in its discretion the appropriate pro rata portion of the Exercise Price to be paid by the relevant Holder
in respect of that partial settlement; and

(B) in respect of any Affected Relevant Assets, in lieu of physical settlement, the Issuer may elect in its sole
discretion to satisfy its obligations in respect of the relevant Security or in the case of Warrants, if Units are
specified in the applicable Final Terms, Unit, as the case may be, by payment to the relevant Holder of the Failure
to Deliver Settlement Price on the fifth Business Day following the date that notice of such election is given to the
Holders in accordance with the relevant Conditions. Payment of the Failure to Deliver Settlement Price will be
made in such manner as shall be notified to the Holders.

Consequently the occurrence of an Additional Disruption Event and/or an Optional Additional Disruption Event may have
an adverse effect on the value or liquidity of the Securities.

Market Disruption Events or failure to open of an exchange

If an issue of Securities includes provisions dealing with the occurrence of a Market Disruption Event or failure to open of
an exchange on a date for valuation of an Underlying Reference and the Calculation Agent determines that a Market
Disruption Event or failure to open of an exchange has occurred or exists on such valuation date, any consequential
postponement of the valuation date, or any alternative provisions for valuation provided in any Securities may have an
adverse effect on the value and liquidity of such Securities.

The occurrence of such a Market Disruption Event or failure to open of an exchange in relation to any Underlying
Reference comprising a basket may also have such an adverse effect on Securities related to such basket. In addition, any
such consequential postponement may result in the postponement of the relevant Settlement Date, Redemption Date or
Maturity Date.

Adjustment Events relating to Index Securities

In the case of Index Securities, if a relevant Index is (i) not calculated and announced by the Index Sponsor in respect of
the Index but is calculated and announced by a successor sponsor or successor entity, as the case may be, acceptable to the
Calculation Agent, or (ii) replaced by a successor index using, in the determination of the Calculation Agent, the same or a
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substantially similar formula for and method of calculation as used in the calculation of that Index, then, in each case, that
index will be deemed to be the Index.

The occurrence of an Index Modification, an Index Cancellation or an Index Disruption (each being an "Index
Adjustment Event") may lead to (i) changes in the calculation of the relevant value or price (if the Calculation Agent
determines such Index Adjustment Event has a material effect on the Securities), (ii) early cancellation of the Securities (in
the case of Warrants), (iii) early redemption of the Securities (in the case of Notes and Certificates) or (iv) the amount
payable on scheduled redemption of the Securities (in the case of Notes and Certificates) being different from the amount
expected to be paid at scheduled redemption.

Any such adjustment may have an adverse effect on the value and liquidity of such Securities.
Potential Adjustment Events relating to Share Securities

In the case of Share Securities, following the declaration by the Basket Company or Share Company, as the case may be
(or, in the case of Stapled Shares, an issuer of each constituent share comprising the Stapled Shares), of the terms of any
Potential Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the Shares (or the Stapled
Shares, as the case may be) and, if so, will make the corresponding adjustment, if any, to any terms of the Securities as the
Calculation Agent in its sole and absolute discretion determines appropriate to account for that diluting or concentrative
effect (provided that no adjustments will be made to account solely for changes in volatility, expected dividends, stock
loan rate or liquidity relative to the relevant Share (or the relevant Stapled Shares, as the case may be)). Such adjustment
may have an adverse effect on the value and liquidity of the affected Share Securities.

Extraordinary Events relating to Share Securities

In the case of Share Securities the occurrence of an Extraordinary Event (as defined in the Share Security Conditions) in
relation to a Share, may lead to:

(A) adjustments to any of the terms of the Securities (including, in the case of Share Securities linked to a Basket of
Shares, adjustments to and/or substitution of constituent shares of the Basket of Shares);

(B) in the case of Warrants, early cancellation in whole or, in the case of Share Securities relating to a Basket of
Sharers, in part;

© in the case of Notes and Certificates, early redemption in whole or, in the case of Share Securities relating to a
Basket of Shares, in part or the amount payable on scheduled redemption being different from the amount
expected to be paid at scheduled redemption;

(D) the Calculation Agent making an adjustment to any terms of the Securities which corresponds to any adjustment
to the settlement terms of options on the Shares traded on such exchanges(s) or quotation system(s)) as the Issuer
in its sole discretion shall select (the "Options Exchange") or, if options on the Shares (or Stapled Shares) are not
traded on the Options Exchange, the Calculation Agent making such adjustment, if any, to any terms of the
Securities as the Calculation Agent in its sole and absolute discretion determines appropriate, with reference to
the rules and precedents (if any) set by the Options Exchange to account for the relevant Extraordinary Event that
in the determination of the Calculation Agent would have given rise to an adjustment by the Options Exchange if
such options were so traded.

Following an early cancellation or redemption, an investor generally would not be able to reinvest the relevant proceeds at
an effective interest rate as high as the effective return on the relevant Securities being cancelled or redeemed and may
only be able to do so at a significantly lower rate, and potential investors should consider reinvestment risk in light of other
investments available at that time. Consequently the occurrence of an Extraordinary Event in relation to a Share may have
an adverse effect on the value or liquidity of the Securities.
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In the case of Share Securities relating to Stapled Shares or a Basket of Shares comprising one or more Stapled Shares, the
Issuer may elect to apply any of the consequences described in paragraphs (A), (B) (in the case of Warrants), (C) (in the
case of Notes and Certificates) and (D) above. If the Stapled Shares become de-stapled such that one or more shares
comprising the Stapled Shares may be held, owned, sold, transferred, purchased and otherwise dealt with as an individual
share (a "De-Stapling™), the Issuer may elect to substitute the Stapled Shares with an alternative share meeting certain
criteria (a "Substitute Share") selected by the Calculation Agent.

Potential Adjustment Events relating to ETI Securities

In the case of ETI Securities, following the declaration by the relevant exchange traded instruments or any person
appointed to provide services directly or indirectly in respect of such exchange traded instrument, as the case may be, of
the terms of any Potential Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine
whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the ETI Interests
and, if so, will make the corresponding adjustment, if any, to any terms of the Securities as the Calculation Agent in its
sole and absolute discretion determines appropriate to account for that diluting or concentrative effect (provided that no
adjustments will be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity
relative to the relevant ETI Interest).

Any such adjustment may have an adverse effect on the value and liquidity of such Securities.
Extraordinary Events relating to ETI Securities

If ETI Share Provisions is specified as not applicable in the applicable Final Terms, in the case of ETI Securities if certain
events ("Extraordinary ETI Events”) including events relating to Global Events, Litigation/Fraudulent Activity Events,
Change in ETI Related Parties/Key Persons Events, Modification Events, Net Asset Value/Investment/AUM Level Events,
Tax/Law/Accounting/Regulatory Events, Hedging/Impracticality/Increased Costs Events and Miscellaneous Events in the
determination of the Calculation Agent (acting in good faith and in a commercially reasonable manner) occur, the relevant
Issuer may, in its sole and absolute discretion take no action, adjust the terms of the Securities to reflect such event,
substitute the relevant ETI Interests or cancel (in the case of Warrants) or redeem (in the case of Notes or Certificates) the
Securities. If ETI Share Provisions is specified as applicable in the applicable Final Terms, an Extraordinary Event may
include the occurrence of a Delisting, ETI Currency Change, ETI Modification, ETI Reclassification, ETI Redemption or
Subscription Event, ETI Regulatory Action, ETI Reporting Event, ETI Strategy Breach, ETI Termination, Insolvency,
Merger Event, Nationalisation or, if specified as applicable in the applicable Final Terms, Illiquidity, Listing Change,
Listing Suspension or Tender Offer. If the Calculation Agent (acting in good faith and in a commercially reasonable
manner) determines that such an event has occurred, the Issuer may acting in good faith and in a commercially reasonable
manner adjust the terms of the Securities to reflect such event or redeem the Securities.

Consequently the occurrence of an Extraordinary ETI Event or an Extraordinary Event, as the case may be, may have an
adverse effect on the value or liquidity of the Securities.

The Issuer will exercise its rights under the ETI Security Conditions, including in particular the action it takes on the
occurrence of an Extraordinary ETI Event or an Extraordinary Event, as the case may be, in its sole and absolute
discretion. Subject to all regulatory obligations, none of the Issuer, the Guarantor (if any) or the Calculation Agent owes
any duty or responsibility to any of the Holders of the ETI Securities. The exercise of such rights in such manner may
result in an increased loss in performance of the ETI Securities than if the Issuer had taken different action.

Market Disruption Events relating to Commaodity Securities
If a Market Disruption Event occurs or is continuing on a date for valuation then:

(A) the Calculation Agent will determine if such event has a material effect on the Securities and, if so, will calculate
the relevant Interest Amount and/or Final Redemption Amount or Cash Settlement Amount and/or make another
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relevant calculation using, in lieu of a published price or level for the relevant Commaodity or Commodity Index,
the Commaodity Fallback Value;

(B) the Calculation Agent may substitute the relevant affected Commaodity or Index Component with a Commaodity or
Index Component selected by it in accordance with the criteria set out in the Commodity Security Conditions and
will make such adjustment, if any, to any terms of the Securities as the Calculation Agent in its sole and absolute
discretion determines appropriate; or

© the Issuer will cancel or redeem, as applicable, the Securities.

Consequently the occurrence of a Market Disruption Event in relation to a Commaodity, Commodity Index or Index
Component may have an adverse effect on the value or liquidity of the Securities.

Adjustment Events relating to Commodity Index Securities

In the case of Securities linked to a Commodity Index, if a relevant Commodity Index is (i) not calculated and announced
by the Index Sponsor in respect of the Commaodity Index but is calculated and announced by a successor sponsor or
successor entity, as the case may be, acceptable to the Calculation Agent, or (ii) replaced by a successor Commaodity Index
using, in the determination of the Calculation Agent, the same or a substantially similar formula for and method of
calculation as used in the calculation of that Commaodity Index, then, in each case, that Commaodity Index will be deemed
to be the Commodity Index. The occurrence of a Commodity Index Modification, Commodity Index Cancellation or
Commodity Index Disruption (each being a "Commodity Index Adjustment Event™) may lead to:

(A) the Calculation Agent determining the Relevant Price using, in lieu of a published level, the Commodity Fallback
Value (if the Calculation Agent determines such Commaodity Index Adjustment Event has a material effect on the
Securities); or

(B) cancellation or early redemption of the Securities.
Any such adjustment may have an adverse effect on the value and liquidity of such Securities.
Other Events relating to Fund Securities

In the case of Fund Securities, if certain events ("Extraordinary Fund Events") including events relating to Global
Events, Litigation/Fraudulent Activity Events, Fund Service Provider/Key Person Events, Modification Events, NAV per
Fund Share/AUM Level Events, Reporting Events, Tax/Law/Accounting/Regulatory Events,
Hedging/Impracticality/Increased Costs Events, Dealing Events and Miscellaneous Events in the determination of the
Calculation Agent (acting in good faith and in a commercially reasonable manner) occur, the Issuer may, in its sole and
absolute discretion, take no action, adjust the terms of the Securities to reflect such event, substitute the relevant Fund
Shares or cancel (in the case of Warrants) or redeem (in the case of Notes or Certificates) the Securities.

Consequently the occurrence of an Extraordinary Fund Event may have an adverse effect on the value or liquidity of the
Securities.

In addition, in the event that redemption proceeds in respect of the underlying Fund Shares are not received by the Hedge
Provider on or prior to the scheduled date for redemption or settlement, as the case may be, such redemption or settlement
date may be postponed for a period of up to two calendar years (or such other period as may be specified in the applicable
Final Terms) and no additional amount shall be payable as a result of such delay.

The Issuer will exercise its rights under the Fund Security Conditions, including in particular the action it takes on the
occurrence of an Extraordinary Fund Event, in its sole and absolute discretion. Subject to all regulatory obligations, none
of the Issuer, the Guarantor (if any) or the Calculation Agent owes any duty or responsibility to any of the Holders of the
Fund Securities. The exercise of such rights in such manner may result in an increased loss in performance of the Fund
Securities than if the Issuer had taken different action.
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Settlement Disruption Events

In the case of Physical Delivery Securities, if a Settlement Disruption Event occurs or exists on the Settlement Date or the
Redemption Date respectively, settlement will be postponed until the next Settlement Business Day in respect of which
there is no Settlement Disruption Event. The relevant Issuer in these circumstances also has the right to pay the Disruption
Cash Settlement Price or Disruption Cash Redemption Amount (as defined below) in lieu of delivering the Entitlement.
As further described below, the Disruption Cash Settlement Price or Disruption Cash Redemption Amount may be less
than the fair market value of the Entitlement.

The occurrence of an FX Settlement Disruption Event may lead to postponement or payment in an alternative currency

If "FX Settlement Disruption™ applies to the Securities, and the Calculation Agent determines on the second Business Day
prior to the relevant due date for payment (the "Disrupted Payment Date") that a FX Settlement Disruption Event has
occurred and is subsisting, investors should be aware that payments of principal and/or interest (if applicable) may (i)
occur at a different time than expected and that no additional amount of interest or premium amount will be payable in
respect of any delay in payment of principal and/or interest or premium amount and (ii) be made in USD (the "FX
Settlement Disruption Currency™). In certain circumstances, the rate of exchange used to convert the Specified Currency
and/or Settlement Currency into the FX Settlement Disruption Currency, may not be the market rate of exchange for such
currencies, and in some cases, may be determined by the Calculation Agent in its discretion.

Option to Vary Settlement

If so indicated in the Final Terms, the Issuer may, in its sole and absolute discretion, elect to vary the settlement of the
Securities, by (i) in the case of Cash Settled Securities, delivering or procuring delivery of the Entitlement instead of
making payment of the Final Redemption Amount or the Cash Settlement Amount, as applicable, to the relevant Holders
or (ii) in the case of Physical Delivery Securities, making payment of the Final Redemption Amount or the Cash
Settlement Amount, as applicable, to the relevant Holders instead of delivering or procuring delivery of the Entitlement.

Option to Substitute Assets or to Pay the Alternate Cash Amount or Alternate Cash Redemption Amount

The Issuer may, in its sole and absolute discretion, if the Calculation Agent determines (in its sole and absolute discretion)
that the Relevant Asset or Relevant Assets, as the case may be, comprise assets which are not freely tradable, elect either
(i) to substitute a Substitute Asset or Substitute Assets, as the case may be, for the Relevant Asset or Relevant Assets or (ii)
not to deliver or procure the delivery of the Entitlement or the Substitute Asset or Substitute Assets, as the case may be, to
the relevant holders, but in lieu thereof to make payment to the relevant holders on the Settlement Date of the Alternate
Cash Amount or Alternate Cash Redemption Amount, as applicable.

5. Securities Subject to Optional Redemption, Cancellation, Early Exercise by the Relevant Issuer or Other
Early Redemption (including Automatic Early Redemption) or Cancellation and Consequences of such
Early Redemption, Cancellation or Exercise

An optional, other early redemption (or cancellation) or early exercise feature (including an Automatic Early Redemption
feature) is likely to limit the market value of the Securities. In the case of Notes or Certificates having an optional
redemption (or cancellation) feature, during any period when the relevant Issuer may elect to redeem (or cancel) the
relevant Securities, the market value of those Securities generally will not rise substantially above the price at which they
can be redeemed (or cancelled). This also may be true prior to any redemption (or cancellation) period. In addition, the
Final Terms may provide that the relevant Securities shall be redeemed (or cancelled) early in specified circumstances,
such as the occurrence of an Additional Disruption Event, an Optional Additional Disruption Event and/or an Automatic
Early Redemption Event. Following an optional or early redemption (or cancellation), a Holder generally would not be
able to reinvest the redemption (or cancellation) proceeds (if any) at an effective interest rate as high as the interest rate on
the relevant Securities being redeemed (or cancelled), and may only be able to do so at a significantly lower rate. As a
consequence, the Holder may lose some or all of their investment. Potential investors should consider reinvestment risk in
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light of other investments available at that time. In addition, in the case of Securities with an Automatic Early Redemption
feature, the value of the Securities and the amount that Holders receive upon an Automatic Early Redemption may not
correlate with the value of the Underlying Reference, which may trigger such Automatic Early Redemption.

6. Interest
Interest linked to an Underlying Reference

Interest payable on Linked Interest Notes or Certificates may be determined by reference to an Underlying Reference or
combinations of a number of different Underlying References. Potential investors should be aware that:

(A) the market price of such Securities may be volatile;
(B) they may receive no interest;
© payment of interest may occur at a different time or in a different currency than expected,;

(D) an Underlying Reference may be subject to significant fluctuations that may not correlate with changes in interest
rates, currencies or other indices;

(E) if an Underlying Reference is applied to Notes or Certificates in conjunction with a weighting greater than one or
contains some other leverage factor, the effect of changes in the Underlying Reference on interest payable will be
magnified,;

P the timing of changes in an Underlying Reference may affect the actual yield to investors, even if the average

level is consistent with their expectations (in general, the earlier the change in the Underlying Reference, the
greater the effect on yield); and

(©)) interest may only be payable and/or calculated in respect of certain specified days and/or periods on or during
which the Underlying Reference or its value equals, exceeds and/or is less than certain specified thresholds.

7. Limited Exposure to Underlying Reference

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying References is
limited or capped at a certain level or amount, the relevant Securities will not benefit from any upside in the value of any
such Underlying References beyond such limit or cap.

8. Certain Additional Risk Factors Associated with Warrants
Limitations on Exercise of Warrants

If so indicated in the Final Terms, the Issuer will have the option to limit the number of Warrants exercisable on any date
(other than the final exercise date) to the maximum number specified in the Final Terms and, in conjunction with such
limitation, to limit the number of Warrants exercisable by any person or group of persons (whether or not acting in
concert) on such date. In the event that the total number of Warrants being exercised on any date (other than the final
exercise date) exceeds such maximum number and the Issuer elects to limit the number of Warrants exercisable on such
date, a Holder may not be able to exercise on such date all the Warrants that such Holder desires to exercise. In any such
case, the number of Warrants to be exercised on such date will be reduced until the total number of Warrants exercised on
such date no longer exceeds such maximum, such Warrants being selected at the discretion of the Issuer. The Warrants
tendered for exercise but not exercised on such date will be automatically exercised on the next date on which Warrants
may be exercised, subject to the same daily maximum limitation and delayed exercise provisions.
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Minimum Exercise Amount of Warrants

If so indicated in the Final Terms, a Holder must tender or, in the case of automatic exercise, hold, a specified number of
Warrants at any one time in order to exercise. Thus, Holders with fewer than the specified minimum number of Warrants
will either have to sell their Warrants or purchase additional Warrants, incurring transaction costs in each case, in order to
realise their investment. Furthermore, holders of such Warrants incur the risk that there may be differences between the
trading price of such Warrants and the Cash Settlement Amount (in the case of Cash Settled Warrants) or the amount of
the Entitlement (in the case of Physical Delivery Warrants) of such Warrants.

Time Lag after Exercise of Warrants

In the case of any exercise of Warrants, there will be a time lag between the time a Holder gives instructions to exercise
and the time the applicable Cash Settlement Amount (in the case of Cash Settled Warrants) relating to such exercise is
determined. Any such delay between the time of exercise and the determination of the Cash Settlement Amount will be
specified in the applicable Final Terms or the applicable Conditions. However, such delay could be significantly longer,
particularly in the case of a delay in the exercise of Warrants arising from any daily maximum exercise limitation, the
occurrence of a Market Disruption Event or the failure to open of an exchange (if applicable) or following the imposition
of any exchange controls or other similar regulations affecting the ability to obtain or exchange any relevant currency (or
basket of currencies) in the case of Currency Securities. The applicable Cash Settlement Amount may change significantly
during any such period, and such movement or movements could decrease the Cash Settlement Amount of the relevant
Warrants, and may result in such Cash Settlement Amount being zero.

9. Certain Additional Risk Factors Associated with Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination plus one or
more higher integral multiples of another smaller amount, it is possible that such Securities may be traded in amounts in
excess of the minimum Specified Denomination that are not integral multiples of such minimum Specified Denomination.
In such a case a holder who, as a result of trading such amounts, holds an amount which is less than the minimum
Specified Denomination in his account with the relevant clearing system would not be able to sell the remainder of such
holding without first purchasing a principal amount of Securities at or in excess of the minimum Specified Denomination
such that its holding amounts to a Specified Denomination. Further, a holder who, as a result of trading such amounts,
holds an amount which is less than the minimum Specified Denomination in his account with the relevant clearing system
at the relevant time (i) may not be able to transfer such Securities and (ii) may not receive a definitive Security in respect
of such holding (should definitive Securities be printed) and in each case would need to purchase a principal amount of
Securities at or in excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination that is not an
integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

No Gross Up in respect of certain Series of Notes

If the applicable Final Terms specify that Condition 6.2 (No Gross-up) of the Terms and Conditions of the Notes is
applicable, neither the Issuer nor the Guarantor, as the case may be, is obliged to: (i) gross up any payments to cover any
amounts withheld or deducted in the event that any amounts are required to be withheld or deducted on account of any tax,
duty, withholding or payment, and (ii) pay any tax, duty, withholding or other payment which may arise as a result of the
ownership, transfer, presentation and surrender for payment, or enforcement of any Note and all payments made by the
Issuer or, as applicable, the Guarantor shall be made subject to any such tax, duty, withholding or other payment which
may be required to be made, paid, withheld or deducted.
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Dual Currency Notes

The Issuers may issue Notes with principal and/or interest payable in a currency which may be different from the currency
in which the Notes are denominated ("Dual Currency Notes"). In addition to the risk factors that may apply to Notes and
to Notes linked to an Underlying Reference in general, potential investors should be aware that in relation to Dual
Currency Notes:

()
(i)
(iii)

(iv)

v)
(vi)

(vii)

(viii)

the market price of such Notes may be volatile;
they may receive no interest;

payment of principal and interest (if applicable) may occur at a different time or in a different currency than
expected,;

in certain circumstances, Noteholders may need to specify additional information to receive a relevant currency
(including an account in which they can receive amounts in the relevant currency) and payments of the relevant
currency by the Issuer may be delayed, or in certain circumstances, the Issuer may be discharged from its
payment obligations in respect of the Notes in the event that the Noteholders fail to specify such account within a
prescribed period;

they may lose all or a substantial portion of their principal;

there may be movements in currency exchange rates which may result in significant fluctuations that may not
correlate with changes in interest rates, currencies or related factors;

the exchange rate used to calculate amounts payable in the settlement currency may be fixed prior to, on or after
the Issue Date meaning that investors will not benefit from favourable changes in exchange rates during the term
of the Dual Currency Notes; and

settlement in the Settlement Currency may result in a lower return than if settlement had been made in the
Specified Currency due to the risk on the exchange rate.
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RESPONSIBILITY STATEMENT

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts responsibility for the
information contained in this Base Prospectus. To the best of the knowledge of each of BNPP B.V. and BNPP (who have
taken all reasonable care to ensure that such is the case), the information contained herein is in accordance with the facts
and does not omit anything likely to affect the import of such information.

Information contained in this Base Prospectus which is sourced from a third party has been accurately reproduced and, as
far as the relevant Issuer is aware and is able to ascertain from information published by the relevant third party, no facts
have been omitted which would render the reproduced information inaccurate or misleading. The relevant Issuer has also
identified the source(s) of such information.

The applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the relevant Issuer and, if
applicable, the Guarantor for the information relating to the underlying asset, index or other item(s) to which the Securities
relate, which is contained in such Final Terms.

Signed on behalf of BNP Paribas Issuance B.V.

Cezar Nastasa

Legal Counsel

Signed on behalf of BNP Paribas

Paris, dated 27 September 2019:

ierry Laborde

Deputy Chief Operating Officer
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following documents which have been
previously published or are published simultaneously with this Base Prospectus and shall be incorporated in, and form part
of, this Base Prospectus:

(@)

(b)

(©

(d)

()

)
(9)
(h)
(i)

0)

(k)

0]

(m)

the terms and conditions of the W&C Securities contained in the base prospectus (the "2014 Base Prospectus")
of BNPP and BNPP B.V. dated 9 October 2014 (the "2014 W&C Securities Conditions");

the terms and conditions of the W&C Securities contained in the base prospectus (the "2015 Base Prospectus")
of BNPP and BNPP B.V. dated 8 October 2015 (the "2015 W&C Securities Conditions");

the terms and conditions of the W&C Securities contained in the base prospectus (the "2016 Base Prospectus")
of BNPP and BNPP B.V. dated 30 September 2016 (the "2016 W&C Securities Conditions");

the terms and conditions of the W&C Securities contained in the base prospectus (the "2017 Base Prospectus")
of BNPP and BNPP B.V. dated 29 September 2017 (the "2017 W&C Securities Conditions");

the terms and conditions of the W&C Securities contained in the base prospectus (the "2018 Base Prospectus™)
of BNPP and BNPP B.V. dated 28 September 2018 (the "2018 W&C Securities Conditions™ and, together with
the 2014 W&C Securities Conditions, the 2015 W&C Securities Conditions, the 2016 W&C Securities
Conditions and the 2017 W&C Securities Conditions, the "W&C Securities Previous Conditions");

the terms and conditions of the Notes contained in the 2015 Base Prospectus (the "2015 Note Conditions");
the terms and conditions of the Notes contained in the 2016 Base Prospectus (the "2016 Note Conditions");
the terms and conditions of the Notes contained in the 2017 Base Prospectus (the "2017 Note Conditions");

the terms and conditions of the Notes contained in the 2018 Base Prospectus (the "2018 Note Conditions™ and,
together with the 2015 Note Conditions, the 2016 Note Conditions and the 2017 Note Conditions, the "Note
Previous Conditions");

the statutory annual reports for 2017 (the "2017 BNPP B.V. Annual Report") and 2018 (the "2018 BNPP B.V.
Annual Report") which include, respectively, the audited annual non-consolidated financial statements of BNPP
B.V. as at, and for the years ended, 31 December 2017 (the "BNPP B.V. 2017 Financial Statements") and 31
December 2018 (the "BNPP B.V. 2018 Financial Statements"), and the respective auditors' reports thereon;

the unaudited interim financial information for the six month period ended 30 June 2019 of BNPP B.V.
(including the review report thereon issued by Mazars Accountants N.V. (formerly Mazars Paardekooper
Hoffman Accountants N.V.) represented by C.A. Harteveld) (the "2019 BNPP B.V. Interim Financial
Statements");

BNPP's document de référence et rapport financier annuel in English for 2017 including the consolidated
financial statements for the year ended 31 December 2017 and the statutory auditor's report thereon other than the
sections entitled "Person Responsible for the Update to the Registration Document", the "Table of Concordance”
and any reference to a completion letter (“Lettre de fin de travaux™) therein with filing number D.18-0104 (the
"BNPP 2017 Registration Document (in English)");

BNPP’s Document de reference 2018 et rapport financial annuel in English for 2018 including the consolidated,
financial statements for the year ended 31 December 2018 and the statutory auditor’s report thereon other than the
sections entitled "Person Responsible for the Update to the Registration Document", the "Table of Concordance”
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and any reference to a completion letter ("Lettre de fin de travaux" therein) with filing number D.19-0114
(the "BNPP 2018 Registration Document (in English)");

(n) BNPP’s Actualisation du Document de reference déposée auprés de I’AMF le 2 mai 2019 (in English) with filing
number D.19-0114-A01 (the "First Update to the BNPP 2018 Registration Document (in English)"); and

(0) BNPP’s Document d'enregistrement universel au 30 juin 2019 et rapport financier semestriel déposée aupres de
I'AMF le 31 juillet 2019 (in English) (other than the sections entitled "Persons Responsible for the Universal
Registration Document" and the "Table of Concordance") with filing number D.19-0114-A02 (the "BNPP
Universal Registration Document as at 30 June 2019 (in English)"),

save that any statement contained herein or in a document all or the relevant portion of which is deemed to be incorporated
by reference herein shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that
such statement contained in any such subsequent document all or the relative portion of which is or is deemed to be
incorporated by reference herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Base Prospectus.

The information incorporated by reference above is available as follows:

Information Incorporated by Reference Reference

W&C Securities Previous Conditions

2014 W&C Securities Conditions Pages 103 to 333 of the 2014 Base Prospectus
2015 W&C Securities Conditions Pages 233 to 550 of the 2015 Base Prospectus
2016 W&C Securities Conditions Pages 246 to 495 of the 2016 Base Prospectus
2017 W&C Securities Conditions Pages 258 to 518 of the 2017 Base Prospectus
2018 W&C Securities Conditions Pages 286 to 567 of the 2018 Base Prospectus

Note Previous Conditions

2015 Note Conditions Pages 170 to 232 and pages 307 to 550 of the 2015 Base
Prospectus

2016 Note Conditions Pages 187 to 245 and pages 316 to 495 of the 2016 Base
Prospectus

2017 Note Conditions Pages 199 to 257 and pages 329 to 518 of the 2017 Base
Prospectus

2018 Note Conditions Pages 217 to 284 and pages 364 to 567 of the 2018 Base
Prospectus

BNP PARIBAS

BNPP 2017 REGISTRATION DOCUMENT (IN ENGLISH)

2017 FINANCIAL STATEMENTS

Profit and loss account for the year ended 31 December | Page 140 of the BNPP 2017 Registration Document (in
2017 English)

Statement of net income and changes in assets and | Page 141 of the BNPP 2017 Registration Document (in
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Information Incorporated by Reference

Reference

liabilities recognised directly in equity

English)

Balance sheet at 31 December 2017

Page 142 of the BNPP 2017 Registration Document (in
English)

Cash flow statement for the year ended 31 December 2017

Page 143 of the BNPP 2017 Registration Document (in
English)

Statement of changes in shareholders’ equity between 1
January 2017 and 31 December 2017

Pages 144 and 145 of the BNPP 2017 Registration
Document (in English)

Notes to the financial statements prepared in accordance
with International Financial Reporting Standards as adopted
by the European Union

Pages 146 to 236 of the BNPP 2017 Registration Document
(in English)

Statutory Auditors’ report on the Consolidated Financial
Statements of BNP Paribas for the year ended 31 December
2017

Pages 237 and 242 of the BNPP 2017 Registration
Document (in English)

BNPP 2018 REGISTRATION DOCUMENT (in English)

Extracts of Annex XI of the European Regulation 809/2004/EC of 29 April 2004

3. Risks

3.1 Prominent disclosure of risk factors that may
affect the Issuer's ability to fulfil its obligations
under the securities to investors in a section

headed "Risks".

Pages 277 to 464 of the BNPP 2018 Registration Document
(in English)

4. Information about the Issuer

4.1, History and development of the Issuer Page 5 of the BNPP 2018 Registration Document (in
English)
4.1.1.  The legal and commercial name of the Issuer Page 585 of the BNPP 2018 Registration Document (in
English)
4.1.2. The place of registration of the Issuer and its | Pages 585 and 606 (back cover) of the BNPP 2018
registration number; Registration Document (in English)
4.1.3. The date of incorporation and the length of life of | Page 585 of the BNPP 2018 Registration Document (in
the Issuer, except where indefinite; English)
414 Pages 585 and 606 (back cover) of the BNPP 2018
o Registration Document (in English)
- the domicile and legal form of the Issuer,
- the legislation under which the Issuer operates,
- its country of incorporation, and
- the address and telephone number of its registered
office (or principal place of business if different
from its registered office).
4.1.5. Any recent events particular to the Issuer which | Pages 135, 280, 316 to 317 and 577 of the BNPP 2018
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Information Incorporated by Reference

Reference

are to a material extent relevant to the evaluation
of the Issuer's solvency.

Registration Document (in English)

5. Business Overview

Pages 6 to 15, 196 to 199 and 578 to 584 of the BNPP 2018

5.1.1. A brief description of
Registration Document (in English)
- the Issuer's principal activities stating,
- the main categories of products sold and/or
services performed.
5.1.2.  An indication of any significant new products | Pages 6 to 15, 135, 196 to 199 and 578 to 584 of the BNPP
and/or activities. 2018 Registration Document (in English)
5.1.3. A brief description of the principal markets in | Pages 6 to 15, 114 to 127, 196 to 199 and 578 to 584 of the
which the Issuer competes. BNPP 2018 Registration Document (in English)
5.1.4. The basis for any statements in the registration | Pages 6 to 15 and 114 to 127 of the BNPP 2018

document made by the its

competitive position.

Issuer regarding

Registration Document (in English)

6. Organisational Structure

6.1. If the Issuer is part of a group, a brief description | Pages 4 and 6 of the BNPP 2018 Registration Document (in
of the group and of the Issuer's position within it. English)
6.2. If the Issuer is dependent upon other entities | Pages 261 to 268, 496 to 501, 576 and 578 to 584 of the

within the group, this must be clearly stated
together with an explanation of this dependence.

BNPP 2018 Registration Document (in English)

7. Trend Information

7.2 Information on any known trends, uncertainties,
demands, commitments or events that are
reasonably likely to have a material effect on the
issuer’s prospects for at least the current financial

year.

Pages 136 to 138 of the BNPP 2018 Registration Document
(in English)

8. Profit Forecasts or Estimates

8.1. A statement setting out the principal assumptions

upon which the Issuer has based its forecast, or
estimate.

There must be a clear distinction between
assumptions about factors which the members of
the administrative, management or supervisory
bodies can influence and assumptions about factors
which are exclusively outside the influence of the
members of the administrative, management or
supervisory bodies; be readily understandable by
investors; be specific and precise; and not relate to
the general accuracy of the estimates underlying
the forecast.

N/A
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Information Incorporated by Reference

Reference

8.2. A report prepared by independent accountants or
auditors stating that in the opinion of the
independent accountants or auditors the forecast or
estimate has been properly compiled on the basis
stated, and that the basis of accounting used for the
profit forecast or estimate is consistent with the

accounting policies of the Issuer.

Where financial information relates to the previous
financial year and only contains non-misleading
figures substantially consistent with the final
figures to be published in the next annual audited
financial statements for the previous financial year,
and the explanatory information necessary to
assess the figures, a report shall not be required
provided that the prospectus includes all of the
following statements:

€)] the person responsible for this financial
information, if different from the one
which is responsible for the prospectus in
general, approves that information;

(b) independent accountants or auditors have
agreed that this information s
substantially consistent with the final
figures to be published in the next annual
audited financial statements;

this financial information has not been
audited.

(©

N/A

8.3. The profit forecast or estimate must be prepared

on a basis comparable with the historical financial

N/A

information.
9. Administrative, Management, and Supervisory
Bodies
9.1 Names, business addresses and functions in the | Pages 31 to 45 and 98 of the BNPP 2018 Registration

Issuer of the members of the administrative,
management or supervisory bodies, and an
indication of the principal activities performed by
them outside the Issuer where these are significant
with respect to that Issuer:

@ members  of the  administrative,
management or supervisory bodies;
(b) partners with unlimited liability, in the

case of a limited partnership with a share
capital.

Document (in English)

9.2 Administrative, Management,

bodies conflicts of interests.

and Supervisory

Potential conflicts of interests between any duties

Pages 49 to 50, 63 to 64 and 74 to 94 of the BNPP 2018
Registration Document (in English)
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Information Incorporated by Reference

Reference

to the issuing entity of the persons referred to in
item 9.1 and their private interests and or other
duties must be clearly stated.

In the event that there are no such conflicts, make a
statement to that effect.

10. Major Shareholders

10.1.  To the extent known to the Issuer, state whether | Pages 16 and 17 of the BNPP 2018 Registration Document
the Issuer is directly or indirectly owned or | (in English)
controlled and by whom, and describe the nature
of such control, and describe the measures in place
to ensure that such control is not abused.
10.2. A description of any arrangements, known to the | Page 17 of the BNPP 2018 Registration Document (in

Issuer, the operation of which may at a subsequent
date result in a change in control of the Issuer.

English)

2018 FINANCIAL STATEMENTS

Profit and loss account for the year ended 31 December
2018

Page 152 of the
English)

BNPP 2018 Registration Document (in

Statement of net income and changes in assets and
liabilities recognised directly in equity

Page 153 of the
English)

BNPP 2018 Registration Document (in

Balance sheet at 31 December 2018

Page 154 of the
English)

BNPP 2018 Registration Document (in

Cash flow statement for the year ended 31 December 2018

Page 155 of the
English)

BNPP 2018 Registration Document (in

Statement of changes in shareholders’ equity between 1
January 2018 and 31 December 2018

Pages 156 and 157 of the BNPP 2018 Registration
Document (in English)

Notes to the financial statements prepared in accordance
with International Financial Reporting Standards as adopted
by the European Union

Pages 158 to 269 of the BNPP 2018 Registration Document
(in English)

Statutory Auditors’ report on the Consolidated Financial
Statements of BNP Paribas for the year ended 31 December
2018

Pages 270 to 276 of the BNPP 2018 Registration Document
(in English)

First Update to the BNPP 2018 Registration Document (in English)

Person responsible

Page 101 of the First Update to the BNPP 2018
Registration Document (in English)

Quarterly financial information

Pages 4 to 72 of the First Update to the BNPP 2018
Registration Document (in English)

Risk factors

Pages 73 and 77 of the First Update to the BNPP 2018
Registration Document (in English)

Remuneration and benefits

Pages 78 to 96 of the First Update to the BNPP 2018
Registration Document (in English)
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Information Incorporated by Reference

Reference

Legal and arbitration proceedings

Pages 97 and 98 of the First Update to the BNPP 2018
Registration Document (in English)

Documents on display

Page 99 of the First Update to the BNPP 2018 Registration
Document (in English)

Significant change in the Issuer's financial or trading
position

Page 99 of the First Update to the BNPP 2018 Registration
Document (in English)

Additional information

Pages 78 to 99 of the First Update to the BNPP 2018
Registration Document (in English)

Statutory auditors

Page 100 of the First Update to the BNPP 2018
Registration Document (in English)

BNPP UNIVERSAL REGISTRATION DOCUMENT AS AT 30 JUNE 2019 (IN ENGLISH)

Half year management report

Pages 3 to 197 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Group presentation

Page 3 of the BNPP Universal Registration Document as at
30 June 2019 (in English)

2019 first half results

Pages 4 to 71 of the BNPP Universal
Document as at 30 June 2019 (in English)

Registration

Long term and short term credit ratings

Page 74 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Risk factors

Pages 74; 200 to 240 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Recent events

Pages 74 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Financial information as at 30 June 2019

Pages 75 to 199 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Consolidated financial report as at 30 June 2019

Pages 75 to 197 of Universal Registration Document as at
30 June 2019 (in English)

Profit and loss account for the first half of 2019

Page 77 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Statement of net income and changes in assets and
liabilities recognised directly in equity

Page 78 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Balance sheet at 30 June 2019

Page 79 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Cash flow statement for the first half of 2019

Page 80 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Statement of changes in shareholders' equity between 1
January 2018 and 30 June 2019

Pages 81 to 82 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Notes to the financial statements (prepared in accordance
with IFRS as adopted by the European Union)

Pages 83 to 197 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

74




Information Incorporated by Reference

Reference

Statutory auditors' review report on the 2019 interim
financial information

Pages 198 to 199 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Additional information

Pages 241 to 242 of the BNPP Universal Registration
Document as at 30 June 2019 (in English)

Ownership structure at 30 June 2019

Page 241 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Significant changes

Page 242 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

Trends

Page 242 of the BNPP Universal Registration Document as
at 30 June 2019 (in English)

BNP PARIBAS ISSUANCE B.V.

2017 BNPP B.V. Annual Report

Managing Director's Report

Pages 3 to 4 of the 2017 BNPP B.V. Annual Report

Balance Sheet at 31 December 2017

Page 5 of the 2017 BNPP B.V. Annual Report

Profit & Loss Account for the year ended 31 December
2017

Page 6 of the 2017 BNPP B.V. Annual Report

Cashflow Statement for the year ended 31 December 2017

Page 7 of the 2017 BNPP B.V. Annual Report

Shareholder's equity

Page 8 of the 2017 BNPP B.V. Annual Report

Notes/Other Information

Pages 9 to 18 of the 2017 BNPP B.V. Annual Report

Auditor's Report of the Financial Statements of BNPP B.V.

for the year ended 31 December 2017

Pages 19 to 23 of the 2017 BNPP B.V. Annual Report

2018 BNPP B

V. Annual Report

Managing Director's Report

Pages 3 to 4 of the 2018 BNPP B.V. Annual Report

Balance Sheet at 31 December 2018

Page 5 of the 2018 BNPP B.V. Annual Report

Profit & Loss Account for the year ended 31 December
2018

Page 6 of the 2018 BNPP B.V. Annual Report

Cashflow statement for the year ended 31 December 2018

Page 7 of the 2018 BNPP B.V. Annual Report

Shareholder's equity

Page 8 of the 2018 BNPP B.V. Annual Report

Notes/Other information

Pages 9 to 19 of the 2018 BNPP B.V. Annual Report

Auditor's Report of the Financial Statements of BNPP B.V.
for the year ended 31 December 2018

Pages 21 to 24 of the 2018 BNPP B.V. Annual Report
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Information Incorporated by Reference Reference
2019 BNPP B.V. Interim Financial Statements

Managing Director’s Report Pages 3 to 4 of the 2019 BNPP B.V. Interim Financial
Statements

Balance Sheet Page 5 of the 2019 BNPP B.V. Interim Financial
Statements

Profit and loss account Page 6 of the 2019 BNPP B.V. Interim Financial
Statements

Cashflow Statement Page 7 of the 2019 BNPP B.V. Interim Financial
Statements

Shareholder's equity Page 8 of the 2019 BNPP B.V. Interim Financial
Statements

Notes to the Financial Statements Pages 9 to 18 of the 2019 BNPP B.V. Interim Financial
Statements

Other Information Page 19 of the BNPP B.V. 2019 Interim Financial
Statements

Review Report Page 19 of the 2019 BNPP B.V. Interim Financial
Statements

Information contained in the documents incorporated by reference other than information listed in the tables above is for
information purposes only.

In addition to the above, the following documents published or issued from time to time after the date of this Base
Prospectus shall be deemed to be incorporated in, and form part of, this Base Prospectus:

@ the most recently published audited annual non-consolidated financial statements of BNPP B.V. including the
respective auditors' reports thereon as part of the most recently published statutory annual report of BNPP B.V.
and, if published later, the interim financial statements of BNPP B.V.;

(b) the most recently published unaudited semi-annual interim consolidated financial statements, the most recently
published audited annual consolidated financial statements together with the respective statutory auditors' reports
thereon, as contained in BNPP's most recently published document de référence et rapport financier annuel in
English and quarterly financial results of BNPP; and

(c) all supplements or amendments to this Base Prospectus circulated by the Issuer and/or the Guarantor from time to
time.

Each Issuer will provide, free of charge, to each person to whom a copy of this Base Prospectus has been delivered, upon
the oral or written request of such person, a copy of any or all of the documents which are incorporated herein by reference
and such documents will be available free of charge during normal business hours from BNP Paribas Securities Services,
Paris, Succursale de Zurich. Each of the documents incorporated by reference in (d) to (n) above will only be made
available by the relevant Issuer or the Guarantor (if applicable) to which such document relates. Written or oral requests
for such documents should be directed to the Principal Security Agent at its principal office set out at the end of this Base
Prospectus or may be obtained by telephone (+41 58 212 6335) or fax (+41 58 212 6360). In addition, copies of any
documents incorporated by reference will be made available, along with this Base Prospectus, for viewing on the website
of BNPP at the following address www.bnpparibasmarkets.ch or any other website specified in the applicable Final Terms.
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The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating to information included
in this Base Prospectus which is capable of affecting the assessment of any Securities, prepare a supplement in accordance
with the Listing Rules or publish a new Prospectus for use in connection with any subsequent issue of Securities.
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GENERAL DESCRIPTION OF THE PROGRAMME

Issuers

Guarantor
Description of the Programme

Securities

Taxation

BNP Paribas Issuance B.V. ("BNPP B.V.")

BNP Paribas ("BNPP" or the "Bank™ and, together with its consolidated
subsidiaries, the "Group")

BNP Paribas
Note, Warrant and Certificate Programme

Securities may be issued as Index Securities, Share Securities, ETI
Securities, Debt Securities, Commodity Securities, Inflation Index
Securities, Currency Securities, Fund Securities, Futures Securities, open
end turbo Certificates which will be redeemed on a date determined by the
Issuer, in its sole and absolute discretion, subject as provided herein ("OET
Certificates") or Constant Leverage Securities, or any other or further type
of warrants or certificates including Hybrid Securities where the Underlying
Reference may be any combination of such indices, shares, interests in
exchange traded instruments, debt instruments, commodities, inflation
indices, currencies, funds, futures contracts or other asset classes or types.

A Holder of W&C Securities must pay all specified expenses relating to the
W&C Securities.

Neither the Issuer nor the Guarantor shall be liable for or otherwise obliged
to pay any tax, duty, withholding or other payment which may arise as a
result of the ownership, transfer, exercise or enforcement of any W&C
Security and all payments made by the relevant Issuer or the Guarantor shall
be made subject to any such tax, duty, withholding or other payment which
may be required to be made, paid, withheld or deducted.

All payments in respect of Notes, or under the relevant Guarantee shall be
made free and clear of, and without withholding or deduction for or on
account of, any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed
by or on behalf of the Netherlands or any political subdivision or any
authority thereof or therein having power to tax (in the case of payments by
BNPP B.V.) or France or any political subdivision or any authority thereof
or therein having power to tax (in the case of payments by BNPP as
Guarantor) unless such withholding or deduction is required by law.

Subject to Condition 6.2, in the event that any amounts are required to be
withheld or deducted for, or on behalf of, any Dutch or French taxes, the
Issuer or, as the case may be, the Guarantor shall, save in certain limited
circumstances, be required to pay additional amounts to cover the amounts
so withheld or deducted.

If Condition 6.2 is specified as applicable in the applicable Final Terms,
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Governing Law

neither the Issuer nor the Guarantor, as the case may be, shall be required to:
(i) pay any additional amount to cover any amounts so withheld or deducted
on account of any tax, duty, withholding or payment, and (ii) pay any tax,
duty, withholding or other payment which may arise as a result of the
ownership, transfer, presentation and surrender for payment, or enforcement
of any Note and all payments made by the Issuer or, as applicable, the
Guarantor shall be made subject to any tax, duty, withholding or other
payment which may be required to be made, paid, withheld or deducted.

The Securities and any related Guarantee will be governed by English or
French Law as specified in the applicable Final Terms.
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FORM OF FINAL TERMS FOR NOTES
FINAL TERMS DATED [@]
BNP Paribas Issuance B.V.
(incorporated in The Netherlands)
(as Issuer)
[Legal entity identifier (LEI): 7245009UXRIGIRYOBRA48]
BNP Paribas
(incorporated in France)
(as Guarantor)
[Legal entity identifier (LEI): ROMUWSFPUSMPRO8K5P83]

(Note, Warrant and Certificate Programme)
[insert title of Securities]

BNP Paribas Arbitrage S.N.C.

(as Manager)

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the " Conditions™) set forth
under the section[s] entitled "Terms and Conditions of the Notes" [and Annex 1 — Additional Terms and Conditions for
Index Securities, Annex 2 — Additional Terms and Conditions for Share Securities, Annex 3 — Additional Terms and
Conditions for ETI Securities, Annex 4 — Additional Terms and Conditions for Debt Securities, Annex 5 — Additional
Terms and Conditions for Commodity Securities, Annex 6 — Additional Terms and Conditions for Inflation Index
Securities, Annex 7 — Additional Terms and Conditions for Currency Securities and Annex 8 — Additional Terms and
Conditions for Fund Securities] in the Base Prospectus dated 27 September 2019 and any Supplement[s] thereto approved
and published on or before the date of these Final Terms (copies of which are available as described below), which
together constitute[s] an issuance programme for the purposes of the listing rules of SIX Exchange Regulation AG (the
"SIX Listing Rules"), as supplemented by the Additional Rules for the Listing of Derivatives (the "Additional Rules for
Derivatives") or the Additional Rules for the Listing of Bonds (the "Additional Rules for Bonds"), as the case may be
(collectively with the SIX Listing Rules, the "Listing Rules") (the "Base Prospectus"). This document constitutes the
Final Terms of the Notes described herein and must be read in conjunction with the Base Prospectus [(as so
supplemented)]. [For the purposes of the listing on SIX Swiss Exchange, the Base Prospectus [(as so supplemented)] and
these Final Terms together will constitute the listing prospectus pursuant to the Listing Rules.] Full information on BNP
Paribas Issuance B.V. (the "lIssuer"), BNP Paribas (the "Guarantor") and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Base Prospectus. The Base Prospectus[, [any]/[the] Supplement][s]]
and these Final Terms (in each case, together with any documents incorporated therein by reference) are available for
viewing at, and copies may be obtained free of charge during normal business hours from BNP Paribas Securities Services,
Paris, Succursale de Zurich. Written or oral requests for such documents should be directed to the Principal Security Agent
at its principal office set out at the end of the Base Prospectus or may be obtained by telephone (+41 58 212 6335) or fax
(+41 58 212 6360). In addition, copies of any documents incorporated by reference will be made available, along with the
Base Prospectus, for viewing on the website of BNPP at the following address www.bnpparibasmarkets.ch or any other
website specified in the applicable Final Terms.
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The following alternative language applies if the first tranche of an issue which is being increased was issued under a
Base Prospectus with an earlier date. The Conditions of the original issue being tapped should be reviewed to ensure that
they would not require the final terms documenting the further issue to include information which is no longer permitted in
final terms. Where the final terms documenting the further issue would need to include such information, it will not be
possible to tap using final terms and a drawdown prospectus (incorporating the original Conditions and final terms) will
instead need to be prepared.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions") set forth
under the section[s] entitled "Terms and Conditions of the Notes" [and Annex 1 — Additional Terms and Conditions for
Index Securities, Annex 2 — Additional Terms and Conditions for Share Securities, Annex 3 — Additional Terms and
Conditions for ETI Securities, Annex 4 — Additional Terms and Conditions for Debt Securities, Annex 5 — Additional
Terms and Conditions for Commodity Securities, Annex 6 — Additional Terms and Conditions for Inflation Index
Securities, Annex 7 — Additional Terms and Conditions for Currency Securities and Annex 8 — Additional Terms and
Conditions for Fund Securities] in the Base Prospectus dated [original date] [and any Supplement[s] thereto] which are
incorporated by reference in the Base Prospectus dated [current date]. This document constitutes the Final Terms of the
Notes described herein and must be read in conjunction with the Base Prospectus dated [current date] and any
Supplement(s) thereto approved and published on or before the date of these Final Terms (copies of which are available as
described below), which together constitute[s] an issuance programme for the purposes of the listing rules of SIX
Exchange Regulation AG (the "SIX Listing Rules"), as supplemented by the Additional Rules for the Listing of
Derivatives (the "Additional Rules for Derivatives") or the Additional Rules for the Listing of Bonds (the "Additional
Rules for Bonds"), as the case may be (collectively with the SIX Listing Rules, the "Listing Rules") (the "Base
Prospectus™), including the Conditions incorporated by reference in the Base Prospectus. [For the purposes of the listing
on SIX Swiss Exchange, the Base Prospectus [(as supplemented)] and these Final Terms together will constitute the listing
prospectus pursuant to the Listing Rules.] Full information on the Issuer, the Guarantor and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus. The Base Prospectus], [any]/[the]
Supplement[s]] and these Final Terms may be obtained free of charge during normal business hours from BNP Paribas
Securities Services, Paris, Succursale de Zurich. Written or oral requests for such documents should be directed to the
Principal Security Agent at its principal office set out at the end of the Base Prospectus or may be obtained by telephone
(+41 58 212 6335) or fax (+41 58 212 6360). In addition, copies of any documents incorporated by reference will be made
available, along with the Base Prospectus, for viewing on the website of BNPP at the following address
www.bnpparibasmarkets.ch or any other website specified in the applicable Final Terms.

The following alternative language applies in respect of issues of Securities where the offer period spans a supplement to
the Base Prospectus or an update to the Base Prospectus or where the offer period concludes prior to the publication of a
supplement to the Base Prospectus or an update to the Base Prospectus, but the Issue Date of the Securities occurs after
such publication.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions") set forth
under the section[s] entitled "Terms and Conditions of the Notes" [and Annex 1 — Additional Terms and Conditions for
Index Securities, Annex 2 — Additional Terms and Conditions for Share Securities, Annex 3 — Additional Terms and
Conditions for ETI Securities, Annex 4 — Additional Terms and Conditions for Debt Securities, Annex 5 — Additional
Terms and Conditions for Commodity Securities, Annex 6 — Additional Terms and Conditions for Inflation Index
Securities, Annex 7 — Additional Terms and Conditions for Currency Securities and Annex 8 — Additional Terms and
Conditions for Fund Securities] in the Base Prospectus dated 27 September 2019 and [[the][each] Supplement to the 2019
Base Prospectus published and approved on or before the date of these Final Terms] (copies of which are available as
described below) ([together,] the "2019 Base Prospectus"), notwithstanding the publication and approval of [any [other]
Supplement to the 2019 Base Prospectus (each a "2019 Future Supplement™), which may have been published and
approved after the date of these Final Terms and before the [issue] [end of the offer period] of the Securities to which these
Final Terms relate] [and/or] [an updated Base Prospectus (and any Supplement(s) thereto (each a "2020 Future
Supplement™)), which will replace the 2019 Base Prospectus (the "2020 Base Prospectus")] (the date of any such
publication and approval, each a "Publication Date™), which together constitute an issuance programme for the purposes
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of the listing rules of SIX Exchange Regulation AG (the "SIX Listing Rules"), as supplemented by the Additional Rules
for the Listing of Derivatives (the "Additional Rules for Derivatives") or the Additional Rules for the Listing of Bonds
(the "Additional Rules for Bonds"), as the case may be (collectively with the SIX Listing Rules, the "Listing Rules").
[For the purposes of the listing on SIX Swiss Exchange, the Base Prospectus [(as supplemented)] and these Final Terms
together will constitute the listing prospectus pursuant to the Listing Rules.] This document constitutes the Final Terms of
the Securities described herein and [(i) prior to any Publication Date, must be read in conjunction with the 2019 Base
Prospectus, or (ii)] [on and after any Publication Date, must be read in conjunction with [the 2019 Base Prospectus, as
supplemented by any 2019 Future Supplement as at such date] [or, as applicable,] [the 2020 Base Prospectus, as
supplemented by any 2020 Future Supplement as at such date], save in respect of the Conditions which are extracted from
the 2019 Base Prospectus. Full information on BNP Paribas Issuance B.V. (the "lIssuer") and BNP Paribas (the
"Guarantor") and the offer of the Securities is only available on the basis of the combination of these Final Terms and
[either] [(i) prior to the Publication Date, the 2019 Base Prospectus, or (ii)] [on or after any Publication Date, [the 2019
Base Prospectus, as supplemented by any Future Supplement as at such date] [or, as applicable,] [the 2020 Base
Prospectus, as supplemented by any 2020 Future Supplement as at such date], save in respect of the Conditions which are
extracted from the 2019 Base Prospectus. The 2019 Base Prospectus[,] [and] [any 2019 Future Supplement][,] [and] [the
2020 Base Prospectus][,] [and] [any 2020 Future Supplement] [and these Final Terms]® will be available free of charge
during normal business hours from BNP Paribas Securities Services, Paris, Succursale de Zurich. Written or oral requests
for such documents should be directed to the Principal Security Agent at its principal office set out at the end of the
relevant Base Prospectus, as supplemented, or may be obtained by telephone (+41 58 212 6335) or fax (+41 58 212 6360).
In addition, copies of any documents incorporated by reference will be made available, along with the 2019 Base
Prospectus[,] [and] [any 2019 Future Supplement] [and] [the 2020 Base Prospectus and any 2020 Future Supplement], for
viewing on the website of BNPP at the following address www.bnpparibasmarkets.ch or any other website specified in the
applicable Final Terms.

[Include whichever of the following apply or specify as "Not applicable”. Note that the numbering should remain as set
out below, even if "Not applicable” is indicated for individual paragraphs or sub paragraphs (in which case the sub-
paragraphs of the paragraphs which are not applicable can be deleted). Italics denote guidance for completing the Final
Terms. However, such numbering may change where individual paragraphs or sub-paragraphs are removed.]

These Final Terms relate to the series of Securities as set out in "Specific Provisions for each Series" below. References
herein to "Securities" shall be deemed to be references to the relevant Securities that are the subject of these Final Terms
and references to "Security" shall be construed accordingly.

The Securities do not constitute collective investment schemes in the meaning of the Swiss Federal Act on Collective
Investment Schemes ("CISA™). Accordingly, holders of the Securities do not benefit from protection under the CISA or
supervision by the Swiss Financial Market Supervisory Authority ("FINMA"). Further, investors are exposed to the
Issuer's and the Guarantor's insolvency risk.

If and to the extent the Securities will be listed on SIX Swiss Exchange on or prior tothe entry into force of FinSA, no
Swiss Simplified Prospectus has to be prepared. After such date, a Swiss Simplified Prospectus or a key investor document
(Basisinformationsblatt) relating to the Securities in the sense of Art. 58 et seq. FinSA ("KID") may be required.

1. (i) Issuer: BNP Paribas Issuance B.V.
(i) Guarantor: BNP Paribas

2. Trade Date: [specify] [Not applicable]

3. (1) Series Number: [®]

Include in respect of Securities that are listed.
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(i) Tranche Number:

(i) Specified Currency:

(i) Settlement Currency

Specified Exchange Rate:

Settlement Currency Exchange Rate:

Settlement Currency Exchange Rate
Observation Date:

Reference Jurisdiction:
Aggregate Nominal Amount:
(i) Series:

(i) Tranche:

Issue Price of Tranche:

[®]

(If fungible with an existing Series, details of that Series,
including the date on which the Notes become fungible)

[[AUD/CAD/CHF/EUR/GBP/JPY/NZD/USD] as defined in
the definition of "Relevant Currency" in Condition 12
(Definitions)]/[specify currency]

[[AUD/CAD/CHF/EUR/GBP/JPY/NZD/USD] as defined in
the definition of "Relevant Currency" in Condition 12
(Definitions)]/[specify currency]

[specify set exchange rate]/[Not applicable]

(N.B. Specified Exchange Rate should be completed if the
exchange rate is set up-front).

[Not applicable]/[the exchange rate at [specify time], expressed
as the amount of [specify currency] for which one [specify
currency unit] may be exchanged by reference to [specify
source] (or any successor [page] thereto, as determined by the
Calculation  Agent)]/[the exchange rate obtained by
multiplying (i) [specify first exchange rate] and (ii) [specify
second exchange rate], with [specify first exchange rate]
expressed as the amount of [specify currency] for which one
[specify currency] may be exchanged determined by the
Calculation Agent by reference to [specify source] (or any
successor [page] thereto, as determined by the Calculation
Agent) at [specify time] and [specify second exchange rate]
expressed as the amount of [specify currency] for which one
[specify currency] may be exchanged determined by the
Calculation Agent by reference to [specify source] (or any
successor [page] thereto, as determined by the Calculation
Agent) at [specify time]]

[®] Business Days (Settlement Currency Exchange Rate
provisions not required if the Specified Currency and the
Settlement Currency are the same).

[specify]

[®]
[®]

[®] per cent. of the Aggregate Nominal Amount [plus accrued
interest from [insert date] (in the case of fungible issues only if
applicable)][which will be payable in the Settlement Currency
at the Settlement Currency equivalent of such amount
determined by reference to the Initial FX Rate.
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Minimum Trading Size:

0]

(i)

Specified Denomination:

Calculation Amount:

Where:

"Initial FX Rate" means [specify]/ [the exchange rate at
[specify time] on the [[®] Business Day prior to the Issue
Date], expressed as the amount of [specify currency] for which
one [specify currency] may be exchanged determined by the
Calculation Agent by reference to [specify source] (or any
successor [page] thereto, as determined by the Calculation
Agent), provided that if such source is not available, any such
rate of exchange may be determined by the Calculation Agent
[by reference to such sources as it considers in its sole
discretion to be appropriate] and acting in good faith and in a
commercially reasonable manner]/[the exchange rate obtained
by multiplying (i) [specify first exchange rate] and (ii) [specify
second exchange rate], with [specify first exchange rate]
expressed as the amount of [specify currency] for which one
[specify currency] may be exchanged determined by the
Calculation Agent by reference to [specify source] (or any
successor [page] thereto, as determined by the Calculation
Agent) at [specify date/time] and [specify second exchange
rate] expressed as the amount of [specify currency] for which
one [specify currency] may be exchanged determined by the
Calculation Agent by reference to [specify source] (or any
successor [page] thereto, as determined by the Calculation
Agent) at [specify date/time] provided that if any such source
is not available, any such rate of exchange may be determined
by the Calculation Agent [by reference to such sources as it
considers in its sole discretion to be appropriate] and acting in
good faith and in a commercially reasonable manner]

[specify]

[AUD/CAD/CHF/EUR/GBP/SPY/NZD/USD/ specify
currency] [®]

(Note — where multiple denominations above [€100,000] or
equivalent are being used the following sample wording
should be followed:

"[€100,000] and integral multiples of [€1,000] in excess
thereof up to and including [€199,000].")

(In respect of French Law Notes, there shall be one
denomination only)

(If only one Specified Denomination, insert the Specified
Denomination.

If more than one denomination, insert the highest common
factor.

Note: There must be a common factor in the case of two or
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10.

11.

12.

13.

14.

15.

16.

(i) Issue Date [and Interest
Commencement Date]:

(i) [Interest Commencement Date (if
different from the Issue Date):]

Maturity Date:

Form of Notes:

Interest Basis:

Redemption/Payment Basis:

Put/Call Options:

Exchange Rate:

Strike Date:

more Specified Denominations.)

[®]

[®]

[Specify date] [(the "Scheduled Maturity Date")]

Business Day  Convention  for  Maturity  Date:
[Following/Modified Following/Preceding/None/Not
applicable]

[Certificated Notes/Uncertificated Notes]

[[®] per cent. Fixed Rate][[LIBOR/EURIBOR/SONIA] +/-
[®] per cent. Floating Rate][Fixed Rate and Floating
Rate][Zero Coupon][Index Linked Interest][Share Linked
Interest][Inflation  Linked Interest][Commodity  Linked
Interest][Fund Linked Interest][ETI Linked Interest][Currency
Linked Interest][Hybrid Linked Interest] [and Dual Currency
Interest] [If the Notes are Dual Currency Interest Notes,
another Interest Basis must always be specified.]

[Debt Linked Interest]
(further particulars specified below)

[Non-interest bearing]

[Redemption at par][[specify] per cent. of nominal
amount][Index Linked Redemption][Share Linked
Redemption][Inflation ~ Linked  Redemption][Commodity
Linked Redemption][Fund Linked Redemption][ETI Linked
Redemption][Foreign  Exchange (FX) Rate Linked
Redemption][Hybrid Linked Redemption][Debt Linked
Redemption][Partly Paid][Instalment][and Dual Currency
Redemption][If the Notes are Dual Currency Redemption
Notes, another Redemption/Payment Basis must always be
specified.]

[Noteholder Put Option][Issuer Call Option][Not applicable]
[(further particulars specified below)]

[insert rate of exchange and details of how and when such rate
is to be ascertained]/[Not applicable]

[specify]/[Not applicable]/[see item [®] above/below]

[Currency Convention: [As per Conditions]/[Modified
Following Currency  Convention]/[Preceding  Currency
Convention]] (N.B. Only applicable to Currency Securities)
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17.

18.

19.

20.

21,

22,

Strike Price:

Averaging:

Observation Dates:

Observation Period:

Additional Disruption Events:

Optional Additional Disruption Events:

[specify] / [see item [®] above] / [Not applicable]

Averaging [applies/does not apply] to the Securities. [The
Averaging Dates are [specify].] (Not applicable to Inflation
Index Securities)

[In the event that an Averaging Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] (as defined
in Condition 12) will apply.] (N.B. Not applicable to Index
Securities relating to a Custom Index or Commodity
Securities)

[Currency Convention: [As per Conditions]/[Modified
Following Currency  Convention]/[Preceding  Currency
Convention]] (N.B. only applicable to Currency Securities)

[In the event that an Averaging Date is a Disrupted Day, the
provisions of Annex 1 will apply] (N.B. Only applicable to
Index Securities relating to a Custom Index)

[specify]/[Not applicable]

[Currency Convention: [As per Conditions]/[Modified
Following  Currency  Convention]/[Preceding  Currency
Convention]] (N.B. only applicable to Currency Securities)

[In the event that an Observation Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] will apply.]
(N.B. Not applicable to Index Securities relating to a Custom
Index or Commaodity Securities)

[In the event that an Observation Date is a Disrupted Day, the
provisions of Annex 1 will apply] (N.B. Only applicable to
Index Securities relating to a Custom Index)

[Observation Day Disruption Consequences are not
applicable.]

[specify]/[Not applicable] (Not applicable to Inflation Index
Securities)

[Applicable/Not  applicable]/[[Change in  Law/Hedging
Disruption] does not apply to the Securities]

@) [Not applicable]/[The following
Optional Additional Disruption
Events apply to the Securities:

(Specify each of the following which applies. N.B.
Optional Additional Disruption Events are applicable
to certain Index Securities, Share Securities, ETI
Securities and Commodity Securities. Careful
consideration should be given to whether Optional
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Additional Disruption Events would apply for Debt
Securities, Currency Securities and Fund Securities.)

[Administrator/Benchmark Event]

[Increased Cost of Hedging]

[Increased Cost of Stock Borrow]

[Insolvency Filing]

(N.B. Only applicable in the case of Share Securities)
[Cancellation Event]

(N.B. Only applicable in the case of Debt Securities)
[Loss of Stock Borrow]

[[Stop-Loss Event]

[Stop-Loss Event Percentage: [5] per cent.]]
[Currency Event]

[Force Majeure Event]

[Jurisdiction Event]

(b) [The Maximum Stock Loan Rate in
respect of [specify in relation to
each relevant Share/Security] is

[®].

(N.B. Only applicable if Loss of Stock Borrow is
applicable)]

[The Initial Stock Loan rate in respect of [specify in
relation to each relevant Share/Security] is [®].

(N.B. Only applicable if Increased Cost of Stock
Borrow is applicable)]

(c) Delayed Redemption on
Occurrence of an Additional
Disruption Event and/or Optional
Additional Disruption Event:
[Applicable/Not applicable]

[if applicable:

Principal Protected Termination Amount:
[Applicable/Not applicable]]]



23.

24,

Knock-in Event®:

() Level:

(i) Knock-in
Level:

Level/Knock-in Range

(iii) Knock-in Period Beginning Date:

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

(V) Knock-in Determination Period:

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

(vii) Knock-in Period Ending Date:

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

(ix) Knock-in Valuation Time:

(x) Disruption Consequences:

Knock-out Event®:

() Level:

[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal to"/"less

than"/"less than or equal to"/"within"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]/[As per Conditions]

[specify]}/[[From and including/From but
excluding][specify][to and including/to but
excluding][specify]]

[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 10.7]

[specify]/[Each [Scheduled Trading Day in the Knock-in
Determination Period/Scheduled Custom Index Business Day
in the Knock-in Determination Period/Commodity Business
Day in the Knock-in Determination Period/Business Day in
the Knock-in Determination Period]

[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 10.7]/[Valuation
Time]/[Any time on a Knock-in Determination Day]/Not
applicable]

[Applicable/Not applicable]
[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal to"/"less

than"/"less than or equal t0"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]/[As per Conditions]

Only applicable in relation to Index Securities, Share Securities, ETI Securities, Commodity Securities, Currency Securities, Debt Securities

and Futures Securities.

Only applicable in relation to Index Securities, Share Securities, ETI Securities, Commodity Securities, Currency Securities, Debt Securities

and Futures Securities.
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(i)

(iii)

(iv)

v)
(vi)

(vii)
(viii)

(ix)

)

25.

26.

Knock-out Level /Knock-out Range
Level:

Knock-out Period Beginning Date:

Knock-out Period Beginning Date Day
Convention:

Knock-out Determination Period:

Knock-out Determination Day(s):

Knock-out Period Ending Date:

Knock-out Period Ending Date Day
Convention:

Knock-out Valuation Time:

Disruption Consequences:

Tax Gross-up:

Method of distribution:

but
but

and
and

[specify])/[[From
excluding][specify][to
excluding][specify]]

including/From
including/to

[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 10.7]

[specify]/[Each [Scheduled Trading Day in the Knock-out
Determination Period/Scheduled Custom Index Business Day
in the Knock-out Determination Period/Commodity Business
Day in the Knock-out Determination Period/Business Day in
the Knock-out Determination Period]

[specify]

[Not applicable/Applicable]

[specify]/[See definition in Condition 10.7] [Any time on a
Knock-out  Determination  Day]/[Valuation  Time]/[Not
applicable]

[Applicable/Not applicable]

[Condition 6.2 (No Gross-up) applicable]/[Condition 6.2 (No
Gross-up) not applicable]

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

27. Interest:

(1)
(i)
(iii)

(iv)

Interest Period(s):
Interest Period End Date(s):

Business Day Convention for Interest
Period End Date(s):

Interest Payment Date(s):

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(If the Notes are Fixed Rate and Floating Rate Notes,
complete prompts (i) to (xiii) accordingly)

[specify]
[specify] in each year

[Following / Modified Following / Preceding / FRN / None /
Not applicable]

(A Business Day Convention must be specified where the
Reference Rate is SONIA)

[specify]
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28.

29.

v)

(vi)

(vii)
(viii)
(ix)
()
(xi)

(xii)

(xiii)

(xiv)

Business Day Convention for Interest
Payment Date(s):

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

Margin(s):

Minimum Interest Rate:
Maximum Interest Rate:
Day Count Fraction:

Determination Dates:

Accrual to Redemption:

Rate of Interest:

Coupon Rate:

Fixed Rate Provisions:

0]

(i)

Fixed Rate[(s)] of Interest
([including/excluding] on  overdue
amounts after Maturity Date or date
set for early redemption):

Fixed Coupon Amount(s):

Floating Rate Provisions:

[Following / Modified Following / Preceding / FRN / None /
Not applicable]

(If a Business Day Convention is specified for Interest Period
End Date(s), unless Interest Payment Date(s) is (are)
expressed to be a number of Business Days after the relevant
Interest Period End Final Date, Interest Payment Date(s) must
be subject to the same Business Day Convention)

[specify]

[[+/-1[specify] per cent. per annum / Not applicable]
[[specify] per cent. per annum / As per Conditions]
[[specify] per cent. per annum / Not applicable]
[specify] / [unadjusted]

[specify] in each year [insert regular payment dates, ignoring
issue date or maturity date in the case of a long or short first
or last coupon.] (NB: Only relevant where Day Count
Fraction is Actual/Actual (ICMA))

[Applicable/Not applicable]
[Fixed Rate]

[Floating Rate]

[Linked Interest]

[specify] [N.B. Only applicable if the Rate of Interest specified
is Linked Interest]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(Specify if more than one fixed rate is to be determined)

[®] per cent. [per annum] [payable
annually/quarterly/monthly] in arrear]

[annually/semi-

[[®] per Calculation Amount] / [Not applicable]
[Applicable/Not applicable]
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30.

31.

0]

(i)

Manner in which the Rate of Interest
and Interest Amount is to be
determined:

Linear Interpolation:

Screen Rate Determination:

[Reference Rate:

Interest Determination Date(s):

Specified Time:

Relevant Screen Page:

[Calculation Method:
Observation Method:

Lookback Period:

ISDA Determination:

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(Specify if more than one floating rates is to be determined)

[Screen Rate  Determination/ISDA  Determination/FBF

Determination]

[Not applicable/Applicable — the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated using
Linear Interpolation (specify for each short or long interest
period)]

[Applicable — [IBOR]/[SONIA]/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[LIBOR/EURIBOR/SONIA] (The Reference Rate must be
LIBOR, EURIBOR or SONIA)

[®]

(Second London business day prior to the start of each Interest
Period if LIBOR and second TARGET2 day prior to the start
of each Interest Period if EURIBOR)

[[®] London Business Days prior to each Interest Payment
Date]

(Include where the Reference Rate is SONIA)

[®]/[Not Applicable] (which will be 11:00 am, London time,
in the case of LIBOR, or 11:00 am, Brussels time, in the case
of EURIBOR)

[®]]

(In the case of EURIBOR, if not Reuters EURIBORO1 ensure it
is a page which shows a composite rate)

[Compounded Daily]/[Weighted Average]
[Lag]/[Lock-out]

[specify] London Business Days]/[As per the Conditions]/[Not
Applicable]]

(Include where the Reference Rate is SONIA and ensure that
any Early Redemption Amounts include amounts in respect of
accrued interest)

[Applicable/Not applicable]
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32.

33.

34.

[Floating Rate Option:
Designated Maturity:

Reset Date:

FBF Determination:

Zero Coupon Provisions:

0]
(i)

Accrual Yield:

Reference Price:

Index Linked Interest Provisions:

(i)

(i)
(iii)
(iv)
(v)

Index/Basket of Indices:

Index Currency:
Screen Page:
Interest Valuation Date(s):

Disrupted Day:

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[®]
[®]
[e]]

(N.B. The fallback provisions applicable to ISDA
Determination under the 2006 ISDA Definitions are reliant
upon the provision by reference banks of offered quotations
for LIBOR and/or EURIBOR which, depending on market
circumstances, may not be available at the relevant time)

[Applicable/Not applicable]
[If applicable:

[specify relevant terms]]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[®] per cent. per annum
[®]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[®]

[The [®] Index is a [Component Security]/[Multi-Exchange]
Index.]®

[The [®] Index is a Custom Index.]°
[specify]

[®]

[specify]

[If the relevant Settlement Price Date or an Averaging Date, as
the case may be, is a Disrupted Day, the Settlement Price will
be calculated [insert calculation method]. (N.B. Only
applicable in the case of the Indices other than Custom
Indices]

Specify each Component Security Index and/or Multi-Exchange Index (if any).
Specify each Custom Index (if any).
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(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

Specified  Maximum  Days  of
Disruption:

Exchange Business Day:

Scheduled Trading Day:

Exchange(s) and Index Sponsor:

Related Exchange(s):

Settlement Price:

Weighting:

Valuation Time:

Index Correction Period:

Delayed Redemption on  the
Occurrence of Index Adjustment
Event:

[If the Interest Valuation Date, or Observation Date or an
Averaging Date is a Disrupted Day, the Settlement Price will
be calculated in accordance with Annex 1] [insert Calculation
Method.] (N.B. Only applicable in the case of Custom Indices)

[As per Conditions]/[specify] Scheduled Trading Days]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to eight)

[(All Indices Basis)/(Per Index Basis)/(Single Index Basis)]
(Standard election is All Indices Basis)

[Exchange/Related Exchange: Applicable]
[(All Indices Basis)/(Per Index Basis)/(Single Index Basis)]
[Exchange/Related Exchange: Applicable]

(Must match election made for Exchange Business Day)

(@) the relevant Exchange[s] [is/are]
[®]; and
(b) the relevant Index Sponsor is [@®].

[specify]/[All Exchanges]

The Settlement Price will be calculated [insert calculation
method if different from Annex 1]

[Not applicable/The weighting to be applied to each item
comprising the Basket of Indices to ascertain the Settlement
Price is [®]. Each such Weighting shall be subject to
adjustment in the case of Index Linked Notes]/[specify]. (N.B.
Only applicable in relation to Cash Settled Notes relating to a
Basket of Indices)]

[Scheduled Closing Time/Any time [on the relevant
Settlement Price Date/during the Observation Period.] [[®],
being the time specified on the relevant Settlement Price Date
or an Averaging Date, as the case may be, for the calculation
of the Settlement Price.] (N.B. if no time is specified, the
Interest Valuation Time will be the Scheduled Closing Time)

[As per Conditions/specify]
[Applicable/Not applicable]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]
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(xvi)

(xvii)

(xviii)

Other terms or special conditions:

Additional

provisions applicable to

Custom Indices:

(@) Custom Index Business Day:

(b) Scheduled Custom  Index
Business Day:

(c) Valuation Time:

(d) Custom Index Correction
Period:

(e) Custom Index Disruption
Event:

f Delayed Redemption on
Occurrence of Custom Index
Adjustment Event:

(o) Other terms or special
conditions:

Additional provisions applicable to

Futures Price Valuation:

(@)

(b)

(©

Rolling  Futures  Contract

Securities:

Exchange-traded Contract:

Delivery or expiry month:

[Not applicable]/[specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[(All Custom Indices Basis)/(Per Custom Index Basis)(Single
Custom Index Basis)]

[(All Custom Indices Basis)/(Per Custom Index Basis)/(Single
Custom Index Basis)]

(Must match election made for Custom Index Business Day)

[As per the Conditions]/[[®], being the time specified on the
Valuation Date or an Averaging Date or Observation Date as
the case may be, for the calculation of the Settlement Price.]
(N.B. if no time is specified, the Interest Valuation Time will
be the Scheduled Closing Time)

[As per Conditions]/[specify]

[[Specified Maximum Days of Disruption will be equal to:
[®]11/[As per Conditions]]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to
twenty)

[Applicable with a rate of [®] per cent. per annum/Not
applicable]

[Not applicable]/[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Yes/No]

[specify]/[If the Index Securities are Rolling Futures Contract
Securities: Index Security Condition 9.2 applies]

[specify]/[Not applicable]

(Not applicable in the case of Index Securities that are Rolling
Futures Contract Securities)
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(d) Period of Exchange-traded
Contracts:

(e) Futures or Options Exchange:

4] Futures Rollover
[Date/Period]:

(9) Cut-off Time:

(h) First Traded Price:

0] Relevant Futures or Options
Exchange Website:

()] Relevant FTP Screen Page:

35. Share Linked/ETI Share Linked Interest
Provisions

(i) Share(s)/Share  Company/Basket of
Shares/GDR/ADR/ETI Interest/Basket
of ETI Interests:

(i) Relative Performance Basket:

(iii) Share/ET]I Interest Currency:

[specify]/[Not applicable]

(Only applicable in case of Index Securities that are Futures
Rollover Securities)

[specify]

[Not applicable]/[specify]

[specify]/[Not applicable]
[Applicable]/[Not applicable]
[If First Traded Price is applicable: Relevant Time: [specify]]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Applicable/Not applicable]

[Share Securities: [Applicable/Not applicable]]
[ETI Share Securities: [Applicable/Not applicable]]

(In the case of Hybrid Securities which are Share Securities
and ETI Share Securities, repeat sub-paragraphs (i) to (xxii)
below for Share Securities and ETI Securities to which the ETI
Share Provisions apply, as required)

[insert type of Share(s) and Share Company/Basket
Companies/ETI Interest(s) and ETI(s)]

[GDR/ADR applicable]
[Insert GDR/ADR]’
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled Share
Constituents]®

[Not applicable/specify]

(Always specify as "Not applicable" where ETI Share
Securities is specified as applicable)

[specify]

7 Specify each GDR or ADR (if any). In the case of Share Linked Notes relating to a GDR/ADR, complete Share Linked Final Terms as
applicable for GDR/ADR reference asset(s).

Specify each Stapled Share Constituent comprising the Stapled Shares. In the case of Share Securities relating to Stapled Shares, complete

Share Securities Final Terms as applicable for Stapled Shares reference asset(s).
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

ISIN of Share(s)/ETI Interest(s):
Screen Page/Exchange Code:
Interest Valuation Date(s):

Exchange Business Day:

Scheduled Trading Day:

Exchange(s):
Related Exchange(s):

Settlement Price:

Weighting:

Valuation Time:

Share/ETI Interest Correction Period:

Disrupted Day

Market Disruption:

Tender Offer:

Listing Change:

[specify]
[specify]
[specify]

[(All [Shares/ETI Interests] Basis)/(Per [Share/ETI Interest]
Basis)/(Single [Share/ETI Interest] Basis)] (standard election
is All Shares Basis)

[(All Shares Basis)/(Per Share Basis)/(Single Share Basis)]
(Must match election made for Exchange Business Day)
The relevant Exchange[s] [is/are] [®].

[specify/All Exchanges]

The Settlement Price will be calculated [insert calculation
method if different from Annex 2]. (N.B. If Settlement Price
includes formula incorporating initial closing price, use term
"Initial Price™ for relevant definition.)

[Not applicable/The weighting to be applied to each item
comprising the Basket of [Shares/ETI Interests] to ascertain
the Settlement Price is [®]. Each such Weighting shall be
subject to adjustment [in accordance with Annex
[2)/[31)/[specify]. (N.B. Only applicable in relation to Cash
Settled Notes relating to a Basket of Shares or a Basket of ETI
Interests)]

[Scheduled Closing Time/Any time [on the relevant
Settlement Price Date/during the Observation Period.] [The
Valuation Time is [@®], being the time specified on the relevant
Settlement Price Date or an Averaging Date, as the case may
be, for the calculation of the Settlement Price.] (N.B. If no time
is specified, the Interest Valuation Time will be the Scheduled
Closing Time)

[As per Conditions/specify]

If the relevant Settlement Price Date or an Averaging Date, as
the case may be, is a Disrupted Day, the Settlement Price will
be calculated [insert calculation method].

Specified Maximum Days of Disruption will be equal to
[®]/[eight]:

(If no Specified Maximum Days of Disruption is stated,
Specified Maximum Days of Disruption will be equal to eight)

[Applicable/Not applicable]

[Applicable/Not applicable]
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36.

37.

(xix)

(xx)

(xxi)

(xxii)

Listing Suspension:
liquidity:

Delayed  Redemption  on

Occurrence of an Extraordinary Event:

Other terms or special conditions

Inflation Linked Interest Provisions:

0]

(i)
(iii)
(iv)
v)
(vi)
(vii)
(viii)
(ix)
()
(xi)

Index:

Screen Page/Exchange Code:
Cut-Off Date:

Related Bond:

Issuer of Related Bond:
Fallback Bond:

Index Sponsor:

Related Bond Redemption Event:

Interest Valuation Date:

Reference Month:

Other terms or special conditions:

Commodity Linked Interest Provisions:

0]

Commaodity/Commaodities/Commodity

Index/ Commodity Indices:

[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[if applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Not applicable]/[specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph) (If more than one Inflation Rate is to be
determined, repeat items (i) to (ix) for each such Inflation Rate
and, if FI Digital Coupon is applicable, distinguish between
the Inflation Rate which is FI Rate A and the Inflation Rate
which is FI Rate B)

[®]

[Composite/non Composite]
[®]

[®]/[Not applicable]
[®]/Fall Back Bond
[®]/[Not applicable]
[Applicable/Not applicable]
[o]

[Applicable/Not applicable]
[o]

[specify]

[Not applicable]/[specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)
[®]

[The Sponsor[s] of the Commodity Index/Indices is/are [®]]
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38.

(i) Pricing Date(s):
(iii) Initial Pricing Date:
(iv) Final Pricing Date:

(V) Commodity Reference Price:

(vi) Delivery Date:

(vii) Nearby Month:
(viii)  Specified Price:
(ix) Exchange(s):

x) Specified
Disruption:

Maximum  Days  of

(xi) Disruption Fallback(s):

(xii) Weighting:

(xiii)  Other terms or special conditions:

(xiv)  Rolling Futures Contract Securities:

@) Futures Rollover

[Date/Period]:
Fund Linked Interest Provisions:

(i) Fund/Fund Basket:

(i) Fund Shares:

(iii) Fund Documents:

[e]
[specify]

[specify]

[®]

The Price Source is/are [®]

[®] / [Not applicable]

[®]/ [Not applicable]

[specify]

The relevant Exchange[s] [is/are] [®] / [Not applicable].

[®]1/[As per Conditions]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to five)

(N.B. Applicable only to Price Source Disruption or Trading
Disruption)

[As per Commaodity Security Condition 1]/[Not applicable]

[The Weighting to be applied to each item comprising the
Commodity Basket is [®]]/[Not applicable]

[Not applicable]/[specify]
[Yes/No]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Not applicable]/[specify]

[Applicable/Not applicable]

[o]

[The [®] Fund is a Mutual Fund]

[The [®] Fund is a Hedge Fund]

[The [®] Fund is a Private Equity Fund]
Q)

[As per the Conditions]/[®]
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(iv) Fund Business Day: [All Fund Share Basis]/[Per Fund Share Basis]/[Single Fund

Share Basis]
(v) Fund Service Provider: [As per Conditions]/[®]

(vi) Calculation Date(s): [As per Conditions]/[®]

(vii) Initial Calculation Date: [As per Conditions]/[®]
(viii)  Final Calculation Date: [®]
(ix) Hedging Date: [®]

x) NAYV Trigger Percentage: [As per Conditions]/[®]

(xi) NAYV Trigger Period: [As per Conditions]/[®]

(xii) Number of NAV Publication Days: [As per Conditions]/[®]

39.

(xiii)  AUM Level: [As per Conditions]/[specify]
(xiv)  Basket Trigger Level: [®]/[As per Conditions]
(xv) Interest Valuation Date: [®]
(xvi)  Termination Amounts: [Principal Protected Termination Amount]/[Non-Principal
Protected Termination Amount]/[specify]/[Not applicable]
(xvii)  Simple Interest Spread: [As per Conditions]/[specify]
(xviii)  Termination Date: [®]
(xix)  Weighting: [The Weighting to be applied to each Fund Share comprising
the Fund Basket is [®]]/[Not applicable]
(xx) Protected Amount [specify] per Specified Denomination
(xxi)  Additional Extraordinary Fund [specify]
Event(s):
(xxii)  Fee: [specify]/[Not applicable]
(xxiii) Delayed Redemption on Occurrence of [Applicable/Not applicable]
an Extraordinary Fund Event:
(xxiv)  Delayed Payment Cut-Off Date: [As per Conditions]/[specify]
(xxv)  Other terms or special conditions [Not applicable]/[specify]

ETI Linked Interest Provisions:

[Applicable/Not applicable]

[ETI Share Provisions: [Applicable — see item 35 (Share
Linked/ETI Share Linked Interest Provisions) above/Not
applicable]]

(If applicable and sub-paragraphs (i) to (xxxiv) are not
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0
(i)
(iii)
(iv)
v)
(vi)

(vii)

(viii)
(ix)
()
(xi)
(xii)
(xiii)

(xiv)

(xv)
(xvi)
(xvii)

(xviii)

(xix)
(xx)

(xxi)

[ETI/ETI Basket:
ETI Interest(s):
ETI Related Party:
Exchange(s):
Related Exchange:

Exchange Business Day:

Scheduled Trading Day:

Calculation Date(s):
Initial Calculation Date:
Final Calculation Date:
Hedging Date:
Investment/AUM Level:

Value per ETI Interest Trading Price
Barrier:

Number of Value Publication Days:

Value Trigger Percentage:
Value Trigger Period:
Basket Trigger Level:

Settlement Price:

Valuation Time:
Interest VValuation Time:

Interest Valuation Date:

required for Hybrid Securities, delete sub-paragraphs (i) to
(xxxiv) and complete item 35 (Share Linked/ETI Share Linked
Interest Provisions) above.)

[®]

[Insert type of ETI Interest(s)]

[As per Conditions]/[specify]

[The relevant Exchange[s] [is/are] [®]/[Not applicable]
[specify]/[All Exchanges]/[Not applicable]

[AIl ETI Interests Basis/Per ETI Interest Basis/Single ETI
Interest Basis]

[All ETI Interests Basis/Per ETI Interest Basis/Single ETI
Interest Basis]

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]
[specify]
[As per Conditions][specify]

[As per Conditions]/[specify]

[[®] calendar days] [[®] Business Days (as defined in
Condition 3.12)]

[Additional Financial Centre: [specify]]

(N.B. Only applicable if Number of Value Publication Days is
calculated by reference to Business Days)

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]

[Official closing price]/[NAV per ETI Interest] The Settlement
Price will be calculated [insert calculation method if different
from Annex 3]

[specify]
[specify]
[specify]
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40.

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)
(xxvii)

(xxviii)

(xxix)

(Xxx)
(xxxi)
(xxxii)

(xxxiii)

(xxxiv)

Additional
Event(s):

Extraordinary ETI

Maximum Stock Loan Rate:

ETI Interest Correction Period:

Termination Amount:

Simple Interest Spread:
Termination Date:

Market Disruption:

Weighting:

ETI Documents:
Protected Amount
Additional Extraordinary ETI Event(s)

Delayed Redemption  on  the
Occurrence of an Extraordinary ETI
Event:

Other terms or special conditions:

Foreign Exchange (FX) Rate Linked Interest

Provisions:

() The relevant base currency (the "Base
Currency") is:

(i) The relevant subject
[currency/currencies] ([each a]/[the]
"Subject Currency") [is/are]:

(iii) Weighting:

[specify]

[Maximum Stock Loan Rate in respect of [specify in relation
to each relevant ETI Interest] is [@].]

[As per Conditions]/[specify]

[Principal Protected Termination Amount]/[Non-Principal
Protected Termination Amount]/[specify]

[As per Conditions]/[specify]
[specify]

Specified Maximum Days of Disruption will be equal to
[®][eight]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption shall be equal to
eight.)

[The Weighting to be applied to each ETI Interest comprising
the ETI Basket to ascertain the Settlement Price is [®]. Each
such Weighting shall be subject to adjustment in the case of
ETI Linked Notes]/[specify]/[Not applicable] (N.B. Only
applicable in relation to Cash Settled Notes relating to an ETI
Basket)

[As per Conditions]/[specify]
[Not applicable]/[specify] per Specified Denomination
[specify]

[Applicable/Not applicable]

[Not applicable]/[specify]]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]

[specify]

[specify]/[Not applicable]
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41.

(iv)
v)

(vi)

(vii)
(viii)
(ix)

)

Price Source:

Disruption Event:

Delayed Redemption on Occurrence of
a Disruption Event:

Relevant Screen Page:
Valuation Time:

Interest VValuation Date:

Other terms or special conditions:

Debt Linked Interest Provisions:

0]

(i)

(iii)

(iv)

v)
(vi)
(vii)

Debt Instrument(s):

Settlement Price:

Reference Price:

Nominal Amount:

Exchange Business Day Centre(s):
Valuation Time:

Interest Valuation Date:

[specify]

Specified Maximum Days of Disruption will be equal to
[®]/[five]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to five)

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[specify]
[specify]
[®]

[Currency Convention: [As per
Currency  Convention]/[Modified
Convention]]

Conditions]/[Preceding
Following  Currency

[Not applicable]/[specify]
[Applicable/Not applicable]

[specify]/[Not applicable — Synthetic Debt Instrument applies
— see item 41(xiv) below]

(Not applicable if Futures Price Valuation is applicable)

[As per Debt Security Condition 1]/[If Futures Price
Valuation is "Applicable™: As per Debt Security Condition 6]

[The Reference Price[s] for [insert relevant Debt
Instrument(s)] is/are the [bid price]/[mid price]/[offer
price]/[bid yield]/[mid yield]/[offer yield].][Not applicable]

(Not applicable if Futures Price Valuation applicable)

[The relevant nominal amount is [®] and the Relevant Screen
Page is [®].][Not applicable]

(Not applicable if Futures Price Valuation applicable)
[specify]
[specify]
[specify]
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(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

Specified  Maximum  Days of
Disruption:

Delayed Redemption on Occurrence of
Debt Instrument Redemption Event:

Debt Instrument Issuer:

Debt Instrument Correction Period:

Weighting:

Other terms or special conditions:

Additional provisions applicable to
Futures Price Valuation:

(@)

(b)

(©

(d)

©)

Rolling  Futures  Contract
Securities:

Exchange-traded Contract(s):

Synthetic Debt Instrument(s):

Delivery or expiry month:

Period of Exchange-traded
Contract(s):

[As defined in Condition 12]/[[specify] Scheduled Trading
Days.]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to eight)

(Not applicable if Futures Price Valuation is applicable)
[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

(Not applicable if Futures Price Valuation is applicable)
[specify]/[Not applicable]

(Not applicable if Futures Price Valuation is applicable)
[As per the Conditions]/[specify]/[Not applicable]

(Not applicable if Futures Price Valuation is applicable)

[Not applicable/The weighting to be applied to each item
comprising the Basket of Debt Instruments to ascertain the
Settlement Price is [®]. Each such Weighting shall be subject
to adjustment.]

[specify]/[Not applicable]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Yes/No]

[specify]/[If the Debt Securities are Rolling Futures Contract
Securities: Debt Security Condition 7 applies]

[specify]/[If the Exchange-traded Contract relates to a
Synthetic Debt Instrument, include description of the key terms
of the synthetic debt instrument]/[Not applicable]

[specify]/[Not applicable]

(Not applicable in the case of Debt Securities that are Rolling
Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in the case of Debt Securities that are
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Rolling Futures Contract Securities)
4] Futures or Options Exchange:  [specify]

(9) Futures Rollover [Not applicable]/[specify]
[Date/Period]:

(h) Delayed Redemption on [Applicable/Not applicable]
Non-Commencement or )
Discontinuance ~ of  an LIfapplicable:

Exchange-traded Contract: Principal Protected Termination Amount: [Applicable/Not

applicable]]

(i) Daily Settlement Price  [As per the Conditions][specify]
Correction Period:

42. Additional Business Centre(s) (Condition 3.12): [®]

PROVISIONS RELATING TO REDEMPTION

43. Final Redemption Amount: [Calculation Amount x [@®] per cent]/[Final Payout]

44, Final Payout: [specify]/[Not applicable]/[(N.B. Only relevant if the Final
Redemption Amount is linked to one or more Underlying
References)]

45, Automatic Early Redemption®: [Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal to"/"less
than"/"less than or equal t0"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i) Automatic Early Redemption Amount:  [specify][See Conditions]
(i) Automatic Early Redemption Date(s):  [specify]
(iii) Automatic Early Redemption Level: [specify]

(iv) Automatic Early Redemption [[®] per cent.]/[Not applicable]
Percentage:

(v) Automatic Early Redemption Rate: [specify]
(vi) Automatic Early Redemption  [specify]

Valuation Date(s)/Period(s):

(vii) Automatic Early Redemption  [specify]
Valuation Time:

Only applicable in relation to Index Securities, Share Securities, ET1 Securities, Commodity Securities, Debt Securities, Futures Securities and
Currency Securities
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46.

47.

48.

49.

(viii)
(ix)
()

Underlying Reference Level:
Underlying Reference(s):

Basket of Underlying References:

Issuer Call Option:

0]
(ii)

(iii)

(iv)

v)

Optional Redemption Date(s):

Optional Valuation

Date(s):

Redemption

Optional Redemption Amount(s) and
method (if any) of calculating such
amount(s):

If redeemable in part:

@) Minimum Redemption
Amount:
(b) Higher Redemption Amount:

Notice Period (if different from the
Notice Period set out in Conditions):

Noteholder Put Option:

0] Optional Redemption Date(s):

(i) Optional Redemption  Valuation
Date(s):

(iii) Optional Redemption Amount(s) and
method (if any) of calculating such
amount(s):

(iv) Notice Period (if different from the
Notice Period set out in the
Conditions):

Aggregation:

Index Linked Redemption Amount:

[specify]/[As per Conditions]

[See item [@®] below]/[Not applicable]
[Applicable]/[Not applicable]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(]
[®]

[Calculation Amount x [®] per cent.] [specify]

[®]

[®]
[®]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[®]
[®]

[Calculation Amount x [®] per cent.] [specify]

[®]

[Applicable/Not applicable]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)
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(M)

(i)
(iii)
(iv)
v)

(vi)

(vii)

(viii)
(ix)

)

(xi)

Index/Basket of Indices:

Index Currency:
Screen Page:
Redemption Valuation Date:

Exchange Business Day:

Scheduled Trading Day:

Exchange(s) and Index Sponsor:

Related Exchanges:

Settlement Price:

Weighting:

Valuation Time:

10
11

[®]

[The [®] Index is a [Component Security]/[Multi-Exchange]
Index.]*°

[The [®] Index is a Custom Index]™

[specify]

[specify]

Qi

[(All Indices Basis)/(Per Index Basis)/(Single Index Basis)]
(Standard election is All Indices Basis)

[Exchange/Related Exchange: Applicable]

[(All Indices Basis)/(Per Index Basis)/(Single Index Basis)]
[Exchange/Related Exchange: Applicable]

(Must match election made for Exchange Business Day)
(A) the relevant Exchangel[s] [is/are] [®]; and

(B) the relevant Index Sponsor is [@].

[specify/All Exchanges]

The Settlement Price will be calculated [insert calculation
method if different from Annex 1]

[Not applicable/The Weighting to be applied to each Index
comprising the Basket of Indices is [®]. Each such Weighting
shall be subject to adjustment in the case of Index Linked
Notes]/[specify]. (N.B. Only applicable in relation to Cash
Settled Notes relating to a Basket of Indices)]

[Scheduled Closing Time]/[Any time [on the relevant
Settlement Price Date /during the Observation Period.] [[®],
being the time specified on the relevant Settlement Price Date
or an Averaging Date, as the case may be, for the calculation
of the Settlement Price.] (N.B. If no time specified, the
Valuation Time will be the Scheduled Closing Time) (N.B.
Only applicable to Indices other than Custom Indices)

[As per the Conditions]/[®] being the time specified on the
Valuation Date or an Averaging Date or Observation Date as
the case may be, for the calculation of the Settlement Price.]
(N.B. If no time specified, the Valuation Time will be as per

Specify each Component Security Index and/or Multi-Exchange Index (if any).
Specify each Custom Index (if any).
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(xii)
(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Index Correction Period:

Disrupted Day:

Specified  Maximum  Days of
Disruption:

Delayed Redemption  on  the
Occurrence of Index Adjustment
Event:

Other terms or special conditions:

Additional provisions applicable to
Custom Indices:

@) Custom Index Business Day:

(b) Scheduled  Custom Index
Business Day:

(c) Custom Index Correction
Period:

(d) Custom Index Disruption
Event:

(e) Delayed Redemption on the

Occurrence of Custom Index

the Conditions) (N.B. Only applicable to Custom Indices)
[As per Conditions/[specify]]

[If the relevant Settlement Price Date or an Averaging Date, as
the case may be, is a Disrupted Day, the Settlement Price will
be calculated [insert calculation method]. (N.B. Only
applicable in the case of the Indices other than Custom
Indices]

[If the Redemption Valuation Date, or Observation Date or an
Averaging Date is a Disrupted Day, the Settlement Price will
be calculated in accordance with Annex 1] [insert calculation
method.] (N.B. Only applicable in the case of Custom Indices)

[As per Conditions]/[Specified Maximum Days of Disruption
will be equal to [specify] Scheduled Trading Days]:

(Unless otherwise stated, Specified Maximum Days of
Disruption will be equal to eight)

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Not applicable/specify]
[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[(All Custom Indices Basis)/(Per Custom Index Basis)(Single
Custom Index Basis)]

[(All Custom Indices Basis)/(Per Custom Index Basis)/(Single
Custom Index Basis)]

(Must match election made for Custom Index Business Day)

[As per Conditions]/[specify]

[[Specified Maximum Days of Disruption will be equal to:
[®]11/[As per Conditions]]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to
twenty)

[Applicable with a rate of [®] per cent. per annum /Not
applicable]
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50.

(xviii)

Adjustment Event:

4] Other terms or special
conditions:

Additional provisions applicable to
Futures Price Valuation:

@) Rolling  Futures  Contract
Securities:

(b) Exchange-traded Contract:

(c) Delivery or expiry month:

(d) Period of Exchange-traded
Contracts:

(e) Futures or Options Exchange:

4] Futures Rollover
[Date/Period]:

(o) Cut-off Time:

(h) First Traded Price:

(i) Relevant Futures or Options
Exchange Website:
) Relevant FTP Screen Page:

Share Linked/ETI Share Linked Redemption
Amount:

0]

Share(s)/Share Company/Basket
Company/GDR/ADR/ETI

[Not applicable]/[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Yes/No]

[specify]/[If the Index Securities are Rolling Futures Contract
Securities: Index Security Condition 9.2 applies]

[specify]/[Not applicable]

(Not applicable in the case of Index Securities that are Rolling
Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in case of Index Securities that are Futures
Rollover Securities)

[specify]

[Not applicable]/[specify]

[specify]/[Not applicable]
[Applicable]/[Not applicable]
[If First Traded Price is applicable: Relevant Time: [specify]]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Applicable/Not applicable]

[Share Securities: [Applicable/Not applicable]]
[ETI Share Securities: [Applicable/Not applicable]]

(In the case of Hybrid Securities which are Share Securities
and ETI Share Securities, repeat sub-paragraphs (i) to (xxii)
below for Share Securities and ETI Securities to which the ETI
Share Provisions apply, as required)

[insert type of Share(s) and Share Company/Basket
Companies/ETI Interest(s) and ETI(s)]
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(i)

(iii)
(iv)
v)

(vi)
(vii)

(viii)

(ix)
)
(xi)

(xii)

(xiii)

Interest/Basket of ETI Interests:

Relative Performance Basket:

Share/ET]I Interest Currency:

ISIN of Share(s)/ETI Interest(s):

Screen Page/Exchange Code:
Redemption Valuation Date:

Exchange Business Day:

Scheduled Trading Day:

Exchange(s):
Related Exchange(s):

Settlement Price:

Weighting:

Valuation Time:

12

13

[GDR/ADR applicable]
[Insert GDR/ADR]*
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled Share
Constituents]*®

[Not applicable/specify]

(Always specify as "Not applicable” where ETI Share
Securities is specified as applicable)

[specify]
[specify]
[specify]
[®]

[(All [Shares/ETI Interests] Basis)/(Per [Share/ETI Interest]
Basis)/(Single [Share/ETI Interest] Basis)]

(Standard election is All [Shares/ETI Interests] Basis)

[(All [Shares/ETI Interests] Basis)/(Per [Share/ETI Interest]
Basis)/(Single [Share/ETI Interest] Basis)]

(Must match election made for Exchange Business Day)
The relevant Exchange[s] [is/are] [@®].
[specify/All Exchanges]

The Settlement Price will be calculated [insert calculation
method if different from Annex 1]

[Not applicable/The Weighting to be applied to each Share
comprising the Basket of [Shares/ETI Interests] is [®]. Each
such Weighting shall be subject to adjustment [in accordance
with Annex [2]/[3]/[specify other]]. (N.B. Only applicable in
relation to Cash Settled Notes relating to a Basket of Shares or
a Basket of ETI Interests)

[Scheduled Closing Time/Any time [on the relevant
Settlement Price Date]/[during the Observation Period].] [The
Valuation Time is [@®], being the time specified on the relevant
Settlement Price Date or an Averaging Date, as the case may
be, for the calculation of the Settlement Price.] (N.B. if no time

Specify each GDR or ADR (if any). In the case of Share Linked Notes relating to a GDR/ADR, complete Share Linked Final Terms as
applicable for GDR/ADR reference asset(s).
Specify each Stapled Share Constituent comprising the Stapled Shares. In the case of Share Securities relating to Stapled Shares, complete
Share Securities Final Terms as applicable for Stapled Shares reference asset(s).
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51.

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)
(xx)
(xxi)

(xxii)

Share/ETI Interest Correction Period:

Disrupted Day:

Market Disruption:

[Tender Offer:

Delayed Redemption  on  the
Occurrence of an Extraordinary Event:

Listing Change:
Listing Suspension:
Hliquidity:

Other terms or special conditions:

Inflation Linked Redemption Amount:

0]

(i)
(iii)
(iv)
(v)
(vi)
(vii)

Index/Indices:

Cut-Off Date:

Related Bond:

Issuer of Related Bond:
Fallback Bond:

Index Sponsor:

Related Bond Redemption Event:

specified, the Valuation Time will be the Scheduled Closing
Time).

[As per Conditions/specify]

[If the relevant Settlement Price Date or an Averaging Date, as
the case may be, is a Disrupted Day, the Settlement Price will
be calculated [insert calculation method]. (N.B. Only
applicable in the case of the Indices other than Custom
Indices]

[If the Redemption Valuation Date, or Observation Date or an
Averaging Date is a Disrupted Day, the Settlement Price will
be calculated in accordance with Annex 1] [insert calculation
method.] (N.B. Only applicable in the case of Custom Indices)

Specified Maximum Days of Disruption will be equal to
[®]/[eight]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to eight)

[Applicable/Not applicable]]
[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[Not applicable]/[specify]
[Applicable/Not applicable]
[o]

[Composite/non Composite]
[®]/[Not applicable]
[®]/Fallback Bond
[®]/[Not applicable]
[Applicable/Not applicable]
Q)

[Applicable/Not applicable]
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52.

53.

(viii)  Valuation Date:
(ix) Reference Month:
(x) Other terms or special conditions:

Commodity Linked Redemption Amount:

(i) Commaodity/Commaodities/Commodity
Index/Commaodity Indices:

(i) Pricing Date(s):

(iii) Initial Pricing Date:

(iv) Final Pricing Date:

(V) Commodity Reference Price:

(vi) Delivery Date:
(vii) Nearby Month:
(viii)  Specified Price:
(ix) Exchange(s):

x) Specified  Maximum

Disruption:

Days of

(xi) Disruption Fallback(s):

(xii) Weighting:

(xiii)

Other terms or special conditions:

(xiv)  Rolling Futures Contract Securities:

@ Futures Rollover

[Date/Period]:
Fund Linked Redemption Amount:

(i) Fund/Fund Basket:

[®]

[specify]

[Not applicable]/[specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[o]
[The Sponsor[s] of the Commodity Index/Indices is/are [®]]
[®]

[specify]

[specify]

[®]

The Price Source(s) is/are: [@®]

[®]/[Not applicable]

[®]/[Not applicable]

[specify]

The relevant Exchange[s] [is/are] [®] / [Not applicable]
[®]/[five]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to five)

[As per Commaodity Security Condition 1]/[Not applicable]

[The Weighting to be applied to each item comprising the
Commaodity Basket is [®]/[Not applicable]

[Not applicable]/[specify]
[Yes/No]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Not applicable]/[specify]

[Applicable/Not applicable]

[®]
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[The [®] Fund is a Mutual Fund]
[The [®] Fund is a Hedge Fund]

[The [®] Fund is a Private Equity Fund]

(i) Fund Share(s): [®]
(iii) Fund Documents: [As per Conditions]/[®]
(iv) Fund Business Day: [All Fund Share Basis]/[Per Fund Share Basis]/[Single Fund

Share Basis]

(V) Fund Service Provider: [As per Conditions]/[®]
(vi) Calculation Date(s): [As per Conditions]/[®]
(vii) Initial Calculation Date: [®]/[Not applicable]
(viii)  Final Calculation Date: [®]/[Not applicable]

(ix) Redemption Valuation Date: [specify]

x) Hedging Date: [®]/[Not applicable]

(xi) AUM Level [specify]/[Not applicable]
(xii) NAYV Trigger Percentage: [As per Conditions]/[®]
(xiii)  NAV Trigger Period: [®]

(xiv)  Number of NAV Publication Days: [®]

(xv) Basket Trigger Level: [®]/[As per Conditions]
(xvi)  Termination Amounts: [Principal Protected Termination Amount]/[Non-Principal

Protected Termination Amount]/[specify]

(xvii)  Simple Interest Spread: [specify]/[As per Conditions]
(xviii)  Termination Date: [specify]
(xix)  Weighting: [The Weighting to be applied to each Fund Share comprises

the Fund Basket is [®]]/[Not applicable]
(xx) Protected Amount: [specify]

(xxi)  Additional Extraordinary Fund [specify]
Event(s):

(xxii)  Fee: [specify]/[Not applicable]

(xxiii) Delayed Redemption  on  the [Applicable/Not applicable]
Occurrence of an Extraordinary Fund
Event:
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(xxiv) [Delayed Payment Cut-Off Date: [specify]]
(xxv)  Other terms or special conditions [Not applicable]/[specify]
54, ETI Linked Redemption Amount: [Applicable/Not applicable]

[ETI Share Provisions: [Applicable — see item 50 (Share
Linked/ETI Share Linked Redemption Amount) above/Not
applicable]]

(If applicable and sub-paragraphs (i) to (xxx) are not required
for Hybrid Securities, delete sub-paragraphs (i) to (xxx) and
complete item 50 (Share Linked/ETI Share Linked Redemption
Amount) above.)

(i) [ETI/ETI Basket: [®]

(i) ETI Interest(s): [insert type of ETI Interest(s)]

(iii) ETI Related Party: [As per Conditions]/[specify]

(iv) ETI Documents: [As per Conditions][specify]

(v) Exchange(s): The relevant Exchange[s] [is/are] [®]. [Not applicable]

(vi) Related Exchange(s): [specify]/[All Exchanges]/[Not applicable]

(vii) Scheduled Trading Day: [All ETI Interests Basis/Per ETI Interest Basis/Single ETI

Interest Basis]
(Must match election made for Exchange Business Day)

(viii)  Exchange Business Day: [AIl ETI Interests Basis/Per ETI Interest Basis/Single ETI
Interest Basis]

(Standard election is All ETI Interest Basis)

(ix) Redemption Valuation Date: [®]

x) Calculation Date(s): [As per Conditions]/[specify]
(xi) Initial Calculation Date: [®]/[Not applicable]

(xii) Final Calculation Date: [®]/[Not applicable]

(xiif)  Hedging Date: [®]

(xiv)  Investment/AUM Level: [As per Conditions][specify]

(xv) Value per ETI Interest Trading Price [As per Conditions][specify]
Barrier:

(xvi)  Number of Value Publication Days: [[®] calendar days]/[[®] Value Business Days (as defined in
Condition 3.12)]

[\Value Business Day Centre: [specify]
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(xvii)
(xviii)
(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xXxv)

(xxvi)
(xxvii)
(xxviii)
(XXix)

(xxx)

(xxxi)

(xxxit)

Value Trigger Percentage:
Value Trigger Period:
Basket Trigger Level:

Settlement Price:

Weighting:

Valuation Time:

Maximum Stock Loan Rate:

ETI Interest Correction Period:

Termination Amount:

Simple Interest Spread:

Termination Date:

Protected Amount:

Additional Extraordinary ETI Events:

Delayed Redemption on  the
Occurrence of an Extraordinary ETI
Event:

Market Disruption:

Other terms or special conditions:

(N.B. Only applicable if Number of Value Publication Days is
calculated by reference to Value Business Days)]

[As per Conditions][specify]
[As per Conditions][specify]
[As per Conditions][specify]

The Settlement Price will be calculated [insert calculation
method if different from Annex 3]

[Not applicable]/[The Weighting to be applied to each ETI
comprising the ETI Basket is [®]. Each such Weighting shall
be subject to adjustment in the case of ETI Linked
Notes]/[specify]. (N.B. Only applicable in relation to Cash
Settled Notes relating to an ETI Basket)

[Scheduled Closing Time/Any time [on the relevant
Settlement Price Date] /[during the Observation Period].] [The
Valuation Time is [®], being the time specified on the relevant
Settlement Price Date or an Averaging Date, as the case may
be, for the calculation of the Settlement Price.] (N.B. if no time
specified, the Valuation Time will be the Scheduled Closing
Time).

[Maximum Stock Loan Rate in respect of [specify in relation
to each relevant ETI Interest] is [@®].]

[As per Conditions]/[specify]

[Principal Protected Termination Amount]/[Non-Principal
Protected Termination Amount]/[specify]

[As per Conditions]/[specify]

[o]

[specify] per Specified Denomination
[specify]

[Applicable/Not applicable]

Specified Maximum Days of Disruption will be equal to
[®][eight]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption shall be equal to
eight.)

[Not applicable]/[specify]
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55.

56.

Foreign Exchange (FX) Rate Linked

Redemption Amount:

() Relevant Screen Page:

(i) The relevant base currency (the "Base
Currency") is:

(iii) The relevant subject

[currency/currencies] ([each a]/[the]
"Subject Currency") [is/are]:

(iv) Weighting:
(v) Price Source:

(vi) Disruption Event:

(vii) Valuation Time:

(viii)  Redemption Valuation Date:

(ix) Delayed Redemption  on  the
Occurrence  of an  Additional
Disruption Event:

x) Other terms or special conditions:

Debt Linked Redemption Amount:

(i) Debt Instruments:

(i) Settlement Price:

(iii) Reference Price:

[Applicable/Not applicable]
[e]

[specify]

[specify]

[specify]

[specify]/[Not applicable]

[specify]

Specified Maximum Days of Disruption will be equal to
[®]/[five]

(If no Specified Maximum Days of Disruption is stated,
Specified Maximum Days of Disruption will be equal to five)

[specify]
[®]

[Currency Convention: [As per
Currency  Convention]/[Modified
Convention]]

Conditions]/[Preceding
Following  Currency

[Applicable/Not applicable]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Not applicable]/[specify]
[Applicable/Not applicable]

[specify]/[Not applicable — Synthetic Debt Instrument applies
— see item 56(xiii) below]

(Not applicable if Futures Price Valuation is applicable)

[As per Debt Security Condition 1]/[If Futures Price
Valuation is "Applicable™: As per Debt Security Condition 6]

[The Reference Price[s] for [insert relevant Debt
Instrument(s)] is/are the [bid price]/[mid price]/[offer
price]/[bid yield]/[mid yield]/[offer yield].][Not applicable]

(Not applicable if Futures Price Valuation applicable)
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(iv)

(v)
(vi)
(vii)
(viii)

(ix)

)

(xi)

(xii)

(xiii)

Nominal Amount:

Exchange Business Day Centre(s):
Valuation Time:
Redemption Valuation Date:

Specified  Maximum

Disruption:

Days of

Delayed Redemption on Occurrence of
Debt Instrument Redemption Event:

Debt Instrument Issuer:

Debt Instrument Correction Period:

Weighting:

Additional provisions applicable to
Futures Price Valuation:

@) Rolling  Futures  Contract

Securities:

(b) Exchange-traded Contract(s):

(c) Synthetic Debt Instrument(s):

[The relevant nominal amount is [®] and the Relevant Screen
Page is [®].][Not applicable]

(Not applicable if Futures Price Valuation is applicable)
[specify]
[specify]
[specify]

[As defined in Condition 12]/[[specify] Scheduled Trading
Days.]

(If no Specified Maximum Days of Disruption are stated,
Specified Maximum Days of Disruption will be equal to eight)

(Not applicable if Futures Price Valuation is applicable)
[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

(Not applicable if Futures Price Valuation is applicable)
[specify]/[Not applicable]

(Not applicable if Futures Price Valuation is applicable)
[As per the Conditions]/[specify]/[Not applicable]

(Not applicable if Futures Price Valuation applicable)

[Not applicable/The weighting to be applied to each item
comprising the Basket of Debt Instruments to ascertain the
Settlement Price is [®]. Each such Weighting shall be subject
to adjustment.]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[Yes/No]

[specify]/[If the Debt Securities are Rolling Futures Contract
Securities: Debt Security Condition 7 applies]

[specify]/[If the Exchange-traded Contract relates to a
Synthetic Debt Instrument, include description of the key terms
of the synthetic debt instrument]/[Not applicable]
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57.

58.

(d)

Q)

®

@)

(h)

(i)

0)

Delivery or expiry month:

Period of Exchange-traded
Contracts:

Futures or Options Exchange:

Futures Rollover

[Date/Period]:

Delayed Redemption on
Non-Commencement or
Discontinuance of an
Exchange-traded Contract:

Daily  Settlement Price

Correction Period:

Other terms or
conditions:

special

Early Redemption Amount:

Provisions applicable to Physical Delivery:*

4

(i) Entitlement in relation to each Note:

(i) Relevant Asset(s):

14

Not applicable to Commodity Linked Notes.

[specify]/[Not applicable]

(Not applicable in the case of Debt Securities that are Rolling
Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in the case of Debt Securities that are
Rolling Futures Contract Securities)

[specify]

[Not applicable]/[specify]

[Applicable/Not applicable]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[As per the Conditions][specify]

[Not applicable]/[specify]

[Calculation Amount x [®] per cent.]

[Amortised Face Amount]

[Final Redemption Amount]

[Market Value less Costs]

[Applicable/ Not applicable]

@)

(b)

(©

The Entitlement (as defined in the
Conditions) in relation to each Note is [®]:

[The Entitlement will be evidenced by
[insert details of how the Entitlement will be
evidenced].]

[The Entitlement will be [delivered]
[Delivered] [insert details of the method of delivery of
the Entitlement].]

(N.B. Only applicable in relation to Physical Delivery
Securities)

[As specified above]/The relevant asset to which the Notes
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relate [is/are] [®].

(iii) Cut-Off Date: [®]/[As specified in Condition 4(b)]
(iv) Settlement Business Day(s): [specify]

(v) Delivery Agent: [Not applicable/specify]

(vi) Failure to Deliver due to Illiquidity: [Applicable/Not applicable]

(N.B. Only applicable in the case of Physical Delivery Notes -
Failure to Deliver due to llliquidity is applicable to certain
Share or ETI Linked Notes. Careful consideration should be
given to whether Failure to Deliver due to Illiquidity would
apply to other Physical Delivery Notes)

59. Variation of Settlement:

(i) Issuer's option to vary settlement: The Issuer [has/does not have] the option to vary settlement in
respect of the Notes.

(i) Variation of Settlement of Physical [Notwithstanding the fact that the Notes are Physical Delivery
Delivery Notes: Notes, the Issuer may make payment of the Final Redemption
Amount on the Maturity Date and the provisions of
Condition 4(b)(ii)(B) will apply to the Notes.]/[The Issuer will
procure delivery of the Entitlement in respect of the Notes and
the provisions of Condition 4(b)(ii)(B) will not apply to the

Notes.]

60. CNY Payment Disruption Event: [Applicable]/[Not applicable]
[If applicable:
[Postponement: [Applicable/Not applicable]]
[Payment of Equivalent Amount: [Applicable/Not applicable]
Equivalent Amount Settlement Currency: [specify]
Equivalent Amount Price Source: [specify]

Equivalent Amount Settlement Valuation Time: [specify]/[As
per Conditions]]

GENERAL PROVISIONS APPLICABLE TO THE NOTES
61. Form of Notes: [Certificated Notes]

[Uncertificated Notes]

62. Financial Centre(s) or other special provisions [Not applicable/give details] (Note that this paragraph relates
relating to Payment Days for the purposes of to the date of payment and not the end dates of interest periods
Condition 4(a): for the purposes of calculating the amount of interest, to which

sub-paragraph 42 relates. All relevant Financial Centre(s)
(including the location of the relevant agent(s)) should be
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63.

64.

65.

66.

Details relating to Notes redeemable in
instalments: amount of each instalment, date on
which each payment is to be made:

() [Instalment Amounts:
(i) Instalment Dates:

Redenomination, renominalisation and
reconventioning provisions:

Calculation Agent:

Calculation Agent address for the purpose of
the Noteholder Account Information Notice:

Masse (Condition 17.2)":

15
16

Not applicable if the Securities are English law-governed.

included other than Target2)

[Not applicable/give details]

[®]
[e]]

[Not applicable/The provisions [in Condition 7] apply]

[BNP Paribas Arbitrage S.N.C.J/[BNP Paribas]/ [Specify
other]

[specify]

Contractual
Noteholders/No

[Applicable: Full Masse]/[Applicable:
Masse]/[Contractual  representation  of
Masse’®]/[Not applicable]

(NB: Note that (i) Condition 17.2(c) (No Masse) is only
applicable in respect of French Law Notes with a
denomination of, or which can only be traded in amounts of, at
least EUR 100,000 (or its equivalent in the relevant currency
as of the Issue Date), (ii) Condition 17.2(a) (Full Masse) is
only applicable in respect of any Tranche of French Law
Notes issued (a) in France and (b) with a denomination of less
than EUR 100,000 (or its equivalent in the relevant currency
as of the Issue Date) and (iii) Condition 17.2(b) (Contractual
Masse) is only applicable in respect of any Tranche of French
Law Notes issued (a) outside of France or (b) with a
denomination of, or which can only be traded in amounts of, at
least EUR 100,000 (or its equivalent in the relevant currency
as of the Issue Date))

(NB: If either Condition 17.2(a) (Full Masse) or Condition
17.2(b) (Contractual Masse) is applicable, insert details of
Representative and alternate Representative and its
remuneration, if applicable)

[Name and address of the Representative: [@®]
Name and address of the alternate Representative: [®]]

[The Representative will receive no remuneration/The
Representative will receive a remuneration of [@®].

Please note that in respect of French Law Notes with a denomination of, or which can be traded in amounts of, at least EUR 100,000 (or its
equivalent in the relevant currency as of the Issue Date), Condition 17.2(c) (No Masse) will apply unless otherwise specified for a given issue
of Notes, in which case Condition 17.2(b) (Contractual Masse) will apply.

119



67. Governing Law:

68. Special conditions or other modifications to the
Terms and Conditions:

69. Identification information of Noteholders:

DISTRIBUTION

70. () If syndicated, names [and addresses]
of Managers [and underwriting
commitments/quotas (material

features)] (specifying Lead Manager):
(i) Date of [Subscription Agreement]:

(iii) Stabilisation Manager (if any):

71. Total commission and concession:
72. U.S. Selling Restrictions:
73. Additional U.S. Federal income  tax

considerations:

17

[English]/[French] law

[specify]/[Not applicable]

[Applicable/Not applicable]

[Not applicable/give names]

[®]
[Not applicable/give name]
[®] per cent. of the Aggregate Nominal Amount

[Reg. S Compliance Category 2; TEFRA D'/ TEFRA Not
applicable]

[The Notes are [not] Specified Securities for the purpose of
Section 871(m) of the U.S. Internal Revenue Code of 1986.]
[The Notes may be Specified Securities for the purpose of
Section 871(m) of the U.S. Internal Revenue Code of 1986. If
the Notes are Specified Securities, then the following
provisions will apply.] [Additional information regarding the
application of Section 871(m) to the Notes will be available at
[give name(s) and addresses of Issuer Contact].] [The Issuer
will arrange for withholding under Section 871(m) to be
imposed on any dividend equivalent payment at a rate of 30
per cent.]] (If the Notes are Specified Securities, include the
"Additional information" sentence and provide the
appropriate contact information at the Issuer. N.B. Include the
option above, completed as appropriate, where (a) the Notes
do not reference any U.S. equity or any index that contains
any component U.S. equity or otherwise provide direct or
indirect exposure to U.S. equities or (b) the Section 871(m)
determination has been made by the time the Final Terms are
finalised (in which case, the determination will have been
made either (i) on the pricing date, if this falls 14 days or
fewer before the issue date or (ii) on the issue date, if the
pricing date falls more than 14 days before the issue date).
Otherwise, include the following option, completed as
appropriate:

[As at the date of these Final Terms, the Issuer has not
determined whether the Notes are Specified Securities for

Only applicable in respect of Notes which satisfy the criteria set out in Note Condition 1 (Form, Denomination and Title).
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74.

Prohibition of Sales to EEA Retail Investors:

(@)
(b)

Selling Restriction:

Legend:

purposes of Section 871(m) of the U.S. Internal Revenue Code
of 1986; however, indicatively it considers that they will [not]
be Specified Securities for these purposes. This is indicative
information only subject to change and if the Issuer’s final
determination is different then it will give notice of such
determination. Please contact [give name(s) and address(es)
of Issuer contact] for further information regarding the
application of Section 871(m) to the Notes.]]

(The Notes will not be Specified Securities if they (i) are issued
prior to 1 January 2021 and provide a return that differs
significantly from the return on an investment in the
underlying (i.e. they are not "delta-one"” for U.S. tax purposes)
or (ii) do not reference any U.S. equity or any index that
contains any component U.S. equity or otherwise provide
direct or indirect exposure to U.S. equities. If the Notes
reference a U.S. equity or an index that contains a component
U.S. equity or otherwise provide direct or indirect exposure to
U.S. equities and (i) are issued prior to 1 January 2021 and
provide a return that does not differ significantly from the
return on an investment in the underlying, or (ii) are issued on
or after 1 January 2021, further analysis would be required.)

[Payments on the Specified Securities are calculated by
reference to [Net Dividends/Net Total Returns]. By purchasing
a Specified Security, the parties agree that in calculating the
relevant payment amount the Issuer has withheld, and the
purchaser is deemed to have received 30 per cent. of any
dividend equivalent payments (as defined in Section 871(m) of
the U.S. Internal Revenue Code of 1986, as amended) in
respect of the relevant [U.S. securities/U.S. dividend paying
index components]. The Issuer will not pay any additional
amounts to the holder on account of the Section 871(m)
amount deemed withheld.

[For this purpose, "Net Dividends" means the dividends paid
by an issuer of a security net of 30 per cent. U.S. federal
withholding tax.]

[For this purpose "Net Total Returns" means the net total
return of the U.S. source dividend paying components, as
calculated by the Index Sponsor, of an index that reinvests
U.S. source dividends paid by an issuer of a security that is a
component of the index net of 30 per cent. U.S. withholding
tax on such U.S. source dividends.]]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of the
Issuer (who has taken all reasonable care to ensure that such is the case), the information contained herein is in accordance
with the facts and does not omit anything likely to affect the import of such information. [The information included [in the
Annex] (the "[®] Information™) consists of extracts from or summaries of information that is publicly available in respect
of [®]. The Issuer confirms that such information has been accurately reproduced and that, so far as it is aware, and is able
to ascertain from information published by [®], no facts have been omitted which would render the reproduced inaccurate
or misleading.]*®

Signed on behalf of BNP Paribas Issuance B.V.

As Issuer:

Duly authorised

The Guarantor accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of
the Guarantor (who has taken all reasonable care to ensure that such is the case), the information contained herein is in
accordance with the facts and does not omit anything likely to affect the import of such information. [The information
included in [the Annex] (the "[®] Information™) consists of extracts from or summaries of information that is publicly
available in respect of [®]. The Guarantor confirms that such information has been accurately reproduced and that, so far
as it is aware and is able to ascertain from information published by [®], no facts have been omitted which would render
the reproduced inaccurate or misleading.]*

Signed on behalf of BNP Paribas
As Guarantor:
By:

Duly authorised

18 Include only if such information has been included.

Include only if such information has been included.
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2.

PART B - OTHER INFORMATION

Listing and Admission to trading

(i) Listing and admission to trading:

Additional  information Required for
Securities to be listed on SIX Swiss Exchange

Listing/Trading information:

Information relating to underlyings:

Additional information:

20
21

[The Notes are unlisted.]/[Application [has been/will be] made
by the Issuer (or on its behalf) for the Notes to be admitted
provisionally to trading on SIX Swiss Exchange [with effect
from/on or around] [®]. Application for listing on SIX Swiss
Exchange will be made by the Issuer (or on its behalf) for the
Notes as soon as possible thereafter. The last day of trading is
expected to be [®]%°].[with effect from [®]]]

(Where documenting a fungible issue need to indicate that
original Notes are already admitted to trading)

[®]

Trading Size and Ratio:  [minimum and maximum trading
size and the standard exercise ratio]

First Trading Day: [first trading day]

Last Trading Day and Time: [last trading day as well as
the time of day at which trading shall cease]*

Capital Protection: [Capital protection [specify] /no capital
protection]

Type of quoting: [the Notes are traded or quoted including
accrued interest (dirty trading)] [accrued interest is shown
separately (clean trading)]]

[insert the information on the underlying instruments required
by section 4 of scheme F of SIX Exchange Regulation and the
tax information in relation to a purchase of underlying
instruments required by section 3.2.12 of scheme F of SIX
Exchange Regulation, to the extent such information is not
already included elsewhere in the Final Terms.]

Name and address of the representative for purposes of Article
43 of the Listing Rules of SIX Exchange Regulation AG: BNP
Paribas (Suisse) SA, [Selnaustrasse 16, CH-8022 Zurich,]
Switzerland.

No Material Adverse Change. Save as disclosed in the Base

Two SIX Swiss Exchange trading days prior to Termination Date.
Two SIX Swiss Exchange trading days prior to Termination Date.
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3.

Ratings

Prospectus, there has been no material adverse change, nor any
event involving a prospective material adverse change in the
financial and trading position of the Issuer and the Guarantor
since [insert date of the most recently published audited
financial statements].

[The Notes to be issued [have been]/[are expected to be] rated
[insert details] by [insert the legal name of the relevant credit
rating agency entity(ies).]

[The Notes have not been rated.]

[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider:

[e]]

EITHER [[Insert the legal name of the relevant CRA entity] is
established in the European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended). As such [insert
the legal name of the relevant CRA entity] is included in the list
of credit rating agencies published by the European Securities
and Markets Authority on its website in accordance with such
Regulation.]

OR [[Insert the legal name of the relevant non-EU CRA entity]
is not established in the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009 (as amended).
[Insert the legal name of the relevant non-EU CRA entity] is
therefore not included in the list of credit rating agencies
published by the European Securities and Markets Authority on
its website in accordance with such Regulation.]]

OR [[Insert the legal name of the relevant non-EU CRA entity]
is not established in the European Union and has not applied
for registration under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation"). The ratings have been
endorsed by [insert the legal name of the relevant EU-
registered CRA entity] in accordance with the CRA Regulation.
[Insert the legal name of the relevant EU CRA entity] is
established in the European Union and registered under the
CRA Regulation. As such [insert the legal name of the
relevant EU CRA entity] is included in the list of credit rating
agencies published by the European Securities and Markets
Authority on its website in accordance with the CRA
Regulation. The European Securities Markets Authority has
indicated that ratings issued in [Japan/Australia/the
USA/Canada/Hong Kong/Singapore/Argentina/Mexico (delete
as appropriate)] which have been endorsed by [insert the legal
name of the relevant EU CRA entity that applied for
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registration] may be used in the EU by the relevant market
participants.]

OR [[Insert the legal name of the relevant non-EU CRA entity]
is not established in the European Union and has not applied
for registration under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation™), but it [is]/[has applied to
be] certified in accordance with the CRA Regulation]
[EITHER:] and it is included in the list of credit rating
agencies published by the European Securities and Markets
Authority on its website in accordance with the CRA
Regulation] [ [OR:] although notification of the corresponding
certification decision has not yet been provided by the
European Securities and Markets Authority and [insert the
legal name of the relevant non-EU CRA entity] is not included
in the list of credit rating agencies published by the European
Securities and Markets Authority on its website in accordance
with the CRA Regulation].]

OR [[Insert the legal name of the relevant CRA entity] is
established in the European Union and has applied for
registration under Regulation (EC) No. 1060/2009 (as
amended), although notification of the corresponding
registration decision has not yet been provided by the European
Securities and Markets Authority [ and [insert the legal name
of the relevant CRA entity] is not included in the list of credit
rating agencies published by the European Securities and
Markets Authority on its website in accordance with such
Regulation].]

OR [[Insert the legal name of the relevant non-EU CRA entity]
is not established in the European Union and has not applied
for registration under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation™). However, the application
for registration under the CRA Regulation of [insert the legal
name of the relevant EU CRA entity that applied for
registration], which is established in the European Union,
disclosed the intention to endorse credit ratings of [insert the
legal name of the relevant non-EU CRA entity][, although
notification of the corresponding registration decision has not
yet been provided by the European Securities and Markets
Authority and [insert the legal name of the relevant EU CRA
entity] is not included in the list of credit rating agencies
published by the European Securities and Markets Authority on
its website in accordance with the CRA Regulation].] The
European Securities Markets Authority has indicated that
ratings issued in [Japan / Australia / the USA / Canada / Hong
Kong / Singapore / Argentina / Mexico (delete as appropriate)]
which have been endorsed by [insert the legal name of the
relevant EU CRA entity that applied for registration] may be
used in the EU by the relevant market participants.]
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[Risks

[Include any product specific risk factors which are not covered under "Risks" in the Base Prospectus. If any
such additional risk factors need to be included, consideration should be given as to whether they constitute
"significant new factors™ and consequently trigger a supplement to the Base Prospectus.]]

[Interests of Natural and Legal Persons Involved in the [Issue/Offer]

[Need to include a description of any interest, including conflicting interest, that is material to the issue/offer,
detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of the following
statement:

"Save [for the fees [of [insert relevant fee disclosure]] payable to [insert name of Manager] and] as discussed [in
the "Potential Conflicts of Interest™ paragraph in the "Risks" section in the Base Prospectus], so far as the Issuer is
aware, no person involved in the [issue/offer] of the Notes has an interest material to the [issue/offer]."]]

Performance of Rates of Exchange/Index/ Share/ Commaodity/ Inflation/ Foreign Exchange Rate/ Fund/
ETI Interest/ Formula and Other Information concerning the Underlying Reference

[Need to include details of where past and further performance and volatility of the
index/formula/commaodity/rates/fund/other variables can be obtained and a clear and comprehensive explanation
of how the value of the investment is affected by the underlying and the circumstances when the risks are most
evident.].

[Where the underlying is an index need to include the name of the index and a description if composed by the
Issuer and if the index is not composed by the Issuer need to include details of where the information about the
index can be obtained.]

[Where the underlying is a security need to include the name of the issuer of the security and the ISIN
(International Security ldentification Number) or such other security identification number. Where the
underlying is a basket of underlying, need to include the relevant weightings of each underlying in the basket.]

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it
can be obtained]][does not intend to provide post-issuance information].

OPERATIONAL INFORMATION
() Relevant Clearing System(s):  [SIX SIS Ltd, Olten, Switzerland]

[N.B. Ensure all relevant entities have been appointed and formalities
complied with in accordance with the rules of regulations of the relevant
clearing system]

(i) Delivery: Delivery [against/free of] payment

[MiFID I Product Solely for the purposes of [the/each] manufacturer's product approval
Governance/Target Market process, the target market assessment in respect of the Securities, taking
Assessment into account the five categories in item 18 of the Guidelines published by

[ESMA][the European Securities and Markets Authority] on 5 February
2018, has led to the conclusion that: (i) the target market for the
Securities is eligible counterparties[,] [and] professional clients [and
retail clients], each as defined in [Directive 2014/65/EU (as amended,
"MIFID 1I")][MIFID I1]; [and (ii) all channels for distribution of the
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Notes are appropriate[, including investment advice, portfolio
management, non-advised sales and pure execution services]]/[(ii) all
channels for distribution to eligible counterparties and professional
clients are appropriate; and (iii) the following channels for distribution
of the Securities to retail clients are appropriate - [investment advice][,/
and] [portfolio management][,/ and][ non-advised sales ][and pure
execution services][, subject to the distributor's suitability and
appropriateness obligations under MiFID Il, as applicable]]. [Consider
any negative target market]. Any person subsequently offering, selling
or recommending the Securities (a "distributor") should take into
consideration the manufacturer['s/s'] target market assessment; however,
a distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Securities (by either adopting
or refining the manufacturer['s/s] target market assessment) and
determining appropriate distribution channels[, subject to the
distributor's suitability and appropriateness obligations under MiFID 1,
as applicable]].]
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PART C - OTHER APPLICABLE TERMS

[specify]
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FORM OF FINAL TERMS FOR W&C SECURITIES

FINAL TERMS DATED [@®]
[BNP Paribas Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

[Legal entity identifier (LEI): 7245009UXRIGIRYOBR48]]
BNP Paribas

(incorporated in France)
(as [Issuer]/[Guarantor])

[Legal entity identifier (LEI): ROMUWSFPU8MPRO8K5P83]
(Note, Warrant and Certificate Programme)
[insert title of Securities]

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

PART A—- CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated [date] [, [the][each] Supplement[s] to the Base Prospectus published and approved on or before the date
of these Final Terms (copies of which are available as described below) and any other Supplement to the Base Prospectus
which may have been published and approved before the issue of any additional amount of Securities (the "Supplements)
(provided that to the extent any such Supplement (i) is published and approved after the date of these Final Terms and (ii)
provides for any change to the Conditions of the Securities such changes shall have no effect with respect to the
Conditions of the Securities to which these Final Terms relate)] which [together] constitute[s] an "issuance programme"
for the purposes of the listing rules of SIX Exchange Regulation AG (the "SIX Listing Rules"), as supplemented by the
Additional Rules for the Listing of Derivatives (the "Additional Listing Rules for Derivatives™) or the Additional Rules
for the Listing of Bonds (the "Additional Listing Rules for Bonds"), as the case may be, (collectively with the SIX
Listing Rules, the "Listing Rules") (the "Base Prospectus"). This document constitutes the Final Terms of the Securities
described herein and must be read in conjunction with such Base Prospectus [as so supplemented]. [For the purposes of
the listing on SIX Swiss Exchange, the Base Prospectus [(as so supplemented)] and these Final Terms together will
constitute the listing prospectus pursuant to the Listing Rules.] Full information on [BNP Paribas Issuance B.V.]/[BNP
Paribas] (the "Issuer")[, BNP Paribas (the "Guarantor")] and the offer of the Securities is only available on the basis of
the combination of these Final Terms and the Base Prospectus. The Base Prospectus [and any Supplement(s) to the Base
Prospectus] [and these Final Terms]® [is/are] available free of charge during normal business hours from BNP Paribas
Securities Services, Paris, Succursale de Zurich. Written or oral requests for such documents should be directed to the
Principal Security Agent at its principal office set out at the end of the Base Prospectus or may be obtained by telephone
(+41 58 212 6335) or fax (+41 58 212 6360). In addition, copies of any documents incorporated by reference will be made
available, along with the Base Prospectus, for viewing on the website of BNPP at the following address
www.bnpparibasmarkets.ch or any other website specified in the applicable Final Terms.

[The following alternative language applies if the first series of an issue which is being increased was issued under a Base
Prospectus with an earlier date.

Include in respect of issues of Securities that are listed.
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Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions") set forth in
the Base Prospectus dated [original date] [, [the][each] Supplement[s] to the Base Prospectus published and approved on
or before the date of these Final Terms (copies of which are available as described below)] and any other Supplement to
the Base Prospectus which may have been published and approved before the issue of any additional amount of Securities]
(the "Supplements™) (provided that to the extent any such Supplement (i) is published and approved after the date of these
Final Terms and (ii) provides for any change to the Conditions of the Securities such changes shall have no effect with
respect to the Conditions of the Securities to which these Final Terms relate) which are incorporated by reference in the
Base Prospectus dated [current date] [and any Supplement[s] to the Base Prospectus] and are attached hereto. This
document constitutes the Final Terms of the Securities described herein and must be read in conjunction with the Base
Prospectus dated [original date] [and the Supplement[s] to the Base Prospectus], the Base Prospectus dated [current date]
[and any Supplement[s] to the Base Prospectus]. [For the purposes of the listing on SIX Swiss Exchange, the Base
Prospectus dated [current date] [and any Supplement[s] to the Base Prospectus] and this document together will constitute
the listing prospectus pursuant to the Listing Rules.] Full information on [BNP Paribas Issuance B.V.]J/[[BNP Paribas]
(the "Issuer™)[, BNP Paribas (the "Guarantor")] and the offer of the Securities is only available on the basis of the
combination of these Final Terms, the Base Prospectus dated [original date] [and the Supplement[s] to the Base
Prospectus] and the Base Prospectus dated [current date] [and any Supplement[s] to the Base Prospectus]. The Base
Prospectus is available free of charge during normal business hours from BNP Paribas Securities Services, Paris,
Succursale de Zurich. Written or oral requests for such documents should be directed to the Principal Security Agent at its
principal office set out at the end of the Base Prospectus or may be obtained by telephone (+41 58 212 6335) or fax (+41
58 212 6360). In addition, copies of any documents incorporated by reference will be made available, along with the Base
Prospectus, for viewing on the website of BNPP at the following address www.bnpparibasmarkets.ch or any other website
specified in the applicable Final Terms.

[The following alternative language applies in respect of issues of Securities where the offer period spans a supplement to
the Base Prospectus or an update to the Base Prospectus or where the offer period concludes prior to the publication of a
supplement to the Base Prospectus or an update to the Base Prospectus, but the Issue Date of the Securities occurs after
such publication.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions") set forth in
the Base Prospectus dated [date] [,[the][each] Supplement[s] to the Base Prospectus published and approved on or before
the date of these Final Terms (copies of which are available as described below)], [notwithstanding the publication and
approval of any [other] Supplement to the Base Prospectus (each a "2019 Future Supplement"), which may have been
published and approved] [together,] the “2019 Base Prospectus") [after the date of these Final Terms and before the
[issue] [end of the offer period] of the Securities to which these Final Terms relate] [and/or] [an updated Base Prospectus
(any Supplement(s) thereto (each a "2020 Future Supplement"), which will replace the 2019 Base Prospectus (the "2020
Base Prospectus™)] (the date of any such publication and approval, each a "Publication Date"), which together constitute
an issuance programme for the purposes of the listing rules of SIX Exchange Regulation AG (the "SIX Listing Rules"), as
supplemented by the Additional Rules for the Listing of Derivatives (the "Additional Rules for Derivatives") or the
Additional Rules for the Listing of Bonds (the "Additional Rules for Bonds"), as the case may be (collectively with the
SIX Listing Rules, the "Listing Rules™)). This document constitutes the Final Terms of the Securities described herein
and [(i) prior to any Publication Date, must be read in conjunction with the 2019 Base Prospectus, or (ii)] on and after any
Publication Date, must be read in conjunction with [the 2019 Base Prospectus, as supplemented by any 2019 Future
Supplement as at such date] [or, as applicable,] [the 2020 Base Prospectus, as supplemented by any 2020 Future
Supplement as at such date],] save in respect of the Conditions which are extracted from the 2019 Base Prospectus]. [For
the purposes of the listing on SIX Swiss Exchange, the relevant Base Prospectus [and any Supplement[s] to the relevant
Base Prospectus] and this document together will constitute the listing prospectus pursuant to the Listing Rules.] Full
information on [BNP Paribas Issuance B.V.]J/[BNP Paribas] (the "Issuer")[, BNP Paribas (the "Guarantor")] and the offer
of the Securities is only available on the basis of the combination of these Final Terms and [either] [(i) prior to any
Publication Date, the 2019 Base Prospectus, or (ii)] [on or after any Publication Date, [the 2019 Base Prospectus, as
supplemented by any 2019 Future Supplement as at such date] [or, as applicable,] [the 2020 Base Prospectus, as
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supplemented by any 2020 Future Supplement as at such date],] save in respect of the Conditions, which are extracted
from the 2019 Base Prospectus. The 2019 Base Prospectus[,] [and] [any 2019 Future Supplement][,] [and] [the 2020 Base
Prospectus][,] [and] [any 2020 Future Supplement] [and these Final Terms]? may be obtained free of charge during normal
business hours from BNP Paribas Securities Services, Paris, Succursale de Zurich. Written or oral requests for such
documents should be directed to the Principal Security Agent at its principal office set out at the end of the relevant Base
Prospectus, as supplemented, or may be obtained by telephone (+41 58 212 6335) or fax (+41 58 212 6330). In addition,
copies of any documents incorporated by reference will be made available, along with the 2019 Base Prospectus[,] [and]
[any 2019 Future Supplement] [and] [the 2020 Base Prospectus and any 2020 Future Supplement] for viewing on the
website of BNPP at the following address www.bnpparibasmarkets.ch or any other website specified in the applicable
Final Terms.

[Include whichever of the following apply or specify as “Not applicable”. Note that the numbering should remain as set
out below, even if "Not applicable" is indicated for individual paragraphs or sub paragraphs. ltalics denote directions for
completing the Final Terms. However, such numbering may change where individual paragraphs or sub-paragraphs are
removed.]

References herein to numbered Conditions are to the terms and conditions of the relevant series of Securities and words
and expressions defined in such terms and conditions shall bear the same meaning in these Final Terms in so far as they
relate to such series of Securities, save as where otherwise expressly provided.

These Final Terms relate to the series of Securities as set out in "Specific Provisions for each Series" below. References
herein to "Securities" shall be deemed to be references to the relevant Securities that are the subject of these Final Terms
and references to "Security" shall be construed accordingly.

The Securities do not constitute collective investment schemes in the meaning of the Swiss Federal Act on Collective
Investment Schemes ("CISA™). Accordingly, holders of the Securities do not benefit from protection under the CISA or
supervision by the Swiss Financial Market Supervisory Authority ("FINMA"). Further, investors are exposed to the
Issuer's and the Guarantor's insolvency risk.

If and to the extent the Securities will be listed on SIX Swiss Exchange on or prior to the entry into force of FinSA, no
Swiss Simplified Prospectus has to be prepared. After such date, a Swiss Simplified Prospectus or a key investor document
(Basisinformationsblatt) relating to the Securities in the sense of Art. 58 et seq. FinSA ("KID") may be required.

SPECIFIC PROVISIONS FOR EACH SERIES

SERIES NO.OF NOOF [NO. ISIN/ [COMMO ISSUE [CALL/ [EXERCISE [[SCHEDU [EXERCISE [RELE- [SHARE [PARITY SPECIFIED

NUMBER SECURI SECURITIES OF [ 1 NCODE PRICEPER PUT PRICE LED]] [PERIOD/ VANT  AMOUNT/ SECURITIE
TIES WARR [SECURITY/ REDEMP DATE] JURISDI DEBT S
ISSUED ANTS UNIT] TION C-TION] SECURITY PURSUANT
PER DATE AMOUNT] TO
UNIT SECTION
871(m)°
[®] [®] [Up to] {®} [®] [®] [®] [[insert [call/ [insert [®]/[Open [®] [®] [®] [®] [Yes]/[No]
currency] put] currency] [®] End]*
[®]1/[[®]% of
the Notional
Amount]
[®] [®] [Upto]{®} [e]° [e] [e]] [[insert [calll  [insert [®)/[Open [®]]° [e]]*° (o] [o1] [Yes)/[No]
currency] put]] ©  currency] End]] ®
[®]1/[[®]% of (11’
the Notional
Amount]
2 Include in respect of issues of Securities that are listed.
3 Specify "Yes" if the Securities are Specified Securities for the purpose of Section 871(m) of the U.S. Internal Revenue Code of 1986.
4 Include for Open Ended Securities
° Include for Warrants if applicable.
6 Include for Warrants.
7 Include for Warrants.
8 Include for Fund Securities.
9

Include for Warrants.
Include for Certificates.
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GENERAL PROVISIONS

The following terms apply to each series of Securities:

1. Issuer:

2. Guarantor:

3. Trade Date:

4, Issue Date [and Interest Commencement
Date]*":

5. Consolidation:

6. Type of Securities:

1 In the case of Certificates which bear interest.

Include for Warrants.

[BNP Paribas Issuance B.V.]J/[BNP Paribas]

[BNP Paribas]/[Not applicable]
[specify]
[specify]

The Securities are to be consolidated and form a single series
with the [insert title of relevant series of Securities] issued on
[insert issue date]/[Not applicable]

€) [Warrants/Certificates]

(b) The  Securities are [Index  Securities/Share
Securities/ETI Securities/Debt Securities/fCommaodity
Securities/Inflation Index Securities/Currency
Securities/Fund ~ Securities/Futures  Securities/OET
Certificates/Constant  Leverage  Securities/Hybrid
Securities/[specify other type of Security]].

[The Warrants are [European/American/(specify other)] Style
Warrants.

The Warrants are [Turbo/Quanto/Digital/[Bull/Bear/ Capped]
Spread] Call Warrants or [Turbo/Quanto/Digital/
[Bull/Bear/Floored] Spread] Put Warrants/[specify other].]

Automatic Exercise [applies/does not apply]. (N.B. Automatic
Exercise may only apply in relation to Cash Settled
Warrants).]*?

[[The Certificates are [Reverse Convertible Certificates/Athena
Certificates/Plus Certificates/
[Call/Put] Certificates/Turbo[Call/Put] Certificates/ Turbo Pro
[Call/Put] Certificates]/[Open End Certificates]/[Open End
Turbo Certificates [and are OET [Call/Put]]/[specify other].]

[The provisions of Annex 1 (Additional Terms and Conditions
for Index Securities) shall apply.] [The provisions of Annex 2
(Additional Terms and Conditions for Share Securities) shall
apply.] [The provisions of Annex 3 (Additional Terms and
Conditions for ETI Securities) shall apply.] [The provisions of
Annex 4 (Additional Terms and Conditions for Debt
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10.

11.

Form of Securities:

Business Day Centre(s):

Settlement:

Variation of Settlement:

@) Issuer's option to vary settlement:

(b) Variation of Settlement of Physical
Delivery Securities:

Relevant Asset(s):

13

Securities) shall apply.] [The provisions of Annex 5
(Additional Terms and Conditions for Commaodity Securities)
shall apply.] [The provisions of Annex 6 (Additional Terms
and Conditions for Inflation Index Securities) shall apply.]
[The provisions of Annex 7 (Additional Terms and Conditions
for Currency Securities) shall apply.] [The provisions of
Annex 8 (Additional Terms and Conditions for Fund
Securities) shall apply.] [The provisions of Annex 1/2/4
(Additional Terms and Conditions for [Index/Share/Debt]
Securities)) shall apply.] [The provisions of Annex 9
(Additional Terms and Conditions for Futures Securities) shall
apply.] [The provisions of Annex [1/2/3/4/5/7] (Additional
Terms and Conditions for [Index/Share/ETI/
Debt/Commodity/Currency]  Securities) and Annex 10
(Additional Terms and Conditions for OET Certificates) shall
apply.] [The provisions of Annex [1/2/5/7] (Additional Terms
and Conditions for [Index/Share/Commodity/Currency]
Securities) and Annex 11 (Additional Terms and Conditions
for Constant Leverage Securities) shall apply.]

[Certificated Securities]/[Uncertificated Securities]

The applicable Business Day Centre[s] for the purposes of the
definition of "Business Day" in Condition 1 [is/are] [®].

Settlement will be by way of [cash payment (Cash Settled
Securities)] [and/or] [physical delivery (Physical Delivery
Securities)].

The Issuer [has/does not have] the option to vary settlement in
respect of the Securities.

(N.B. If the Issuer does not have the option to vary settlement
in respect of the Securities, delete the sub-paragraphs of this
paragraph 10)

[Notwithstanding the fact that the Securities are Physical
Delivery Securities, the Issuer may make payment of the Cash
Settlement Amount on the Settlement Date (in the case of
Warrants) or on the Redemption Date (in the case of
Certificates), and the provisions of Condition 5 will apply to
the Securities/The Issuer will procure delivery of the
Entitlement in respect of the Securities and the provisions of
Condition 5 will not apply to the Securities.]

The relevant asset to which the Securities relate [is/are] [®].
(N.B. Only applicable in relation to Physical Delivery
Securities)

For OET Certificates and Constant Leverage Securities include relevant Annex and complete relevant section for
Index/Share/Commaodity/Currency/Debt Securities and include Annex 10 or 11 and complete paragraph 31 or 32 as appropriate.
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12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Entitlement:

[Exchange Rate]"*/[Conversion Rate]*:

Settlement Currency:

Syndication:

Minimum Trading Size:
Security Agent:

Calculation Agent:

Governing law:

Special conditions or other modifications to the
Terms and Conditions:

Masse provisions'® (Condition 9.4):

14
15
16
17
18
19

Applicable for Securities other than OET Certificates.
Applicable for OET Certificates.
Insert in the case of Constant Leverage Securities.

Any local agent shall be specified in Part B of the Final Terms.

If French—law governed.

[Applicable/Not applicable]

@) [The Entitlement (as defined in Condition 1) in
relation to each Security is [@].]

(b) [The Entitlement will be evidenced by [insert details
of how the Entitlement will be evidenced].]

(c) [The Entitlement will be [delivered] [Delivered]
[insert details of the method of delivery of the
Entitlement].]

(N.B. Only applicable in relation to Physical Delivery
Securities)

The applicable rate of exchange for conversion of any
amount into the relevant [settlement currency]/[Settlement
Currency or Calculation Currency, as applicable]*® for the
purposes of determining the Settlement Price (as defined in the
relevant Annex to the Terms and Conditions) or the Cash
Settlement Amount (as defined in Condition 1) is [insert rate
of exchange and details of how and when such rate is to be
ascertained]/[specify]/[As specified in the OET Certificate
Conditions]/[Not applicable].

The settlement currency for the payment of [the Cash
Settlement Amount] (in the case of Cash Settled
Securities)/[the Disruption Cash Settlement Price] (in the case
of Physical Delivery Securities) is [@®].

The Securities will be distributed on a [non-] syndicated basis.
[if syndicated, specify names of the Managers]

[specify]/[Not applicable]

[specify]"

[BNP Paribas]/[BNP Paribas Arbitrage S.N.C.]J/[specify
other][Insert address].

[English/French] law

[specify]/[Not applicable]

[Contractual representation of Holders/No Masse]*[Full
Masse]? / [Contractual Masse]** / [Not Applicable]? [If W&C

Apply "Contractual representation of Holders/No Masse" pursuant to W&C Security Condition 9.4(b)(i) of the Terms and Conditions in
respect of French Law Securities which constitute obligations within the meaning of Article L.213-5 of the French Code monétaire et
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Security Condition 9.4(b)(ii) (Full Masse) or W&C Security
Condition 9.4(b)(iii) (Contractual Masse) applies, insert below
details of Representative and alternate Representative and
remuneration, if any:

[Name and address of the Representative: [ ]
Name and address of the alternate Representative: [ 1

[The Representative will receive no remuneration/The
Representative will receive a remuneration of [ 1]

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

22.

Index Securities: [Applicable/Not applicable]
@) Index/Basket of Indices/Index Sponsor(s): [specify name of Index/Indices]
[specify name of Index Sponsor(s)]

[The [®] Index is a [Component
Security]/[Multi-Exchange] Index.]®

[The [®] Index is a Custom Index]*

(b) Index Currency: [specify]

(c) Exchange(s): [specify]

(d) Related Exchange(s): [specify]/[All Exchanges]

(e) Exchange Business Day: [Single Index Basis/All Indices Basis/Per
Index Basis]

[Exchange/Related Exchange: Applicable]

U] Scheduled Trading Day: [Single Index Basis/All Indices Basis/Per
Index Basis]

[Exchange/Related Exchange: Applicable]

(Must match election made for Exchange
Business Day)

(9) Weighting: [The weighting to be applied to each item

20

21

22

23
24

financier and are traded in amounts or have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the
Issue Date).

Apply "Full Masse" pursuant to W&C Security Condition 9.4(b)(ii) of the Terms and Conditions in respect of French Law Securities which
constitute obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or have a
notional amount of less than EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) and (ii) are issued inside France.
Apply "Contractual Masse" pursuant to W&C Security Condition 9.4(b)(iii) of the Terms and Conditions in respect of French Law Securities
which constitute obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or
have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) or (ii) are issued outside
France ("a I'étranger"), within the meaning of Article L.228-90 of the French Code de commerce.

Select "Not Applicable” if the Securities are (i) English-law governed or (ii) French Law Securities which do not constitute obligations within
the meaning of Avrticle L.213-5 of the French Code monétaire et financier.

Specify each Component Security Index and/or Multi-Exchange Index (if any).

Specify each Custom Index (if any).
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(h)

0]

1)

(k)

Settlement Price:

Disrupted Day:

Specified Maximum Days of Disruption:

Valuation Time:

136

comprising the Basket of Indices to ascertain
the Settlement Price is [®]. Each such
Weighting shall be subject to adjustment in
accordance  with  Annex  1]/[specify
other]]/[Not  applicable]. (N.B.  Only
applicable in relation to Securities relating to
a Basket of Indices)

The Settlement Price will be calculated
[insert calculation method if different from
Annex 1]

[If the relevant Settlement Price Date or an
Averaging Date, as the case may be, is a
Disrupted Day, the Settlement Price will be
calculated [insert calculation method]. (N.B.
Only applicable in the case of the Indices
other than Custom Indices)

[If the Valuation Date (in the case of
Warrants) or Redemption Valuation Date (in
the case of Certificates), or Observation Date
or an Averaging Date is a Disrupted Day, the
Settlement Price will be calculated in
accordance with Annex 1] [insert Calculation
Method.] (N.B. Only applicable in the case of
Custom Indices)

[As defined in Condition 1]/[[specify]
Scheduled Trading Days].

(If no Specified Maximum Days of
Disruption are stated, Specified Maximum
Days of Disruption will be equal to eight)

[Continuous monitoring [specify other] and
the relevant time on the relevant Settlement
Price Date or Averaging Date, as the case
may be, is [Scheduled Closing Time (in the
case of Warrants) or the Valuation Time (in
the case of Certificates)] each as defined in
Condition 1.] [specify].]

(N.B. If no Valuation Time is specified, the
Valuation Time will be the Scheduled Closing
Time as defined in Condition 1. Not
applicable in the case of Custom Indices).

[As per the Conditions]/[[®], being the time
specified on the last Valuation Date or an
Averaging Date or Observation Date as the
case may be, for the calculation of the



U]

(m)
(n)
(0)

(p)

Delayed Redemption on Occurrence of an Index
Adjustment Event (in the case of Certificates only):

Index Correction Period:
Other terms or special conditions:

Additional provisions applicable to Custom Indices:

(i) Screen Page:

(i) Custom Index Business Day:

(i) Scheduled Custom Index Business Day:

(iv) Custom Index Correction Period:

(V) Delayed Redemption on Occurrence of a
Custom Index Adjustment Event (in the case
of Certificates only):

(vi) Custom Index Disruption Event:

Additional
Valuation:

provisions applicable to Futures Price

(i Exchange-traded Contract:

(i) Delivery or expiry month:

(iii) Period of Exchange-traded Contracts:

137

Settlement Price (N.B. Only applicable in the
case of Custom Indices).]

[Applicable/Not applicable]

[As per Conditions/specify]
[Not applicable/specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]

[All Indices Basis/Per Index Basis/Single
Index Basis]

[All Indices Basis/Per Index Basis/Single
Index Basis]

(N.B. Must match election made for Custom
Index Business Day)

[As per Conditions/specify]

[Applicable/Not applicable]

[[Specified Maximum Days of Disruption will
be equal to: [@®]]/[As per Conditions]]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to twenty).

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[If the Index Securities are Rolling
Futures Contract Securities: Condition 9.2

applies]
[specify]/[Not applicable]

(Not applicable in the case of Index Securities
that are Rolling Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in case of Index Securities



23.

(iv)
(v)

(vi)
(vii)

(viii)

(ix)

x)
(xi)

Share(s)/Share

Futures or Options Exchange:
Rolling Futures Contract Securities:
Futures Rollover [Date/Period]:
Cut-off Time:

First Traded Price:

Relevant Futures or Options Exchange
Website:

Relevant FTP Screen Page:

Delayed Redemption on Occurrence of Non-
Commencement or Discontinuance of an
Exchange-traded Contract (in the case of
Certificates only):

Share Securities/ETI Share Securities:

Company/Basket

Company/GDR/ADR/ETI Interest/Basket of ETI
Interests:

Relative Performance Basket:

25

26

Specify each GDR or ADR (if any).
applicable for GDR/ADR reference asset(s).
Specify each Stapled Share Constituent comprising the Stapled Shares. In the case of Share Securities relating to Stapled Shares, complete
Share Securities Final Terms as applicable for Stapled Shares reference asset(s).

138

that are Futures Rollover Securities)
[specify]

[Yes/No]

[Not applicable]/[specify]
[specify]/[Not applicable]
[Applicable]/[Not applicable]

[If First Traded Price is applicable: Relevant
Time: [specify]]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Applicable/Not applicable]

[Applicable/Not applicable]

[Share Securities:
applicable]]

[Applicable/Not

[ETI Share Securities: [Applicable/Not
applicable]]

(In the case of Hybrid Securities which are
Share Securities and ETI Share Securities,
repeat sub-paragraphs (a) to (u) below for
Share Securities and ETI Securities to which
the ETI Share Provisions apply, as required)

[insert type of Share(s) and Share
Company/Basket Companies/ETI Interest(s)
and ETI(s)]

[Insert details of GDR/ADR]®
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled
Share Constituents]*®

[Not applicable/specify]

In the case of Share Securities relating to a GDR/ADR, complete Share Securities Final Terms as



(©
(d)
©
(®

(9)

(h)

(i)

)

(k)

V)

Share/ETI Interest Currency:
Exchange(s):
Related Exchange(s):

Exchange Business Day:

Scheduled Trading Day:

Weighting:

Settlement Price:

Disrupted Day:

Specified Maximum Days of Disruption:

Valuation Time:

139

(Always specify as "Not applicable" where
ETI Share Securities is specified as
applicable)

[specify]
[specify]
[specify]/[All Exchanges]

[Single [Share/ETI Interest] Basis/All
[Shares/ETI Interests] Basis/Per [Share/ETI
Interest] Basis]

[Single [Share/ETI Interest] Basis/All
[Shares/ETI Interests] Basis/Per [Share/ETI
Interest] Basis]

(Must match election made for Exchange
Business Day)

[The weighting to be applied to each item
comprising the Basket of [Shares/ETI
Interests] to ascertain the Settlement Price is
[®]. Each such Weighting shall be subject to
adjustment [in accordance with Annex
[21/[3)/[specify  other].]/[Not  applicable].
(N.B. Only applicable in relation to Securities
relating to a Basket of Shares or a Basket of
ETI Interests)]

The Settlement Price will be calculated
[insert calculation method if different from
Annex 2]. (N.B. If Settlement Price includes
formula incorporating initial closing price,
use term “Initial Price" for relevant
definition.)

If the relevant Settlement Price Date or an
Averaging Date, as the case may be, is a
Disrupted Day, the Settlement Price will be
calculated [insert calculation method].

[As defined in Condition 1
1/[[specify]Scheduled Trading Days].

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to eight)

[Continuous monitoring]/[specify other] and



24.

(m)

(n)
(0)
(P)
(@)
(n)

(®)

(u)

Delayed Redemption on Occurrence of an
Extraordinary Event (in the case of Certificates only):

Share/ET]I Interest Correction Period
[Dividend Payment:

Listing Change:

Listing Suspension:

Hliquidity:

Tender Offer:

Hedging Liquidity Event:

Other terms or special conditions:

ETI Securities

(@)
(b)
(©
(d)
©)
(®

[ETI/ETI Basket:
ETI Interest(s):
ETI Related Party:
ETI Documents:
Exchange(s):

Related Exchange:

27

Not applicable in respect of ETI Securities.
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the relevant time on the relevant Settlement
Price Date or Averaging Date, as the case
may be, is the Scheduled Closing Time as
defined in Condition Annex 2.] [specify] (N.B.
If no Valuation Time is specified, the
Valuation Time will be the Scheduled Closing
Time as defined in Annex 2)

[Not applicable/Applicable]

[As per Conditions/specify]
[Applicable/Not applicable]]*
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]

[Maximum Hedging Liquidity Level: [[®] per
cent.]J/[As per Conditions]]

[Not applicable]/[specify]
[Applicable/Not applicable]

[ETI Share Provisions: [Applicable — see item
23 (Share Securities/ETI Share Securities)
above]/[Not applicable]

(If applicable and sub-paragraph (a) to (ee)
are not required for Hybrid Securities, delete
sub-paragraphs (a) to (ee) and complete item
23 (Share Securities/ETI Share Securities)
above).

[specify]

[insert type of ETI Interest(s)]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]/[Not applicable]

[specify]/[All Exchanges]/[Not applicable]



9

(h)

0]
0)
(k)
0]
(m)
(n)
(0)

(p)
(a)
n

(®)

(u)
v)

(W)
)

Scheduled Trading Day:

Exchange Business Day:

Calculation Date(s):

Initial Calculation Date:

Final Calculation Date:

Hedging Date:

Investment/AUM Level:

Value per ETI Interest Trading Price Barrier:

Number of Value Publication Days:

Value Trigger Percentage:
Value Trigger Period:
Basket Trigger Level:

Settlement Price:

Weighting:

Valuation Time:

Market Disruption:

Additional Extraordinary ETI Event(s):

Maximum Stock Loan Rate:
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[All ETI Interests Basis/Per ETI Interest
Basis/Single ETI Interest Basis]

[All ETI Interests Basis/Per ETI Interest
Basis/Single ETI Interest Basis]

[As per Conditions]/[specify]
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]

[As per Conditions]/[specify]
[As per Conditions]/[specify]

[[®] calendar days] [[®] Value Business
Days]

[Value Business Day Centre(s): [specify]

(Only applicable if Number of Value
Publication Days is calculated by reference to
Value Business Days)]

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]

The Settlement Price will be calculated [insert
calculation method if different from Annex 3]

[Official closing price]/[Value per ETI
Interest]

[The Weighting to be applied to each ETI
Interest comprising the ETI Basket is
[specify]]/Not applicable]

[specify]

Specified Maximum Days of Disruption will
be equal to [@®@]/[eight]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to eight)

[specify]

[The Maximum Stock Loan Rate in respect of



25.

v)
@)

(aa)

(bb)

(co)

(dd)

(ee)

ETI Interest Correction Period:

Termination Amount:

Simple Interest Spread (in the case of Certificates
only):

Termination Date:

Delayed Redemption on Occurrence of an
Extraordinary ETI Event (in the case of Certificates

only):
Protected Amount (in the case of Certificates only):

Other terms or special conditions:

Debt Securities:

(@)

(b)
(©

(d)

(€)

Debt Instrument(s):

Debt Instrument Currency:

Settlement Price:

Reference Price:

Nominal Amount:

142

[specify in relation to each relevant ETI
Interest] is [@].]

[As per Conditions]/[specify]

[Principal Protected Termination
Amount]/[Non-Principal Protected
Termination Amount]/[As per
Conditions]/[specify]

(N.B. Principal Protected Termination
Amount and Non-Principal Protection
Termination Amount are applicable to

Certificates only)

[As per Conditions]/[specify]

[specify]

[Applicable/Not applicable]

[specify]
[Not applicable]/[specify]]
[Applicable/Not applicable]

[specify]/[Not applicable — Synthetic Debt
Instrument applies — see item 25(m) below]
(Not applicable if Futures Price Valuation
applicable)

[specify]

[As per Debt Security Condition 1]/If
Futures Price Valuation is "Applicable": As
per Debt Security Condition 6]

[The Reference Price[s] for [insert relevant
Debt Instrument(s)] is/are the [bid price]/[mid
price]/[offer price]/[bid yield]/[mid
yield]/[offer yield].][Not applicable]

(Not applicable if Futures Price Valuation
applicable)

The relevant nominal amount is [®] and the
relevant screen page ("Relevant Screen
Page") is [®]. [Not applicable]

(Not applicable if Futures Price Valuation



)
@)
(h)

0]

1)

(k)

V)

(m)

Exchange Business Day Centre(s):
Valuation Time:

Specified Maximum Days of Disruption:

Delayed Redemption on Occurrence
Instrument Redemption Event (in the
Certificates only):

Debt Instrument Correction Period:

Debt Instrument Issuer:

Weighting:

Additional
Valuation:

(i) Exchange-traded Contract(s):

(i) Synthetic Debt Instrument(s):

143

of Debt

case of

provisions applicable to Futures Price

applicable)
[specify].
[specify]

[[As defined in Condition 1]/[specify]
Scheduled Trading Days.] [Not applicable]
(Not applicable if Futures Price Valuation
applicable)

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption shall be equal to eight).

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount:
[Applicable/Not applicable]]

(Not applicable if Futures Price Valuation
applicable)

[As per the
applicable]

Conditions]/[specify]/[Not

(Not applicable if Futures Price Valuation
applicable)

[specify]/[Not applicable]

(Not applicable if Futures Price Valuation
applicable)

[Not applicable/The weighting to be applied
to each item comprising the Basket of Debt
Instruments to ascertain the Settlement Price
is [®]. Each such Weighting shall be subject
to adjustment.]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[If the Debt Securities are Rolling
Futures

Contract Securities: Debt Security Condition
7 applies]

[specify]/[If the Exchange-traded Contract



26.

(n)

(iii)

(iv)

v)
(vi)
(vii)
(viii)

(ix)

Delivery or expiry month:

Period of Exchange-traded Contract(s):

Futures or Options Exchange:
Rolling Futures Contract Securities:
Futures Rollover [Date/Period]:

Delayed redemption on Non- Commencement
or Discontinuance of an Exchange-traded
Contract:

Daily Settlement Price Correction Period:

Other terms or special conditions:

Commodity Securities:

(@)

(b)
(©
(d)
(€)

U]
(@)

Commodity/Commodities/

Commaodity

Index/Commodity Indices:

Pricing Date(s):

Initial Pricing Date:

Final Pricing Date:

Commodity Reference Price:

Delivery Date:

Nearby Month:

28

Delete if using automated Commodity Reference Prices
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relates to a Synthetic Debt Instrument, include
description of the key terms of the synthetic
debt instrument]/[Not applicable]

[specify]/[Not applicable]

(Not applicable in the case of Debt Securities
that are Rolling Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in the case of Debt
Securities that are Rolling Futures Contract
Securities)

[specify]

[Yes/No]

[Not applicable]/[specify]
[Applicable/Not applicable]

[If applicable:

Principal Protected Termination Amount:
[Applicable/Not applicable]]

[As per the Conditions][specify]

[Not applicable]/[specify]
[Applicable/Not applicable]

[specify Commodity/Commodities/Commodity
Index/Commaodity Indices]

[The Sponsor[s] of the
[Index/Indices] [is/are] [®]]

Commaodity

[specify]

[specify]

[specify]

[specify]

The Price Source is/are [@]%
[specify]/[Not applicable]

[specify]/[Not applicable]



217.

(h)
0]
0)
(k)

V)

(m)

(n)

(0)

Specified Price:
Exchange:
Disruption Fallback(s):

Valuation Time:

Specified Maximum Days of Disruption:

Weighting:

Rolling Futures Contract Securities:

Futures Rollover [Date/Period]:

Other terms or special conditions:

Inflation Index Securities:

(@)

(b)

(©

(d)
©)

(®

)

Inflation  Index/Inflation  Indices/Inflation  Index

Sponsor:

Related Bond:

Issuer of Related Bond:

Fallback Bond:

Related Bond Redemption Event:

Substitute Inflation Index Level:

Cut-off Date:

29

Only applicable in respect of Commodity Securities linked to a single Commodity.
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[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]/[As per Conditions]

[Continuous monitoring [specify other] and

the relevant time on [insert relevant
date(s)].]/[specify]
[specify] [[®] Commodity  Business

Days]®/[As per Conditions]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption shall be equal to five).

[The Weighting to be applied to each item
comprising the Commodity Basket is
[specify]]/[Not applicable]

[Yes/No]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Not applicable]/[specify]

[Not applicable]/[specify]

[Applicable/Not applicable]

[specify name of inflation index/indices]
[specify name of inflation index sponsor(s)]
[Applicable/Not applicable]

[Applicable/Not applicable] [If applicable,
specify]

[Applicable/Not applicable]

[Applicable/Not applicable] [If applicable,
specify]

[As determined in accordance with Annex 6]

[specify].

In respect of a [Valuation Date], the day that
is [specify] Business Days prior to such
[Valuation Date].
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(h)
0]
0)

Valuation Date:
Reference Month:

Other terms or special conditions:

Currency Securities:

@)
(b)
(©

(d)
()
()

(9)

(h)

0]

)
(k)
V)

(m)

Relevant Screen Page:
The relevant base currency (the "Base Currency") is:

The relevant subject [currency/currencies] ([the]/[each
a] "Subject Currency") [is/are]:

Weighting:
Price Source:

Specified Maximum Days of Disruption:

Strike Date:

Averaging Date(s):

Observation Dates:

Settlement Price:
Valuation Time:

Valuation Date (in the case of Warrants)/Redemption
Valuation Date (in the case of Certificates only):

Delayed Redemption on Occurrence of a Disruption
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[specify]

[specify]

[Not applicable]/[specify]
[Applicable/Not applicable]
[specify]

[specify]

[specify]

[specify]/[Not applicable]

[specify]
[[specify]/[five] Scheduled Trading Days]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to five)

[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]
[specify]
[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[Applicable/Not applicable]
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(n)

Event (in the case of Certificates only):

Other terms or special conditions:

Fund Securities:

(@)

(b)
(©
(d)

()
U]
(9)
(h)
0)
1)
(k)
0
(m)
(n)
(0)
(p)
(@)

(1)

Fund/Fund Basket:

Fund Share(s):
Fund Documents:

Fund Business Day:

Fund Service Provider:

Calculation Date(s):

Initial Calculation Date:

Final Calculation Date:

Hedging Date:

AUM Level:

NAYV Trigger Percentage:

NAYV Trigger Period:

Number of NAV Publication Days:
Basket Trigger Level:

Additional Extraordinary Fund Event(s):
Fee:

Termination Amount:

Simple Interest Spread (in the case of Certificates
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[Not applicable]/[specify]
[Applicable/Not applicable]

[specify]

[The [®] Fund is a Mutual Fund]

[The [®] Fund is a Hedge Fund]

[The [®] Fund is a Private Equity Fund]
[specify]

[As per Conditions]/[specify]

[All Fund Share Basis/Per Fund Share
Basis/Single Fund Share Basis]

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]
[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]

[specify]/[Not applicable]

[Principal Protected Termination
Amount]/[Non-Principal Protected
Termination Amount]/[As per
Conditions]/[specify]

(N.B. Principal Protected Termination
Amount and Non-Principal Protection
Termination Amount are applicable to

Certificates only)

[As per Conditions]/[specify]
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()
(®)

(u)
v)

(w)
)

only):

Termination Date:

Delayed Redemption on  Occurrence
Extraordinary Fund Event (in the case of Certificates

only):
Delayed Payment Cut-off Date:

[Weighting:

Protected Amount (in the case of Certificates only):

Other terms or special conditions:

Futures Securities:

(@)
(b)
(©

(d)

()

(®

)

(h)

Future(s):
Exchange(s):

Exchange Business Day:

Scheduled Trading Day:

Weighting:

Settlement Price:

Disrupted Day:

Specified Maximum Days of Disruption:
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of

an

[specify]

[Applicable/Not applicable]

[As per Conditions]/[specify]

The Weighting to be applied to each Fund
Share comprising the Fund Basket is

[specify]]

[specify] per Security

[Not applicable]/[specify]
[Applicable/Not applicable]

[insert type of Future(s)]

[specify]

[Single Future Basis/All Futures Basis/Per
Futures Basis]

[Single Future Basis/All Futures Basis/Per
Futures Basis]

(Must match election made for Exchange
Business Day)

[The weighting to be applied to each item
comprising the Basket to ascertain the
Settlement Price is [®]. Each such Weighting
shall be subject to adjustment [in accordance
with  Annex  9]/[specify  other].]/[Not
applicable] (N.B. Only applicable in relation
to Securities relating to a Basket)

The Settlement Price will be calculated [insert
calculation method if different from Annex 9].
(N.B. If Settlement Price includes formula
incorporating initial closing price, use term
"Initial Price" for relevant definition.)

If the Valuation Date, an Observation Date or
an Averaging Date (each as defined in
Condition 1), as the case may be, is a
Disrupted Day, the Settlement Price will be
calculated [insert calculation method].

[As defined in Condition 1]/[[specify]
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(i) Valuation Time:
) Futures Correction Period:
(k) Delayed Redemption on Occurrence of a Futures

Adjustment Event (in the case of Certificates only):

)] Other terms or special conditions:
OET Certificates:
@) Final Price:

(b) Valuation Date:

(c) Exercise Price:
(d) Capitalised Exercise Price:
(e) Capitalised Exercise Price Rounding Rule:
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Scheduled Trading Days].

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to eight)

[Continuous monitoring [specify other] and
the relevant time on the Valuation Date,
Observation Date or Averaging Date, as the
case may be, is the Scheduled Closing Time
as defined in Condition 1.] [specify] (N.B. If
no Valuation Time is specified, the Valuation
Time will be the Scheduled Closing Time as
defined in Condition 1)]

[As per Conditions/specify]

[Applicable/Not applicable]

[Not applicable]/[specify]
[Applicable/Not applicable]

[As per OET Certificate Conditions]/The
Final Price will be calculated [insert
calculation method if different from the OET
Certificate Conditions]]

[As per OET Certificate Conditions]/[specify]

[specify]

[Capitalised Exercise Price applicable, in
accordance with the OET Certificate
Conditions]/[[Unrounded Capitalised Exercise
Price applicable, in accordance with the OET
Certificate Conditions]/[specify]

(As set out in sub-paragraph [(a)][(b)] of the
definition of "Capitalised Exercise Price"
provided in Condition 1 of Annex 10 -
Additional Terms and Conditions for OET
Certificates)

OET Website(s):

[www.bnpparibasmarkets.ch [or any other
website specified in the applicable Final
Terms] ]/[specify]

Local Business Day Centre(s): [specify]

[upwards/downwards] [@®] digits


http://www.bnpparibasmarkets.ch/

(®

9

(h)

Dividend Percentage:

Financing Rate:

0
(i)
(iii)
(iv)
v)
(vi)

Interbank Rate 1 Screen Page:
Interbank Rate 1 Specified Time:
Interbank Rate 2 Screen Page:
Interbank Rate 2 Specified Time:
Financing Rate Percentage:

Financing Rate Range:

Automatic Early Redemption:

(i)
(ii)

(iii)

(iv)
v)

(vi)

(vii)
(viii)
(ix)
(x)

Automatic Early Redemption Amount:

Automatic Early Redemption Date:

Observation Price:

Observation Price Source:

Observation Time(s):

Security Threshold:

Security Threshold Rounding Rule:
Security Percentage:
Minimum Security Percentage:

Maximum Security Percentage:
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[specify]/[Not applicable]

(N.B. Not applicable in respect of Commodity
OET Certificates, Debt OET Certificates,
Currency OET Certificates or Futures OET
Certificates)

[specify rate] [+/-] [specify margin]

[specify]

[specify][As per OET Certificate Conditions]
[specify]

[specify][As per OET Certificate Conditions]
[+/-1[specify]

[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[As per Conditions]

[®] Business Days following the Valuation
Date.

[Official  level])/[Opening  price]/[Closing
price]/[Purchase price]/[Sale price]/[Traded
price]/[Bid  price]/[Asked price]/[Last
price]/[specify]

[specify source]

[At any time during the opening hours of
the Exchange]/[specify]

[As per OET Certificate Conditions]/[specify]

The Security Threshold in respect of a
Relevant Business Day will be published as
soon as practicable after its determination on
the OET Website(s), as set out in § 31(d)

[upwards/downwards] [®] digits
[specify]
[specify]/[Not applicable]

[specify]/[Not applicable]



(xi) Reset Date:

() Commencement Date:
()] Other provisions:
32. Constant Leverage Securities:
@) Cut-off Time:
(b) Fee:
(c) Hedging Cost:
(d) Leverage Factor:
(e) Observation Price:
f Observation Price Source:
(9) Interest Margin:
(h) Reference Interest Rate ([r-.]/[r"")/[I*"c1]):

151

[As per OET Certificate

Conditions]/[specify]]

[As per OET Certificate Conditions]/[specify]
[specify]/[Not applicable]

[Applicable/Not applicable]

[The [Warrants/Certificates] are [Long/Short]
[Warrants/Certificates]

Commencement Date: [specify]
Listing Place: [specify]

Final Constant Leverage Valuation Date:

[specify]

Calculation Time: [As per Constant Leverage
Security Condition 1]/[Cut-off Time]

[specify]/[As per Constant Leverage Security
Conditions]

[specify]
Fee Range: [specify]
[®] per cent.

Maximum Hedging Cost: [®] per cent.

Minimum Hedging Cost: [®] per cent.

[specify]

Maximum Leverage Factor: [specify]
Minimum Leverage Factor: [specify]

[official level]/[opening  price]/[official
close]/[closing price]/[purchase price]/[sale
price]/[last price]/[bid price]/[asked
price]/[traded  price]/[official  settlement
price]/[daily settlement
price]/[high]/[mid]/[low]/[bid high]/[bid
low]/[ask high]/[ask low]

[specify source]
[specify percentage]

Minimum Interest Margin: [specify]
Maximum Interest Margin: [specify]

(Where multiple Reference Interest Rates



33.

34.

Q) Fixed Rate:

(i) Reference Floating Rate:

(A) [Reference Floating Rate Option:

(B) Reference Floating Rate Option
Page:

© Reference Floating Rate Option
Time:
Q) Underlying Business Day:
()] Reset Threshold Percentage:

Additional Disruption Events:

Optional Additional Disruption Events:
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apply, repeat sub-paragraphs (i) and (ii)
below)

[[®] per cent. per annum/specify/Not
applicable]

[Applicable/Not applicable]
Rate: [specify]

Designated Maturity: [specify]

[specify]

[specify]]

[Exchange  Business  Day]/[Commodity
Business Day]/[Scheduled Trading Day]

[®] per cent.

[Applicable/Not  applicable]/[Change in
Law/Hedging Disruption] does not apply to
the Securities]

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

(Specify each of the following which
applies. N.B. Optional Additional
Disruption Events are applicable to
certain Index Securities, Share
Securities, ETI  Securities and
Commodity Securities. Careful
consideration should be given to
whether Optional Additional
Disruption Events would apply for
Debt Securities, Currency Securities
and Fund Securities and, if so, the
relevant definitions will require
amendment.)

[Not applicable]
[Administrator/Benchmark Event]
[Increased Cost of Hedging]
[Increased Cost of Stock Borrow]

[Insolvency Filing]
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Knock-in Event®:

30

(b)

(©)

(N.B. Only applicable in the case of
Share Securities)

[Cancellation Event]

(N.B. Only applicable in the case of
Debt Securities)

[Loss of Stock Borrow]
[[Stop-Loss Event]

[Stop-Loss Event Percentage: [5] per
cent]]

[Currency Event]

[Force Majeure Event]

[Jurisdiction Event]

[Failure to Deliver due to Illiquidity]

[The Maximum Stock Loan Rate in
respect of [specify in relation to each
relevant Share/Security] is [@®].

(N.B. Only applicable if Loss of
Stock Borrow is applicable)]

[The Initial Stock Loan rate in
respect of [specify in relation to each
relevant Share/Security] is [®].

(N.B. Only applicable if Increased
Cost of Stock Borrow is applicable)]

Delayed Redemption on Occurrence
of an Additional Disruption Event
and/or Optional Additional
Disruption Event (in the case of
Certificates): [Applicable/Not
applicable]

[Applicable/Not applicable]

[If applicable:

[specify]/["greater than"/"greater than or equal

to"/"less

than"/"less than or equal

to"/"within"]]

Only applicable in relation to Index Securities, Share Securities, ETI Securities, Commodity Securities, Currency Securities, Debt Securities
and Futures Securities.



36.

(@)
(b)

(©
(d)

©
®

(9)
(h)
(i)

0)
(k)

Level:

Knock-in Level/Knock-in Range Level:

Knock-in Period Beginning Date:

Knock-in Period Beginning Date Day Convention:

Knock-in Determination Period:

Knock-in Determination Day(s):

Knock-in Period Ending Date:
Knock-in Period Ending Date Day Convention:

Knock-in Valuation Time:

Knock-in Observation Price Source:

Disruption Consequences:

Knock-out Event;

@)
(b)
(©

Level:
Knock-out Level /Knock-out Range Level:

Knock-out Period Beginning Date:
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(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[As per Conditions]

[specify]/[[From and including/From but
excluding][specify][to and including/to but
excluding][specify]]

[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 16]

[specify]/[Each Scheduled Trading Day in the
Knock-in Determination Period]/[Each
Scheduled Custom Index Business Day in the
Knock-in Determination Period]/[Each
Commodity Business Day in the Knock-in
Determination Period]

[specify]
[Applicable/Not applicable]

[specify/See  definition in  Condition
16]/[Valuation Time]/[Any time on a Knock-
in Determination Day]

[specify]

[Applicable/Not applicable]
[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal
to"/"less  than"/"less than or equal
to"/"within"]]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[As per Conditions]
[specify]
[specify]

Only applicable in relation to Index Securities, Share Securities, ETI Securities, Commodity Securities, Currency Securities, Debt Securities
and Futures Securities.
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(d)
©
(®

()]
(h)
(i)

)
(k)

Knock-out Period Beginning Date Day Convention:

Knock-out Determination Period:

Knock-out Determination Day(s):

Knock-out Period Ending Date:

Knock-out Period Ending Date Day Convention:

Knock-out Valuation Time:

Knock-out Observation Price Source:

Disruption Consequences:

PROVISIONS RELATING TO WARRANTS

37. Provisions relating to Warrants:
@) Units:
(b) Minimum Exercise Number:

(©

(d)

Maximum Exercise Number:

Exercise Price(s):
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[Applicable/Not applicable]
[specify]/[See definition in Condition 16]

[specify]/[Each Scheduled Trading Day in the
Knock-out  Determination  Period]/[Each
Scheduled Custom Index Business Day in the
Knock-out  Determination  Period]/[Each
Commodity Business Day in the Knock-out
Determination Period]

[specify]
[Not applicable/Applicable]

[specify]/[See definition in Condition 16]
[Any time on a Knock-out Determination
Day]/[Valuation Time]

[specify]

[Applicable/Not applicable]

[Applicable][Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Warrants must be exercised in Units. Each
Unit consists of the number of Warrants set
out in "Specific Provisions for each Series"
above. (N.B. This is in addition to any
requirements relating to "Minimum Exercise
Number" or "Maximum Exercise Number" as
set out™" below).

The minimum number of Warrants that may
be exercised (including automatic exercise) on
any day by any Holder is [®] [and Warrants
may only be exercised (including automatic
exercise) in integral multiples of [@]
Warrants in excess thereof].

The maximum number of Warrants that must
be exercised on any day by any Holder or
group of Holders (whether or not acting in
concert) is [®]. (N.B. not applicable for
European Style Warrants)

The exercise price(s) per [Warrant/Unit]



©

(®

(9)

(h)

(M)

Exercise Date:

Exercise Period:

Valuation Date:

Strike Date:

Averaging:
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(which may be subject to adjustment in
accordance with Annex 2 in the case of Share
Securities and Annex 1 in the case of Index
Securities and Annex 6 in the case of
Commodity Securities) is set out in "Specific
Provisions for each Series" above. (N.B. This
should take into account any relevant
Weighting and, in the case of an Index
Security, must be expressed as a monetary
value).

The exercise date of the Warrants is set out in
"Specific Provisions for each Series" above,
provided that, if such date is not an Exercise
Business Day, the Exercise Date shall be the
immediately succeeding Exercise Business
Day. (N.B. Only applicable in relation to
European Style Warrants).

The exercise period in respect of the Warrants
is set out in "Specific Provisions for each
Series” above, [inclusive of the dates
specified] [, or if either day specified is not an
Exercise Business Day, the immediately
succeeding Exercise Business Day]. (N.B.
Only applicable in relation to certain
American Style Warrants).

[As defined in Condition 20]/[The Valuation
Date shall be the Actual Exercise Date of the
relevant Warrant, subject to adjustments in
accordance  with  Condition 20]/[specify].
(N.B. specify if different from the definition in
Condition 20.)

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]] (N.B. Only
applicable to Currency Securities)

[specify] (N.B. Only relevant for certain
Index, Share and Currency Securities)

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]] (N.B. Only
applicable to Currency Securities)

Averaging [applies/does not apply] to the
Warrants. [The Averaging Dates are
[specify].] (Not applicable to Inflation Index
Securities)



0)

Observation Dates:
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[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]] (N.B. Only
applicable to Currency Securities)

[In the event that an Averaging Date is a
Disrupted Day
[Omission/Postponement/Modified
Postponement] (as defined in Condition 20)
will apply.] (N.B. Not applicable to Index
Securities relating to a Custom Index or
Commodity Securities)]

[In the event of Modified Postponement
applying, the Averaging Date will be
determined [specify relevant provisions]
(N.B. Only applicable in relation to Debt
Securities, Currency Securities or Fund
Securities).]

[In the event that an Averaging Date is a
Disrupted Day, the provisions of Annex 1 will
apply] (N.B. Only applicable in the case of
Index Securities relating to a Custom Index)

[specify]/[Not applicable]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]] (N.B. Only
applicable to Currency Securities)

[In the event that an Observation Date is a
Disrupted Day
[Omission/Postponement/Modified
Postponement] will apply.] (N.B. Not
applicable to Index Securities relating to a
Custom Index or Commodity Securities)

[In the event of Modified Postponement
applying, the Observation Date will be
determined] [specify relevant provisions]
(N.B. Only applicable in relation to Debt
Securities, Currency Securities or Fund
Securities).]

[In the event that an Observation Date is a
Disrupted Day, the provisions of Annex 1 will
apply] (N.B. Only applicable in the case of
Index Securities relating to a Custom Index)



(k) Observation Period:

() Cash Settlement Amount:

(m) Settlement Date:

PROVISIONS RELATING TO CERTIFICATES

38. Provisions relating to Certificates:

@) Notional Amount of each Certificate:

(b) Partly Paid Certificates:

(c) Interest:

(d) Accrual to Redemption:
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[specify]

A Holder, upon due exercise, will receive
from the Issuer on the Settlement Date, in
respect of each Warrant, a Cash Settlement
Amount calculated by the Calculation Agent
(which shall not be less than zero) equal to:

[insert formula]
[insert definitions]

(N.B. Specify if provisions of Condition 5 not
appropriate)

[specify] (N.B. Applicable for Physical
Delivery Warrants, Inflation Index Warrants
and Commodity Warrants. Only applicable
for Cash Settled Warrants (other than
Inflation Index Warrants or Commodity
Warrants) if Settlement Date is different from
the definition in Condition 20)

["'Settlement Business Day" for the purposes
of Condition 5 means [specify].

(N.B. Only applicable in the case of Physical
Delivery Warrants)]

[Applicable][Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[[currency][amount]/[Not applicable]].

The Certificates [are/are not] Partly Paid
Certificates.

[specify details of the amount of each payment
comprising the Issue Price and date on which
each payment is to be made and consequences
of failure to pay, including any right of the
Issuer to forfeit the Certificates and interest
due on late payment]

(N.B. A new form of Global Certificate may
be required for Partly Paid Certificates)

[Applicable/Not applicable]/[specify]

[Applicable/Not applicable]



©

®

Fixed Rate Provisions:

0]

(i)

(iii)

(iv)

(v)

(vi)
(vii)
(viii)

(ix)

)

Fixed Rate[(s)] of Interest
([including/excluding] on overdue amounts
after Redemption Date or date set for early
redemption):

Interest Period End Date(s):

Business Day Convention for Interest Period
End Date(s):

Interest Payment Date(s):

Business Day Convention for Interest
Payment Date(s):

Fixed Coupon Amount[(s)]:
Broken Amount[(s)]:

Day Count Fraction:

Determination Dates:

Other terms relating to the method of
calculating interest for Fixed Rate Certificates:

Floating Rate Provisions:
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[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify] per cent. [per annum] [payable
[annually/semi-annually/quarterly/monthly] in
arrear].

[specify] in each year.

[Following/Modified
Following/Preceding/None/Not applicable]

[specify] in each year [adjusted in accordance
with [specify Business Day Convention and
any applicable Business Centre(s) for the
definition of "Business Day"]/not adjusted.]

[Following/Modified Following/Preceding/No
ne/Not applicable]

(If a Business Day Convention is specified for
Interest Period End Date(s), unless Interest
Payment Date(s) is (are) expressed to be a
number of Business Days after the relevant
Interest Period End Final Date, Interest
Payment Date(s) must be subject to the same
Business Day Convention)

[specify] per Certificate
[Applicable/Not applicable]

[specify] [30/360/Actual/Actual (-[ICMA]/-
[ISDA])/Actual/365([Fixed/Sterling])/Actual/
360/360/360/30E/360/ [other]

[specify] in each year [insert regular interest
payment dates, ignoring issue date or
redemption date in the case of a long or short
first or last coupon.] (N.B. only relevant
where Day Count Fraction is Actual/Actual
(ICMA))

[Not applicable/give details]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)



(1)
(i)
(iii)

(iv)
v)

(vi)

(vii)

(viii)

Interest Period(s):
Interest Period End Date(s):

Business Day Convention for Interest Period
End Date(s):

Interest Payment Date(s):

Business Day Convention for Interest
Payment Date(s):

Manner in which Rate of Interest and Interest
Amount to be determined:

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

Screen Rate Determination:

(A) [Reference Rate:

(B) Interest Determination Date(s):
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[specify]
[specify]

[Following/Modified
Following/Preceding/FRN/None
applicable]

/Not

(A Business Day Convention must be specified
where the Reference Rate is SONIA)

[specify]

[Following/Modified
Following/Preceding/FRN/None
applicable]

/Not

(If a Business Day Convention is specified for
Interest Period End Date(s), unless Interest
Payment Date(s) is (are) expressed to be a
number of Business Days after the relevant
Interest Period End Final Date, Interest
Payment Date(s) must be subject to the same
Business Day Convention)

Rate Determination/ISDA
FBF Determination]/other

[Screen
Determination/
(give details)]

[specify]

[Applicable — [IBOR]/[SONIA]/Not
applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]

(Either LIBOR, EURIBOR, SONIA or other,
although additional information is required if
other — [including fallback provisions])

[specify]

(Second London business day prior to the
start of each Interest Period if LIBOR and
second TARGET2 day prior to the start of
each Interest Period if EURIBOR)

[[®] London Business Days prior to each



©)

(D)

(E)
(F)
©)

Specified Time:

Relevant Screen Page:

[Calculation Method:
Observation Method:

Lookback Period:

(ix) ISDA Determination:

(A)
(B)
©)

[Floating Rate Option:

Designated Maturity:

Reset Date:

(x) FBF Determination

(xi) Margin(s):
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Interest Payment Date]

(Include where the Reference Rate is SONIA)

[specify]/[Not Applicable] (which will be
11:00 am, London time, in the case of LIBOR,
or 11:00 am, Brussels time, in the case of
EURIBOR)

[specify]

(In the case of EURIBOR, if not Reuters
EURIBOROL1 ensure it is a page which shows
a composite rate or amend the fallback
provisions appropriately)

[Compounded Daily]/[Weighted Average]
[Lag]/[Lock-out]

[specify] London Business Days]/[As per the
Conditions]/[Not Applicable]]

(Include where the Reference Rate is SONIA
and ensure that any Early Redemption
Amounts include amounts in respect of
accrued interest)

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]
[specify]
[specify]]

(N.B. The fallback provisions applicable to
ISDA Determination under the 2006 ISDA
Definitions are reliant upon the provision by
reference banks of offered quotations for
LIBOR and/or EURIBOR which, depending
on market circumstances, may not be
available at the relevant time)

[Applicable/Not applicable]
[If applicable:

[specify relevant terms]]

[+/-][specify] per cent. per annum



@)

(xii)

(xiii)
(xiv)

(xv)

Minimum Interest Rate:

Maximum Interest Rate:
Day Count Fraction:

Fallback provisions, day count fraction,
rounding provisions and any other terms
relating to the method of calculating interest

on Floating Rate Certificates if different from

those set out in the Conditions:

Linked Interest Certificates:

(M)

(ii)

(iii)

(iv)

v)

(vi)
(vii)

(viii)

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

Provisions for determining coupon where
calculation by reference to Formula is
impossible or impracticable:

Interest Period(s):
Interest Period End Date(s):

Business Day Convention for Interest Period
End Date(s):

Interest Payment Date(s):

Business Day Convention for Interest
Payment Date(s):

Day Count Fraction:
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[[specify] per cent. per annum]/[As per
Conditions]

[specify] per cent. per annum
[specify]/[unadjusted]

[specify]

[Applicable — see [Index / Share / ETI / Debt /
Commodity / Inflation Index / Currency /
Fund / Futures] Linked Interest Certificates
below/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]

[specify]

[specify]
[specify]

[Following/Modified
Following/Preceding/FRN/None/ Not
applicable]

[specify]

[Following/Modified
Following/Preceding/FRN/None/ Not
applicable]

(If a Business Day Convention is specified for
Interest Period End Date(s), unless Interest
Payment Date(s) is (are) expressed to be a
number of Business Days after the relevant
Interest Period End Final Date, Interest
Payment Date(s) must be subject to the same
Business Day Convention)

[specify]



(h) Index Linked Interest Certificates:

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

(i) Formula:

(iii) Averaging:

(iv) Interest Valuation Time:
(V) Interest Valuation Date(s):
(vi) Index Correction Period

(vii) Observation Dates:

(viii)  Observation Period:

(ix) Specified Maximum Days of Disruption:

(x) Exchange(s):
(xi) Related Exchange(s):

(xii) Exchange Business Day:

32
33

Specify each Component Security Index and/or Multi-Exchange Index (if any).
Specify each Custom Index (if any).
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[Applicable/Not applicable]
[specify name of Index/Indices]
[specify name of Index Sponsor(s)]

[The [®] Index is a [Component
Security]/[Multi-Exchange] Index]*

[The [®] Index is a Custom Index]*

[specify]

Averaging [applies/does not apply]. [The
Averaging Dates are [@].]

[In the event that an Averaging Date is a
Disrupted

Day [Omission/Postponement/Modified Postpo
nement] [the provisions of Annex 1]

will apply.]
[specify]
[specify]
[As per Conditions/specify]
[specify]

[In the event that an Observation Date is a
Disrupted

Day [Omission/Postponement/Modified
Postponement] [the provisions of Annex 1]

will apply.]
[specify]

[[As defined in Condition 1]/[specify]
[Scheduled Trading Days]]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption shall be equal to eight).

[specify]
[specify]/[All Exchanges]

[Single Index Basis/All Indices Basis/Per
Index Basis]



(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Scheduled Trading Day:

Weighting:

Settlement Price:

Other terms or special conditions:

Additional provisions applicable to Custom
Indices:

(A) Screen Page:

(B) Disrupted Day:

© Strike Date:

(D) Strike Price:

(E) Custom Index Business Day:
(F Scheduled Custom Index Business
Day:

(G) Valuation Time:
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[Exchange/Related Exchange: Applicable]

[Single Index Basis/All
Index Basis]

Indices Basis/Per

[Exchange/Related Exchange: Applicable]

(Must match election made for Exchange
Business Day)

[The weighting to be applied to each item
comprising the Basket of Indices to ascertain
the Settlement Price is [®]. Each such
Weighting shall be subject to adjustment in
accordance  with  Annex 1  [specify
other].]/[Not  applicable] (N.B.  Only
applicable in relation to Securities relating to
a Basket of Indices)/Not applicable]

The Settlement Price will be calculated [insert
calculation method if different from Annex 1]

[Not applicable]/[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[®]

If an Interest Valuation Date, Observation
Date or Averaging Date is a Disrupted Day,
the Settlement Price will be calculated [insert
calculation method]

[®]

The Strike Price will be [calculated as per
Conditions]/[ @] [insert calculation method]

[(All Indices Basis)/(Per Index Basis)(Single
Index Basis)]

[(All Indices Basis)/(Per Index Basis)(Single
Index Basis)]

(must match election made for Custom Index
Business Day)

[As per the Conditions]/[[®], being the time
specified on the Valuation Date or an
Averaging Date, as the case may be, for the
calculation of the Settlement Price.] (N.B. if



(xviii)

(H) Custom Index Correction Period:

()] Delayed Redemption on Occurrence of
Custom Index Adjustment Event:

) Custom Index Disruption Event:

(K) Other terms or special conditions:

Additional provisions applicable to Futures
Price Valuation:

(A) Exchange-traded Contract:

(B) Delivery or expiry month:

© Period of Exchange-traded Contracts:

(D) Futures or Options Exchange:

(E) Rolling Futures Contract Securities:

(F Futures Rollover [Date/Period]:

(G) Cut-off Time:

(H) First Traded Price:

)] Relevant  Futures or  Options
Exchange Website:

) Relevant FTP Screen Page:

(K)

Delayed Redemption on Occurrence
of Non-Commencement or
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no time is specified, the Valuation Time will
be as per the Conditions)]

[As per Conditions]/[[ ®]specify]

[Applicable with a rate of [®] per cent. per
annum/Not applicable]

[[Specified Maximum Days of Disruption will
be equal to: [®]]/[As per Conditions]]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to twenty).

[Not applicable]/[specify]
[Applicable/Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify]/[If the Index Securities are Rolling
Futures Contract Securities: Condition 9.2

applies]
[specify]/[Not applicable]

(Not applicable in the case of Index Securities
that are Rolling Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in case of Index Securities
that are Futures Rollover Securities)

[specify]

[Yes/No]

[Not applicable]/[specify]
[specify]/[Not applicable]
[Applicable]/[Not applicable]

[If First Traded Price is applicable: Relevant
Time: [specify]]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Applicable/Not applicable]



Discontinuance of an Exchange-

traded Contract:

() Share Linked/ETI Share Linked Interest Certificates:

(M)

(i)

(iii)

(iv)

v)

Share(s)/Share Company/Basket
Company/GDR/ADR/ETI Interest/Basket of
ETI Interests:

Relative Basket Performance:

Formula:

Averaging:

Interest VValuation Time:

34

applicable for GDR/ADR references asset(s).

35
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[Applicable/Not applicable]

[Share Securities: [Applicable/Not
applicable]]
[ETI Share Securities: [Applicable/Not
applicable]]

(In the case of Hybrid Securities which are
Share Securities and ETI Share Securities,
repeat sub-paragraphs (i) to (xvi) below for
Share Securities and ETI Securities to which
the ETI Share Provisions apply, as required)

[insert type of Share(s) and Share
Company/Basket Companies/ETI Interest(s)
and ETI(s)]

[ISIN][Screen Page][Exchange Code]
[insert GDR/ADR]*
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled
Share Constituents]*®

[Not applicable/specify]

(Always specify as "Not applicable" where
ETI Share Securities is specified as
applicable)

[specify]

(N.B If Formula includes an initial closing
price use term “Initial Price" for relevant
definition)

Averaging [applies/does not apply]. [The
Averaging Dates are [®].]

[In the event that an Averaging Date is a
Disrupted

Day [Omission/Postponement/Modified
Postponement] will apply.]

[specify]

In the case of Share Linked Interest Certificates relating to a GDR/ADR, complete Share Linked Interest Certificates Final Terms as

Specify each Stapled Share Constituent comprising the Stapled Shares. In the case of Share Securities relating to Stapled Shares, complete
Share Securities Final Terms as applicable for Stapled Shares reference asset(s).



(vi) Interest Valuation Date(s):

(vii) Observation Dates:

(viii)  Observation Period:

(ix) Specified Maximum Days of Disruption:

(x) Exchange(s):
(xi) Related Exchange(s):

(xii) Exchange Business Day:

(xiii)  Scheduled Trading Day:

(xiv)  Weighting:

(xv) Settlement Price:

(xvi)  Other terms or special conditions:

) ETI Linked Interest Certificates:

167

[specify]
[specify]

[In the event that an Observation Date is a
Disrupted Day
[Omission/Postponement/Modified
Postponement] will apply.]

[specify]

[[As defined in Condition 1]/[specify]
[Scheduled Trading Days]]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to eight).

[specify]
[specify]/[All Exchanges]

[Single [Share/ETI Interest] Basis/All
[Shares/ETI Interests] Basis/Per [Share/ETI
Interest] Basis]

[Single [Share/ETI Interest] Basis/All
[Shares/ETI Interests] Basis/Per [Share /ETI
Interest] Basis]

(must match election made for Exchange
Business Day)

[The weighting to be applied to each item
comprising the Basket of [Shares/ETI
Interests] to ascertain the Settlement Price is
[specify]. Each such Weighting shall be
subject to adjustment in accordance with
Annex [2)/[3V/[specify other].]J/[Not
applicable] (N.B. Only applicable in relation
to Securities relating to a Basket of Shares on
a Basket of ETI Interests)

The Settlement Price will be calculated [insert
calculation method if different from Annex 2].
(N.B. If Settlement Price includes formula
incorporating initial closing price, use term
"Initial Price" for relevant definition.)

[Not applicable/[specify]]

[Applicable/Not applicable]



0

(i)
(iii)
(iv)

)
(vi)
(vii)

(viii)

(ix)
()
(xi)
(xii)
(xiii)
(xiv)
(xv)

(xvi)

(xvii)

[ETI/ETI Basket:
ETI Interest(s):
Formula:

Averaging:

Exchange(s):
Related Exchange(s):

Exchange Business Day:

Scheduled Trading Day:

ETI Related Party:
Calculation Date(s):
Initial Calculation Date:
Final Calculation Date:
Hedging Date:

Investment/AUM Level:

Value per ETI Interest Trading Price Barrier:

Number of Value Publication Days:

Value Trigger Percentage:

(xviii)  Value Trigger Period:

168

[ETI Share Provisions: [Applicable — see item
38(i) (Share Linked/ETI Share Linked Interest
Certificates) above]/[Not applicable]]

(If applicable and sub-paragraphs (i) to
(xxxii) are not required for Hybrid Securities,
delete sub-paragraphs (i) to (xxxv) and
complete item 38(i) (Share Linked/ETI Share
Linked Interest Certificates) above.)

[specify]
[Insert type of ETI Interest(s)]
[specify]

Averaging [applies/does not apply]. [The
Averaging Dates are [@].]

[specify]/[Not applicable]

[specify]/[All Exchanges]/[Not applicable]

[All ETI Interests Basis/Per ETI Interest
Basis/Single ETI Interest Basis]
[All ETI Interests Basis/Per ETI Interest

Basis/Single ETI Interest Basis]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]

[As per Conditions][specify]
[As per Conditions]/[specify]

[[®] calendar days]/[[®] Value Business
Days]

[Value Business Day Centre(s): [specify]]

(N.B. Only applicable if Number of Value
Publication Days is calculated by reference to
Value Business Days)

[As per Conditions]/[specify]

[As per Conditions]/[specify]



(k)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)
(xxiv)
(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)
(Xxx)

(xxxi)

(xxxii)
(xxxiii)

(xxxiv)

(Xxxv)

Basket Trigger Level:

Settlement Price:

Valuation Time:

Market Disruption:

Interest VValuation Time:
Interest Valuation Date:
Additional Extraordinary ETI Event(s):

Maximum Stock Loan Rate:

ETI Interest Correction Period:

Termination Amount:

Simple Interest Spread:
Termination Date:

Weighting:

ETI Documents:
Protected Amount:

Delayed Redemption on Occurrence of an
Extraordinary ETI Event:

Other terms or special conditions:

Debt Linked Interest Certificates:
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[As per Conditions]/[specify]

The Settlement Price will be calculated [insert
calculation method if different from Annex 3]

[Official
Interest]

closing price]/[Value per ETI

[specify]

Specified Maximum Days of Disruption will
be equal to [@]/[eight]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to eight)

[specify]
[specify]
[specify]

[The Maximum Stock Loan Rate in respect of
[specify in relation to each relevant ETI
Interest] is [@].]

[As per Conditions]/[specify]

[Principal Protected Termination
Amount]/[Non-Principal Protected
Termination Amount]/[As per
Conditions]/[specify]

[As per Conditions]/[specify]

[specify]

[The Weighting to be applied to each ETI
Interest comprising the ETI Basket is
[specify]]/[Not applicable]

[As per Conditions][specify]

[specify]

[Applicable/Not applicable]

[Not applicable]/[specify]]

[Applicable/Not applicable]



(i)
(iii)

(iv)
v)
(vi)

(vii)
(viii)

(ix)
)

(xi)

(xii)

Debt Instrument(s):

Formula:

Averaging:

Interest VValuation Time:
Interest VValuation Date:

Observation Dates:

Observation Period:

Specified Maximum Days of Disruption:

Exchange Business Day Centre(s):

Nominal Amount:

Settlement Price:

Reference Price:
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[specify] [Not applicable — Synthetic Debt
Instrument applies — see item 38(k)(xvii)
below] (Not applicable if Futures Price
Valuation applicable)

[specify]

Averaging [applies/does not apply]. [The
Averaging Dates are [@].]

[In the event that an Averaging Date is a
Disrupted

Day [Omission/Postponement/Modified
Postponement] will apply.]

[specify]
[specify]
[specify]

[In the event that an Observation Date is a
Disrupted

Day [Omission/Postponement/Modified
Postponement] will apply.]

[specify]

[As defined in Condition 1/[[specify]
Scheduled Trading Days] [Not applicable]
(Not applicable if Futures Price Valuation
applicable)

(If no Specified Maximum Days of Disruption
is stated, Specified Maximum Days of
Disruption shall be equal to eight).

[specify].

[The relevant nominal amount is [®] and the
Relevant Screen Page is [®].][Not applicable]

(Not applicable if Futures Price Valuation
applicable)

[As per Debt Security Condition 1]/[If
Futures Price Valuation is "Applicable": As
per Debt Security Condition 6]

[The Reference Price[s] for [insert relevant
Debt Instrument(s)] is/are the [bid price]/[mid
price]/[offer price]/[bid yield]/[mid
yield]/[offer yield].][Not applicable]



(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Delayed Redemption on Occurrence of Debt
Instrument Redemption Event:

Debt Instrument Correction Period:

Debt Instrument Issuer:

Weighting:

Additional provisions applicable to Futures
Price Valuation:

(A) Exchange-traded Contract(s):

(B) Synthetic Debt Instrument(s):

© Delivery or expiry month:

(D) Period of Exchange-traded
Contract(s):
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(Not applicable if Futures Price Valuation
applicable)

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount:
[Applicable/Not applicable]

(Not applicable if Futures Price Valuation
applicable)

[As per the
applicable]

Conditions]/[specify]/[Not

(Not applicable if Futures Price Valuation
applicable)

[specify]/[Not applicable]

(Not applicable if Futures Price Valuation
applicable)

[Not applicable/The weighting to be applied
to each item comprising the Basket of Debt
Instruments to ascertain the Settlement Price
is [®]. Each such Weighting shall be subject
to adjustment.]

[Applicable]/[Not applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify][If the Debt Securities are Rolling
Futures Contract Securities: Debt Security
Condition 7 applies]

[specify]/[If the Exchange-traded Contract
relates to a Synthetic Debt Instrument, include
description of the key terms of the synthetic
debt instrument]/[Not applicable]

[specify]/[Not applicable]

(Not applicable in the case of Debt Securities
that are Rolling Futures Contract Securities)

[specify]/[Not applicable]

(Only applicable in the case of Debt
Securities that are Rolling Futures Contract
Securities)



V)

(m)

(E) Futures or Options Exchange:

(F Rolling Futures Contract Securities:

(G) Futures Rollover [Date/Period]:

(H) Delayed Redemption on Non-

Commencement or Discontinuance of

an Exchange-traded Contract

) Daily Settlement Price Correction

Period:

(xviii)  Other terms or special conditions:

Inflation Index Linked Interest Certificates:

(M)

(i)
(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)
(x)

(xi)
(xii)

Inflation Index/Sponsor:

Formula:

Related Bond:

Issuer of Related Bond:
Fallback Bond:

Related Bond Redemption Event:

Substitute Inflation Index Level:

Cut-off Date:

Interest VValuation Date:

Valuation Time:

Reference Month:

Other terms or special conditions:

Commodity Linked Interest Certificates:

0]

Commodity/ Commodities/Commaodity
Index/Commodity Indices:
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[specify]
[Yes/No]
[Not applicable]/[specify]

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount:
[Applicable/Not applicable]]

[As per the Conditions][specify]

[Not applicable]/[specify]

[Applicable/Not applicable]

[specify name of inflation index/indices]
[specify name of inflation index sponsor(s)]
[specify]

[Applicable/Not applicable] [if applicable,
specify]

[Applicable/Not applicable]
[Applicable/Not applicable]

[Applicable/Not applicable] [if applicable,
specify]

[As determined in accordance with Annex 6]

[specify]

In respect of a [Valuation Date], the day that
is [specify] Business Days prior to such
[Valuation Date].

[specify]

[specify]

[specify]

[Not applicable]/[specify]
[Applicable/Not applicable]

[specify
Commodity/Commaodities/Commodity
Index/Commodity Indices]



(n)

(i)
(iii)
(iv)
v)

(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)

[Interest Pricing Date(s):
Initial Interest Pricing Date:
Final Interest Pricing Date:

Commodity Reference Price:

Delivery Date:

Nearby Month:

Specified Price:

Exchange:

Disruption Fallback(s):

Interest Valuation Time:

Specified Maximum Days of Disruption:

Weighting:

Currency Linked Interest Certificates:

(M)

(i)

(iii)
(iv)
V)

(vi)

(vii)

The relevant base currency (the "Base
Currency") is:

The relevant subject [currency/currencies]
([the]/[each a] "Subject Currency") [is/are]:

Formula:
Weighting:
Price Source:

Specified Maximum Days of Disruption:

Averaging Date(s):

36

Delete if using automated Commodity Reference Prices
Only applicable in respect of Commodity Securities linked to a single Commodity.
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[The Sponsor[s] of the
Index/Indices is [®]]

Commodity

[specify]

[specify]

[specify]

[specify]

The Price Source is/are [®]*
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]/[Not applicable]
[As per Conditions]/[specify]
[specify]

[As defined in Condition 1]/[specify]*’

[The Weighting to be applied to each item
comprising the Commodity Basket is
[specify]])/[Not applicable]

[Applicable/Not applicable]

[specify]

[specify]

[specify]

[specify]/[Not applicable]

[specify]

[[specify)/[five] Scheduled Trading Days]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption will be equal to five)

[specify]



(0)

(viii)  Observation Date(s):

(ix) Strike Date:

x) Relevant Screen Page:
(xi) Valuation Time:

(xii) Interest Valuation Date:

(xiii)  Other terms or special conditions:

Fund Linked Interest Certificates:

(i) Fund/Fund Basket:

(i) Fund Share(s):
(iii) Formula:
(iv) Fund Documents:

(v) Fund Business Day:

(vi) Fund Service Provider:
(vii) Interest Valuation Date:

(viii)  Calculation Date(s):
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[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[specify]
[specify]
[specify]

[Currency Convention: [As per Conditions]/
[Preceding Currency Convention]/[Modified
Following Currency Convention]]

[Not applicable]/[specify]
[Applicable/Not applicable]

[specify]

[The [®] Fund is a Mutual Fund]

The [®] Fund is a Hedge Fund]

[The [®] Fund is a Private Equity Fund]
[specify]

[specify]

[As per Conditions][specify]

[All Fund share Basis] [Per Fund share
Basis][Single Fund share Basis]

[As per Conditions]/[specify]
[specify]

[As per Conditions]/[specify]



(p)

(ix)
()
(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)

(xix)

(xx)
(xxi)

(xxii)

(xxiii)

(xxiv)
(xxv)

(xxvi)

Initial Calculation Date:
Final Calculation Date:
Hedging Date:

AUM Level:

NAV Trigger Percentage:
NAYV Trigger Period:

Number of NAV Publication Days:
Basket Trigger Level:

Fee:

Additional Extraordinary Fund Event(s):

Termination Amount:

Simple Interest Spread:
Termination Date:

Weighting:

Delayed Redemption on Occurrence of an
Extraordinary Fund Event:

Delayed Payment Cut-off Date:
Protected Amount:

Other terms or special conditions:

Futures Linked Interest Certificates:

0]
(i)

(iii)

Futures:

Formula:

Averaging:
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[As per Conditions]/[specify]
[specify]
[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]

[specify][Not applicable]

[specify]

[Principal Protected Termination
Amount]/[Non-Principal Protected
Termination Amount]/[As per
Conditions]/[specify]

[As per Conditions]/[specify]

[specify]

[The Weighting to be applied to each Fund
Share comprising the Fund/Fund Basket is
[specify]])/[Not applicable]

[Applicable/Not applicable]

[As per Conditions]/[specify]
[specify] per Security

[Not applicable]/[specify]
[Applicable/Not applicable]
[insert type of Futures]

[specify] (N.B If Formula includes an initial
closing price use term “Initial Price" for
relevant definition)

Averaging [applies/does not apply]. [The
Averaging Dates are [®].]

[In the event that an Averaging Date is a



(iv) Interest Valuation Time:
(V) Valuation Date:

(vi) Observation Dates:

(vii) Observation Period:

(viii)  Specified Maximum Days of Disruption:

(ix) Exchange(s):

(x) Exchange Business Day:

(xi) Scheduled Trading Day:

(xii) Weighting:

(xiii)  Settlement Price:

(xiv)  Other terms or special conditions:

Instalment Certificates:
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Disrupted Day
[Omission/Postponement/Modified
Postponement] will apply.]

[specify]
[specify]
[specify]

[In the event that an Observation Date is a
Disruption Day
[Omission/Postponement/Modified
Postponement] will apply.]

[specify]

[As defined in Condition 1]/[specify]
[Scheduled Trading Days]

(If no Specified Maximum Days of Disruption
are stated, Specified Maximum Days of
Disruption shall be equal to eight).

[specify]

[Single Future Basis/All Futures Basis/Per
Futures Basis]

[Single Future Basis/All Futures Basis/Per
Futures Basis]

(N.B. Must match election made for Exchange
Business Day)

[The weighting to be applied to each item
comprising the Basket to ascertain the
Settlement Price is [specify]. Each such
Weighting shall be subject to adjustment [in
accordance with Annex 9/[specify
other].]/[Not  applicable] (N.B.  Only
applicable in relation to Securities relating to
a Basket)

The Settlement Price will be calculated [insert
calculation method if different from Annex 9].
(N.B. If Settlement Price includes formula
incorporating initial closing price, use term
"Initial Price" for relevant definition.)

[Not applicable]/[specify]]

The Certificates [are/are not] Instalment
Certificates.



0]

Instalment Amount(s)

(i) Instalment Date(s):
n Issuer Call Option:
(i) Optional Redemption Date(s):
(i) Optional Redemption Valuation Date(s):
(iii) Optional Redemption Amount(s) and method,
if any, of calculation of such amount(s):
(iv) Notice Period (if different from those set out

in the Conditions):

(s) Holder Put Option:

(i) Optional Redemption Date(s):

(i) Optional Redemption Valuation Date(s):

(iii) Optional Redemption Amount(s) and method,
if any, of calculation of such amount(s):

(iv) Notice Period (if different from those set out
in the Conditions):

(t) Automatic Early Redemption®:

(i Automatic Early Redemption Amount:

(i) Automatic Early Redemption Date(s):

(iii) Automatic Early Redemption Level:

(iv) Automatic Early Redemption Rate:

(v) Automatic Early Redemption Percentage:
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[specify]
[specify]
[Applicable/Not applicable]

(N.B. If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[specify]
[specify]
[specify]

[specify]

[Applicable/Not applicable]

(N.B. If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[specify]
[specify]
[specify]

[specify]

[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[specify/See definition in Condition 32.7]
[specify]
[specify]
[specify]
[specify]

Only applicable in relation to Index Securities, Share Securities, ETI Securities, Commodity Securities, Currency Securities and Futures
Securities. In respect of OET Certificates, refer to item 32(h) above.

177



(u)

v)

(W)

)

(vi) Automatic Early Redemption Valuation
Date(s):

Cash Settlement Amount:

Q) Bonus Level:

(i) Knock-in Window:
(i) Lower Level:

(iv) Observation Level:
(V) Participation Coefficient:
(vi) Reference Threshold:
(vii) Reverse Level:

(viii)  Security Barrier:

(ix) Strike Price:

x) Upper Level:

(xi) Other:

Strike Date:

Redemption Valuation Date:

Averaging:
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[specify]

[Insert details of Cash Settlement Amount and
how it is to be calculated for Cash Settled
Certificates]/[As per OET  Certificate
Conditions]

(N.B. Delete each remaining sub-paragraph
of this paragraph that is not applicable)

[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]
[specify]/[Not applicable]

(N.B. Only relevant for certain Index and
Share Securities)

[specify]/[As specified in Condition [@®] in
relation to Open End Certificates] /[Not
applicable]

Averaging [applies/does not apply] to the
Securities. [The Averaging Dates are
[specify].] (Not applicable to Inflation Index
Securities)

[In the event that an Averaging Date is a
Disrupted Day
[Omission/Postponement/Modified

Postponement] (as defined in Condition 27)
will apply.] (N.B. Not applicable to Index
Securities relating to a Custom Index or



39.
DISTRIBUTION AND US SALES ELIGIBILITY (ALL SECURITIES)

40.

)

@

(aa)

(bb)

Observation Dates:

Observation Period:

Settlement Business Day:

Cut-off Date:

Identification information of Holders:

Selling Restrictions:

@)

Eligibility for sale of Securities in the United States:
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Commaodity Securities)

[In the event of Modified Postponement
applying, the Averaging Date will be
determined [specify relevant provisions] (N.B.
Only applicable in relation to Debt Securities,
Currency Securities or Fund Securities).]

[In the event that an Averaging Date is a
Disrupted Day, the provisions of Annex 1 will
apply] (N.B. Only applicable to Index
Securities relating to a Custom Index)

[specify]/[Not applicable]

[In the event that an Observation Date is a
Disrupted Day
[Omission/Postponement/Modified
Postponement]  will apply.] (N.B. Not
applicable to Index Securities relating to a
Custom Index or Commodity Securities)

[In the event that an Observation Date is a
Disrupted Day, the provisions of Annex 1 will
apply] (N.B. Only applicable to Index
Securities relating to a Custom Index)

[In the event of Modified Postponement
applying, the Observation Date will be
determined] [specify relevant provisions]
(N.B. Only applicable in relation to Debt
Securities, Currency Securities or Fund
Securities).]

[specify]/[Not applicable] (Not applicable to
Inflation Index Securities)

"Settlement Business Day" for the purposes
of Condition 5 means [specify]. (N.B. Only
applicable in the case of Physical Delivery
Securities)

[specify]/[Not  applicable] (N.B. Only
applicable in the case of Physical Delivery
Securities and if provisions in Conditions not
applicable)

[Applicable/Not applicable]

The Securities are not eligible for sale in the



41.

(b) Other Selling Restrictions:

Additional U.S. Federal income tax considerations:
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United States.

[Reg. S Compliance Category 2; TEFRA D%/
TEFRA Not applicable]

[Insert any additional selling restrictions]

[The Securities are [not] Specified Securities
for purposes of Section 871(m) of the U.S.
Internal Revenue Code of 1986.] [The
Securities may be Specified Securities for the
purpose of Section 871(m) of the U.S. Internal
Revenue Code of 1986 as stated in "Specific
Provisions for each Series" above. If the
Securities are Specified Securities, then the
following provisions will apply.] [Additional
information regarding the application of
Section 871(m) to the Securities will be
available at [give name(s) and address(es) of
Issuer contact].] [The Issuer will arrange for
withholding under Section 871(m) to be
imposed on any dividend equivalent payment
at a rate of 30 per cent.]]

(If the Securities are Specified Securities,
include the "Additional information" sentence
and provide the appropriate contact
information at the Issuer. N.B. Include the
option above, completed as appropriate,
where (a) the Securities do not reference any
U.S. equity or any index that contains any
component U.S. equity or otherwise provide
direct or indirect exposure to U.S. equities or
(b) the Section 871(m) determination has been
made by the time the Final Terms are
finalised (in which case, the determination
will have been made either (i) on the pricing
date, if this falls 14 days or fewer before the
issue date or (ii) on the issue date, if the
pricing date falls more than 14 days before
the issue date). Otherwise, include the
following option, completed as appropriate:

[As at the date of these Final Terms, the
Issuer has not determined whether the
Securities are Specified Securities for
purposes of Section 871(m) of the U.S.
Internal Revenue Code of 1986; however,
indicatively it considers that they will [not] be

Only applicable in respect of W&C Securities which satisfy the criteria set out in W&C Security Condition 2.2 (Form of W&C Securities and
Title to W&C Securities).



181

Specified Securities for these purposes. This
is indicative information only subject to
change and if the Issuer’s final
determination is different then it will give
notice of such determination. Please contact
[give name(s) and address(es) of Issuer
contact] for further information regarding the
application of Section 871(m) to the
Securities.]]

(The Securities will not be Specified Securities
if they (i) are issued prior to 1 January 2021
and provide a return that differs significantly
from the return on an investment in the
underlying (i.e. they are not "delta-one" for
U.S. tax purposes) or (ii) do not reference any
U.S. equity or any index that contains any
component U.S. equity or otherwise provide
direct or indirect exposure to U.S. equities. If
the Securities reference a U.S. equity or an
index that contains a component U.S. equity
or otherwise provide direct or indirect
exposure to U.S. equities and (i) are issued
prior to 1 January 2021 and provide a return
that does not differ significantly from the
return on an investment in the underlying, or
(ii) are issued on or after 1 January 2021,
further analysis would be required.)

[Payments on the Specified Securities are
calculated by reference to [Net Dividends/Net
Total Returns]. By purchasing a Specified
Security, the parties agree that in calculating
the relevant payment amount the Issuer has
withheld, and the purchaser is deemed to have
received 30 per cent. of any dividend
equivalent payments (as defined in Section
871(m) of the U.S. Internal Revenue Code of
1986, as amended) in respect of the relevant
[U.S. securities/U.S. dividend paying index
components]. The Issuer will not pay any
additional amounts to the holder on account of
the Section 871(m) amount deemed withheld.

[For this purpose, "Net Dividends" means the
dividends paid by an issuer of a security net of
30 per cent. U.S. federal withholding tax.]

[For this purpose "Net Total Returns" means
the net total return of the U.S. source dividend
paying components, as calculated by the



42,

Prohibition of Sales to EEA Retail Investors:

@)
(b)

Selling Restriction:

Legend:
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Index Sponsor, of an index that reinvests U.S.
source dividends paid by an issuer of a
security that is a component of the index net
of 30 per cent. U.S. withholding tax on such
U.S. source dividends.]]

[Applicable/Not Applicable]

[Applicable/Not Applicable]



Responsibility

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of the
Issuer (who has taken all reasonable care to ensure that such is the case), the information contained herein is in accordance
with the facts and does not omit anything likely to affect the import of such information. [The information included in [the
Annex] (the "[®] Information™) consists of extracts from or summaries of information that is publicly available in respect
of [®]. The Issuer confirms that such information has been accurately reproduced and that, so far as it is aware and is able
to ascertain from information published by [®], no facts have been omitted which would render the reproduced inaccurate
or misleading.]*

Signed on behalf of [BNP Paribas Issuance B.V.]/[BNP Paribas]

As Issuer:

Duly authorised

[The Guarantor accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of
the Guarantor (who has taken all reasonable care to ensure that such is the case), the information contained herein is in
accordance with the facts and does not omit anything likely to affect the import of such information. [The information
included [in the Annex] (the "[®] Information™) consists of extracts from or summaries of information that is publicly
available in respect of [®]. The Guarantor confirms that such information has been accurately reproduced and that, so far
as it is aware and is able to ascertain from information published by [®], no facts have been omitted which would render
the reproduced inaccurate or misleading.]**

Signed on behalf of BNP Paribas

As Guarantor:

Duly authorised]

40 Include only if such information has been included.

Include only if such information has been included.
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PART B - OTHER INFORMATION

Listing and Admission to trading — [De-listing]

[The Securities are unlisted.]/[Application has been made by the Issuer (or on its behalf) for the Securities to be
admitted provisionally to trading on SIX Swiss Exchange with effect from [@®]. Application for listing on SIX
Swiss Exchange will be made by the Issuer (or on its behalf) for the Securities as soon as possible thereafter. The

last day of trading is expected to be [®]*].

[The de-listing of the Securities on the exchange market specified above shall occur on [specify], subject to any
change to such [date/period] by such exchange/ market] or any competent authorities, for which the Issuer [and
the Guarantor] shall under no circumstances be liable].

(Where documenting a fungible issue need to indicate if original Securities are already admitted to trading)

Additional information Required for Securities to be listed on SIX Swiss Exchange

Listing/Trading information:

Information relating to underlyings:

Additional information:

42

Two SIX Swiss Exchange trading days prior to Termination Date.
Two SIX Swiss Exchange trading days prior to Termination Date.

Trading Size and Ratio:  [minimum and maximum trading
size and the standard exercise ratio]

First Trading Day: [first trading day]

Last Trading Day and Time: [last trading day as well
as the time of day at which trading shall cease]®

Capital Protection: [Capital protection [specify] /no capital
protection]

Type of quoting: [the Securities are traded or quoted
including accrued interest (dirty trading)] [accrued interest is
shown separately (clean trading)]]

[insert the information on the underlying instruments
required by section 4 of scheme F of SIX Exchange
Regulation and the tax information in relation to a purchase
of underlying instruments required by section 3.2.12 of
scheme F of SIX Exchange Regulation, to the extent such
information is not already included elsewhere in the Final
Terms.]

Name and address of the representative for purposes of
Article 43 of the Listing Rules of SIX Exchange Regulation
AG: BNP Paribas (Suisse) SA, [Selnaustrasse 16, CH-8022
Zurich,] Switzerland.

No Material Adverse Change. Save as disclosed in the Base
Prospectus, there has been no material adverse change, nor
any event involving a prospective material adverse change
in the financial and trading position of the Issuer and the
Guarantor since [insert date of the most recently published
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3.

4.

[Ratings

Ratings:

[Risks

audited financial statements].

[The Securities to be issued [[have been]/[are expected to be]] rated [insert details] by [insert
credit rating agency name(s)].]

[Need to include a brief explanation of the meaning of the ratings if this has previously been
published by the rating provider:

[®]

(The above disclosure should reflect the rating allocated to Securities of the type being issued
under the Programme generally or, where the issue has been specifically rated, that rating.)]]

[[Insert credit rating agency] is established in the European Union and has applied for
registration under Regulation (EC) No. 1060/2009 (as amended), although notification of the
corresponding registration decision has not yet been provided by the European Securities and
Markets Authority.]

[[Insert credit rating agency] is established in the European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation™). The
ratings have been endorsed by [insert the name of the relevant EU-registered credit rating
agency] in accordance with the CRA Regulation. [Insert the name of the relevant EU-registered
credit rating agency] is established in the European Union and registered under the CRA
Regulation.] The European Securities Markets Authority has indicated that ratings issued in
[Japan/Australia/the  USA/Canada/Hong Kong/Singapore/Argentina/Mexico/Brazil (delete as
appropriate)] which have been endorsed by [insert the legal name of the relevant EU CRA entity
that applied for registration] may be used in the EU by the relevant market participants.]

[[Insert credit rating agency] is not established in the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation™), but it
[is/has applied to be] certified in accordance with the CRA Regulation [although notification of
the corresponding certification decision has not yet been provided by the relevant competent
authority European Securities and Markets Authority and [insert the legal name of the relevant
non-EU CRA entity] is not included in the list of credit rating agencies published by the European
Securities and Markets Authority on its website in accordance with the CRA Regulation].]

[Include any product specific risk factors which are not covered under "Risks" in the Base Prospectus. If any
such additional risk factors need to be included consideration should be given as to whether they constitute
"significant new factors" and consequently trigger the need for a supplement to the Base Prospectus.]]
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[Interests of Natural and Legal Persons Involved in the [Issue/Offer]

[Need to include a description of any interest, including conflicting interest, that is material to the issue/offer,
detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of the following
statement]:

"Save [for the fees [of [insert relevant fee disclosure]] payable to [insert name of Manager] and] as discussed[ in
the "Potential Conflicts of Interest” paragraph in the "Risks" section in the Base Prospectus], so far as the Issuer is
aware, no person involved in the [issue/offer] of the Securities has an interest material to the [issue/offer]."]

Performance of Underlying/Formula/Other Variable, Explanation of Effect on Value of Investment and
Associated Risks and Other Information concerning the Underlying

[Need to include details of where past and future performance and volatility of the index/formula/other variables
can be obtained and a clear and comprehensive explanation of how the value of the investment is affected by the
underlying and the circumstances when the risks are most evident.]

[Where the underlying is an index need to include the name of the index and a description if composed by the
Issuer and if the index is not composed by the Issuer need to include details of where the information about the
index can be obtained]

[Where the underlying is a security need to include the name of the issuer of the security and the ISIN
(International Security Identification Number) or other such security identification code]

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it
can be obtained]] [does not intend to provide post-issuance information].

OPERATIONAL INFORMATION
(i) Relevant Clearing System(s):  [SIX SIS Ltd, Olten, Switzerland]

[N.B. Ensure all relevant entities have been appointed and formalities
complied with in accordance with the rules of regulations of the relevant
clearing system]

(i) Delivery: Delivery [against/free of] payment

[MIFID 1 Product Solely for the purposes of [the/each] manufacturer's product approval
Governance/Target Market process, the target market assessment in respect of the W&C Securities,
Assessment taking into account the five categories in item 18 of the Guidelines

published by [the European Securities and Market Authority]/[ESMA]
on 5 February 2018, has led to the conclusion that: (i) the target market
for the W&C Securities is eligible counterparties[,] [and] professional
clients [and retail clients], each as defined in [Directive 2014/65/EU (as
amended, "MIFID I1")][MIFID I1]; [and (ii) all channels for distribution
of the W&C Securities are appropriate[, including investment advice,
portfolio management, non-advised sales and pure execution
services]]/[(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for
distribution of the W&C Securities to retail clients are appropriate -
[investment advice][,/ and] [portfolio management][,/ and][ non-advised
sales ][and pure execution services][, subject to the distributor's
suitability and appropriateness obligations under MIFID II, as
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applicable]]. [Consider any negative target market]. Any person
subsequently offering, selling or recommending the W&C Securities (a
"distributor") should take into consideration the manufacturer['s/s]
target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect
of the W&C Securities (by either adopting or refining the
manufacturer['s/s] target market assessment) and determining
appropriate distribution channels][, subject to the distributor's suitability
and appropriateness obligations under MiFID II, as applicable]].]
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[PART C - OTHER APPLICABLE TERMS

[specify]]
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Terms and Conditions of the Notes which will include the additional terms and
conditions contained in Annex 1 in the case of Index Securities, the additional terms and conditions contained in
Annex 2 in the case of Share Securities, the additional terms and conditions contained in Annex 3 in the case of ETI
Securities, the additional terms and conditions contained in Annex 4 in the case of Debt Securities, the additional terms
and conditions contained in Annex 5 in the case of Commodity Securities, the additional terms and conditions
contained in Annex 6 in the case of Inflation Index Securities, the additional terms and conditions contained in Annex
7 in the case of Currency Securities, the additional terms and conditions in Annex 8 in the case of Fund Securities, the
additional terms and conditions contained in Annex 9 in the case of Futures Securities or any other Annex which may
be added from time to time in the case of any other security linked to any other Underlying Reference (each, an
"Annex" and, together the "*Annexes’) (the ""Terms and Conditions') which will be attached to or incorporated by
reference into each Certificated Note or in the case of Uncertificated Notes (as defined below) will apply to such Notes.

This Note is one of a Series of the Notes ("Notes", which expression shall mean (i) in relation to any Notes represented by
a Note in permanent global form (a "Permanent Global Note"), units of the lowest Specified Denomination (as specified
in the applicable Final Terms) in the Specified Currency of the relevant Notes, (ii) definitive Notes issued in exchange (or
part exchange) for a Permanent Global Note and (iii) Uncertificated Notes (as defined below)) and, in each case, will be
held as securities (the "Intermediated Securities") (Bucheffekten) in accordance with the Swiss Federal Intermediary
Securities Act ("FISA") (Bucheffektengesetz) issued by BNP Paribas Issuance B.V. ("BNPP B.V." or the "Issuer™) subject
to, and with the benefit of, a Note agency agreement (the "Note Agency Agreement”, which expression includes the same
as it may be updated, amended, supplemented or restated from time to time) dated on or around 27 September 2019 and
made between BNPP B.V. as issuer, BNP Paribas ("BNPP") as guarantor (in such capacity, the "Guarantor™) and, if
specified in the applicable Final Terms, calculation agent, BNP Paribas Securities Services, Paris, Succursale de Zurich as
principal agent and transfer agent (the "Principal Paying Agent" which expressions shall include any successor as
principal paying agent) and BNP Paribas Arbitrage S.N.C. if specified in the applicable Final Terms as calculation agent
(together with BNP Paribas, each a "Calculation Agent”, which expression shall include any other calculation agent
specified in the applicable Final Terms and together with the Principal Paying Agent, the "Agents").

As used herein, "Tranche” means Notes which are identical in all respects (including as to listing) and "Series" means
each original issue of Notes together with any further issues expressed to be consolidated and form a single series with the
original issue and which have the same terms and conditions or terms and conditions which are the same in all respects
save for the Issue Date, Issue Price, the amount and date of the first payment of interest thereon (if any) and/or the date
from which interest (if any) starts to accrue and the expressions "Notes of the relevant Series" and "Noteholders of the
relevant Series" and related expressions shall be construed accordingly.

The holders for the time being of the Notes (“Noteholders" or "Holders"), which expression shall, in relation to any Notes
represented by a Global Note or any Uncertificated Note, be construed as provided in Condition 1, are deemed to have
notice of, and are entitled to the benefit of, all the provisions of the Note Agency Agreement and the applicable Final
Terms, which are binding on them. Certain statements in these Terms and Conditions are summaries of, and are subject
to, the detailed provisions of the Note Agency Agreement. Copies of the Note Agency Agreement (which contains the
form of Final Terms) and the Final Terms for the Notes of this Series are available from the principal office of the
Principal Paying Agent and the Paying Agents set out at the end of these Terms and Conditions.

The Noteholders (other than holders of French Law Notes) are entitled to the benefit of a deed of covenant (the "Deed of
Covenant" which expression includes the same as it may be amended, supplemented and/or restated from time to time)
dated on or around 27 September 2019 and made by the Issuers. The original of the Deed of Covenant is held by BNP
Paribas Securities Services, Paris, Succursale de Zurich.
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The Notes shall be governed by either English law ("English Law Notes") or French law ("French Law Notes"), as
specified in the applicable Final Terms.

Subject as provided in the relevant Guarantee (as defined below), the obligations of BNPP B.V. with respect to physical
delivery (if applicable) and/or the payment of amounts payable by BNPP B.V. are guaranteed by BNPP pursuant to the
deed of Guarantee in respect of English Law Notes dated on or around 27 September 2019 (the "BNPP English Law Note
Guarantee™) or, in the case of French Law Notes, guaranteed by BNPP pursuant to a garantie in respect of French Law
Securities dated on or around 27 September 2019 (the "BNPP French Law Guarantee", and together with the BNPP
English Law Note Guarantee, the "Guarantees").

Any reference herein to SIS shall, whenever the context so permits, be deemed to include a reference to any additional or
alternative clearing system approved by the Issuers and the Principal Paying Agent.

Words and expressions defined in the Note Agency Agreement or used in the applicable Final Terms (which term, as used
herein, means, in relation to this Note, the Final Terms attached hereto or endorsed hereon or, as the case may be,
applicable to such Notes) shall have the same meanings where used in these Terms and Conditions unless the context
otherwise requires or unless otherwise stated.

1. FORM, DENOMINATION, TITLE AND TRANSFER
1.1 Form, Denomination and Title

English Law Notes are issued as Certificated Notes and French Law Notes are issued as Uncertificated Notes. The Notes
may be denominated in Swiss Francs or such other currencies as approved by SIS.

English Law Notes are represented by a permanent global note (the "Permanent Global Note" or "Global Note") and, in
each case, will be held as intermediated securities (the "Intermediated Securities") (Bucheffekten) in accordance with the
Swiss Federal Intermediated Securities Act ("FISA™) (Bucheffektengesetz) (the "Certificated Notes").

The Intermediated Securities will be created (i) by the deposit by the Principal Paying Agent of the Permanent Global Note
with SIS or any other intermediary in Switzerland recognised for such purposes by SIX Swiss Exchange (SIS or such other
intermediary, the "Intermediary™) on or prior to the issue date and (ii) by the Intermediary crediting the respective rights
to securities accounts of the relevant participants with the Intermediary.

French Law Notes are issued in uncertificated and dematerialised form (inscription en compte) (the "Uncertificated
Notes"). Neither a Permanent Global Note nor definitive notes or any other certificate representative of an Uncertificated
Note will be issued in respect of Uncertificated Notes and these Terms shall be construed accordingly. Uncertificated
Notes will be created by the Issuer by means of a registration in its register of uncertificated securities. Such Uncertificated
Notes will then be entered into the main register (Hauptregister) of the Intermediary on or prior to their issue date. Once
(i) the Uncertificated Notes are registered in the main register (Hauptregister) of the Intermediary and (ii) the Intermediary
has credited the respective rights to securities accounts of the relevant participants with the Intermediary, such
Uncertificated Notes will constitute Intermediated Securities.

The records of the Intermediary will determine the number of Notes held through each participant maintaining a securities
account with the Intermediary. In respect of Notes held in the form of Intermediated Securities, the holder of a particular
number of Notes (a "Holder") will be the person holding such number of Securities in a securities account in their own
name and for their own account with the Intermediary or any other securities intermediary maintaining securities accounts
(the Intermediary or such other securities intermediary the "Relevant Intermediary") and such person shall be treated by
the Issuer, the Guarantor, if any, and the Principal Paying Agent as the holder of such number of Notes for all purposes.
The expressions "Holder" and "Noteholder™ and related expressions shall be construed accordingly.

Notwithstanding the above and anything contrary herein, the Issuer shall make all payments and/or delivery of
Entitlement(s) due to the Holders under the Notes to the Principal Paying Agent and, upon receipt by the Principal Paying
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Agent of the due and punctual payment of such funds and/or delivery of Entitlement(s) in Switzerland, shall be discharged
from its obligations to Holders under such Notes to the extent that such funds and/or Entitlement have been received by
the Principal Paying Agent as of such date.

Each Holder of Certificated Notes shall have a quotal co-ownership interest (Miteigentumsanteil) in the Permanent Global
Note representing such Certificated Notes to the extent of his claim against the Issuer, provided that, for so long as the
Permanent Global Note remains deposited with the Intermediary, the co-ownership interest shall be suspended.

In respect of Uncertificated Notes, neither the Issuer nor the Holders shall at any time have the right to effect or demand
the conversion of the Uncertificated Notes into, or the delivery of, a Permanent Global Note or definitive notes.

Subject as provided below, in the case of either Certificated Notes or Uncertificated Notes, no printing of notes in
definitive form will occur. Subject to any applicable laws, neither the Issuer nor the Holders of a Permanent Global Note
shall at any time have the right to effect or demand the conversion of the Permanent Global Note into, or the delivery of,
uncertificated securities or Certificated Notes in definitive form.

If (i) the Principal Paying Agent deems the printing of securities in definitive form and, if applicable, coupons for the
payment of interest or premium amount, ("Coupons") to be necessary or useful, or (ii) the presentation of securities in
definitive form or, if applicable Coupons, is required by Swiss or foreign laws in connection with the enforcement of rights
(including in cases of bankruptcy, consolidation or reorganisation of the Issuer) (each such circumstance, in respect of
Certificated Notes, the Issuer shall determine the form of such definitive notes and, if applicable Coupons, as well as any
necessary technical changes required to these Terms and Conditions in consultation with the Principal Paying Agent.

The Permanent Global Notes do not have Coupons attached on issue.

Certificated Notes denominated in Swiss Francs benefit from a limited exception to the certification in bearer form
requirement of the TEFRA D Rules, if such Certificated Notes fulfil the relevant requirements set out below.

The following criteria must be fulfilled in order for the limited exception to the certification requirement of the TEFRA D
Rules to apply:

€)] the interest on, and the principal of, the Notes are denominated only in Swiss Francs;

(b) the interest on, and the principal of, the Notes are payable only in Switzerland;

(© the Notes are offered and sold in accordance with Swiss customary practice and documentation;

(d) the relevant dealers agree to use reasonable efforts to sell the Notes within Switzerland;

(e the Notes are not listed, or subject to an application for listing, on an exchange located outside Switzerland;

j] the issuance of the Notes is subject to guidelines or restrictions imposed by Swiss governmental, banking or

securities authorities; and

(9) more than 80 per cent. by value of the Notes included in the offering of which they are part are offered and sold to
non-dealers by dealers maintaining an office located in Switzerland.

This Note is, to the extent specified in the applicable Final Terms, a Fixed Rate Note, a Floating Rate Note, a Zero Coupon
Note, a Dual Currency Interest Note and/or a Note with interest linked to one or more, or a combination of, underlying
reference asset(s) or basis(bases) (each an "Underlying Reference(s)") specified in the applicable Final Terms ("Linked
Interest Notes") such as an Index Linked Interest Note, a Share Linked Interest Note, an Inflation Linked Interest Note, a
Commodity Linked Interest Note, a Fund Linked Interest Note, an ETI Linked Interest Note, a Currency Linked Interest
Note, a Debt Linked Interest Note or (in the case of a combination of underlying reference assets or bases) a Hybrid
Linked Interest Note or, subject to all applicable laws and regulations, any other type of Note depending on the Interest
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Basis specified in the applicable Final Terms. This Note may be an Index Linked Redemption Note (together with Index
Linked Interest Notes, "Index Securities™), a Share Linked Redemption Note (together with Share Linked Interest Notes,
"Share Securities"), an Inflation Linked Redemption Note (together with Inflation Linked Interest Notes, "Inflation
Index Securities”), a Commodity Linked Redemption Note (together with Commodity Linked Interest Notes,
"Commodity Securities”), a Fund Linked Redemption Note (together with Fund Linked Interest Notes, "Fund
Securities"), an ETI Linked Redemption Note (together with ETI Linked Interest Notes, "ETI Securities"), a Currency
Linked Redemption Note (together with Currency Linked Interest Notes, "Currency Securities”), a Debt Linked
Redemption Note (together with a Debt Linked Interest Note, "Debt Securities"), a Note with redemption linked to any
combination of underlying reference assets or bases (a "Hybrid Linked Redemption Note" and together with a Hybrid
Linked Interest Note, "Hybrid Securities"), an Instalment Note, a Partly Paid Note, a Dual Currency Redemption Note) or
any combination thereof or, subject to all applicable laws and regulations, any other type of Note depending on the
Redemption/Payment Basis specified in the applicable Final Terms.

If the Notes are Hybrid Securities and Hybrid Securities is specified as applicable in the applicable Final Terms, the terms
and conditions of the Notes will be construed on the basis that in respect of each separate type of Underlying Reference,
the relevant terms applicable to each such separate type of Underlying Reference will apply, as the context admits,
separately and independently in respect of the relevant type of Underlying Reference, except as specified in the applicable
Final Terms.

The Notes will be settled by way of cash payment ("Cash Settled Notes" or "Cash Settled Securities") or, if Physical
Settlement is specified as applicable in the applicable Final Terms (or becomes applicable depending on whether certain
conditions are met as specified in the applicable Final Terms), will be settled by physical delivery ("Physical Delivery
Notes").

1.2 Identification of French Law Noteholders

In relation to French Law Notes, unless expressly excluded in the applicable Final Terms and to the extent permitted by
applicable French law, the Issuer may at any time request from the central depositary identification information of
Noteholders of French Law Notes in bearer dematerialised form (au porteur) such as the name or the company name,
nationality, date of birth or year of incorporation and mail address or, as the case may be, email address of such
Noteholders.

Transfers of Certificated and Uncertificated Notes

So long as the Certificated Notes remain deposited or Uncertificated Notes remain registered with the Intermediary, all
transactions (including permitted transfers of Certificated Notes) in the open market or otherwise must be effected subject
to and in accordance with the provisions of the FISA and the applicable rules and regulations of the Intermediary. So long
as the Certificated Notes remain deposited or Uncertificated Notes remain registered with the Intermediary, the Notes may
only be transferred or otherwise disposed of in accordance with the provisions of FISA, i.e. by the entry of the transferred
Notes in a securities account of the transferee.

1.3 Definitions

In this Condition, the following expressions shall have the following meanings:
"Certificated Notes" is as defined in Condition 1.1;

"Coupons" is as defined in Condition 1.1;

"FISA" is as defined in paragraph 2 of these Terms and Conditions and Condition 1.1;
"Global Note" is as defined in Condition 1.1;

"Holder" is as defined in Condition 1.1;
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"Intermediated Securities" is as defined in paragraph 2 of these Terms and Conditions and Condition 1.1;
"Intermediary" is as defined in Condition 1.1;

"Noteholder" is as defined in Condition 1.1;

"Permanent Global Note" is as defined in paragraph 2 of these Terms and Conditions and Condition 1.1;
"Relevant Intermediary" is as defined in Condition 1.1; and

"Uncertificated Notes" is as defined in Condition 1.1.

2. STATUS OF THE NOTES AND THE GUARANTEE

2.1 Status

The Notes are direct, unconditional, unsecured and unsubordinated obligations of the Issuer and rank and will rank pari
passu among themselves and at least pari passu with all other direct, unconditional, unsecured and unsubordinated
indebtedness of the Issuer (save for statutorily preferred exceptions).

2.2 Status and terms of the Guarantees
€)] Guarantees

The Guarantee is a senior preferred obligation (within the meaning of Article L.613-30-3-1-3° of the French Code
monétaire et financier) and an unsecured obligation of BNPP and will rank pari passu with all its other present and future
senior preferred and unsecured obligations, subject to such exceptions as may from time to time be mandatory under
French law.

(b) Terms of Guarantees

Subject as provided below and in the relevant Guarantee, the Guarantor has unconditionally and irrevocably (a) guaranteed
to each Noteholder all obligations of the Issuer in respect of such Notes as and when such obligations become due, and (b)
agreed that if and each time that the Issuer fails to satisfy any obligations under such Notes as and when such obligations
become due, the Guarantor will after a demand has been made on the Guarantor (without requiring the relevant Noteholder
first to take steps against the Issuer or any other person) make or cause to be made such payment or satisfy or cause to be
satisfied such obligations as though the Guarantor were the principal obligor in respect of such obligations, provided that
in the case of Notes where the obligations of the Issuer which fall to be satisfied by the Guarantor constitute the delivery of
the Entitlement to the holders of such Notes if such delivery is not practicable by reason of (x) a Settlement Disruption
Event (as defined in Condition 4(b)(i)(C)) or (y) if "Failure to Deliver due to Illiquidity" is specified as applying in the
applicable Final Terms, a Failure to Deliver due to Illiquidity (as defined in Condition 4(b)(i)(D)), in lieu of such delivery
the Guarantor will make payment in respect of each such Note of, in the case of (x) above, the Disruption Cash
Redemption Amount (as defined in Condition 4(b)(i)(C)) or in the case of (y) above, the Failure to Deliver Redemption
Amount (as defined in Condition 4(b)(i)(D)). Any payment of the Disruption Cash Redemption Amount or the Failure to
Deliver Redemption Amount, as the case may be, in respect of a Note shall constitute a complete discharge of the
Guarantor's obligations in respect of the delivery of the Relevant Assets affected by the Settlement Disruption Event or
Failure to Deliver due to Illiquidity, as the case may be.

3. INTEREST
3.1 Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the rate(s) specified per
annum (or otherwise) equal to the Rate(s) of Interest. Interest will accrue in respect of each Interest Period (which
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expressions shall in these Terms and Conditions mean the period from (and including) an Interest Period End Date (or if
none the Interest Commencement Date) to (but excluding) the next (or first) Interest Period End Date (each such latter date
the "Interest Period End Final Date" for the relevant Interest Period)). Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date. If an Interest Payment Date falls after the Interest
Period End Final Date in respect of the relevant Interest Period, no additional interest or other amount shall be payable as a
result of such interest being payable on such later date. If a Business Day Convention is specified in the applicable Final
Terms as applying to an Interest Period End Date or an Interest Payment Date and (x) if there is no numerically
corresponding day in the calendar month in which an Interest Period End Date or Interest Payment Date, as the case may
be, should occur or (y) if any Interest Period End Date or Interest Payment Date, as the case may be, would otherwise fall
on a day which is not a Business Day, then, if the Business Day Convention specified is:

€)] the Following Business Day Convention, such Interest Period End Date or Interest Payment Date, as the case may
be, shall be postponed to the next day which is a Business Day; or

(b) the Modified Following Business Day Convention, such Interest Period End Date or Interest Payment Date, as the
case may be, shall be postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Period End Date or Interest Payment Date, as the case may be shall
be brought forward to the immediately preceding Business Day; or

(© the Preceding Business Day Convention, such Interest Period End Date or Interest Payment Date, as the case may
be, shall be brought forward to the immediately preceding Business Day.

If no Business Day Convention is specified as applicable to an Interest Period End Date in the applicable Final Terms, the
amount of interest payable on each Interest Payment Date in respect of the Interest Period ending on (but excluding) the
Interest Period End Final Date in respect of such Interest Period, will amount to the Fixed Coupon Amount.

Interest shall be calculated by applying the Rate of Interest to: (A) in the case of Fixed Rate Notes which are Certificated
Notes represented by a Global Note, the aggregate outstanding nominal amount of the Fixed Rate Notes represented by
such Global Note (or, if they are Partly Paid Notes, the aggregate amount paid up); or (B) in the case of Fixed Rate Notes
which are Uncertificated Notes, the aggregate outstanding nominal amount of such Uncertificated Notes, multiplying such
sum by the applicable Day Count Fraction, rounding the resultant figure to the nearest sub-unit of the relevant Specified
Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable market convention,
and, in the case of Dual Currency Interest Notes, converting the resulting figure into the Settlement Currency as provided
in Condition 3.13 below.

"sub-unit" means, with respect to any currency other than euro, the lowest amount of such currency that is available as
legal tender in the country of such currency and, with respect to euro, means one cent.

3.2 Interest on Floating Rate Notes
@ Interest Period End Dates and Interest Payment Dates

Each Floating Rate Note bears interest on its nominal amount (or, if it is a Partly Paid Note, in accordance with
Condition 3.10) or pays interest in respect of each Interest Period (which expression shall in these Terms and Conditions
mean the period from (and including) an Interest Period End Date (or if none the Interest Commencement Date to (but
excluding) the next (or first) Interest Period End Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)). For the purposes of this Condition 3.2 "Interest Period End Date" shall mean either:

(i the specified Interest Period End Date(s) in each year specified in the applicable Final Terms; or

(i) if no Interest Period End Date(s) is/are specified in the applicable Final Terms, each date which falls the number
of months or other period specified as the Specified Period in the applicable Final Terms after the preceding
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Interest Period End Date or, in the case of the first Interest Period End Date, after the Interest Commencement
Date.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and including) the Maturity
Date. If an Interest Payment Date falls after an Interest Period End Final Date in respect of the relevant Interest
Period, no additional interest or other amount shall be payable as a result of such interest being payable on such
later date.

If a Business Day Convention is specified in the applicable Final Terms as applying to an Interest Period End
Date or an Interest Payment Date and (x) if there is no numerically corresponding day in the calendar month in
which an Interest Period End Date or Interest Payment Date, as the case may be, should occur or (y) if any
Interest Period End Date or Interest Payment Date, as the case may be, would otherwise fall on a day which is not
a Business Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 3.2(a)(ii) above, the
Floating Rate Convention, such Interest Period End Date or Interest Payment Date, as the case may be,
(i) in the case of (x) above, shall be the last day that is a Business Day in the relevant month and the
provisions of (B) below shall apply mutatis mutandis or (ii) in the case of (y) above, shall be postponed
to the next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (aa) such Interest Period End Date or Interest Payment Date, as the case may be, shall be
brought forward to the immediately preceding Business Day and (bb) each subsequent Interest Period
End Date or Interest Payment Date, as the case may be, shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Period End Date or Interest
Payment Date, as the case may be, occurred; or

(B) the Following Business Day Convention, such Interest Period End Date or Interest Payment Date, as the
case may be, shall be postponed to the next day which is a Business Day; or

© the Modified Following Business Day Convention, such Interest Period End Date or Interest Payment
Date, as the case may be, shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such Interest Period End Date or Interest
Payment Date, as the case may be, shall be brought forward to the immediately preceding Business Day;
or

(D) the Preceding Business Day Convention, such Interest Period End Date or Interest Payment Date, as the
case may be, shall be brought forward to the immediately preceding Business Day.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in the manner
specified in the applicable Final Terms.

(© Determination of Rate of Interest and Calculation of Interest Amount

The Calculation Agent will, on or as soon as practicable after each date on which the Rate of Interest is to be determined
(the "Interest Determination Date"), determine the Rate of Interest (subject to any Minimum Interest Rate or Maximum
Interest Rate specified in the applicable Final Terms) for the relevant Interest Period. The Calculation Agent will notify
the Principal Paying Agent of the Rate of Interest for the relevant Interest Period as soon as practicable after calculating
the same.

The Calculation Agent will calculate the amount of interest (the "Interest Amount™) payable on the Notes for the relevant
Interest Period by applying the Rate of Interest to:
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(M in the case of Floating Rate Notes which are Certificated Notes represented by a Global Note, the aggregate
outstanding nominal amount of the Notes represented by such Certificated Notes (or, if they are Partly Paid
Notes, the aggregate amount paid up); or

(i) in the case of Floating Rate Notes which are Uncertificated Notes, the aggregate outstanding nominal amount of
such Uncertificated Notes,

in each case, multiplying such sum by the Day Count Fraction specified in the applicable Final Terms and rounding the
resultant figure to the nearest sub-unit (as defined above) of the relevant Specified Currency, one half of such a sub-unit
being rounded upwards or otherwise in accordance with applicable market convention and, in the case of Dual Currency
Interest Notes, converting the resulting figure into the Settlement Currency as provided in Condition 3.13 below.

(d) Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable Final Terms, the
Rate of Interest for such Interest Period shall be calculated by the Calculation Agent by straight line linear interpolation by
reference to two rates based on the relevant Reference Rate (where Screen Rate Determination is specified as applicable in
the applicable Final Terms), the FBF Rate (where FBF Determination is specified as applicable in the applicable Final
Terms) or the relevant Floating Rate Option (where ISDA Determination is specified as applicable in the applicable Final
Terms), one of which shall be determined as if the Designated Maturity were the period of time for which rates are
available next shorter than the length of the relevant Interest Period and the other of which shall be determined as if the
Designated Maturity were the period of time for which rates are available next longer than the length of the relevant
Interest Period provided however that if there is no rate available for a period of time next shorter or, as the case may be,
next longer, then the Calculation Agent shall determine such rate at such time and by reference to such sources as it
determines appropriate.

"Designated Maturity" means (i) in relation to Screen Rate Determination, the period of time designated in the Reference
Rate or (ii) in relation to FBF Determination, the period of time specified in the relevant FBF Rate.

3.3 Interest on Linked Interest Notes
€)] Interest Period End Dates and Interest Payment Dates

Each Linked Interest Note bears interest on its nominal amount (or, if it is a Partly Paid Note, in accordance with
Condition 3.10) or pays interest in respect of each Interest Period (which expression shall in these Terms and Conditions
mean the period from (and including) an Interest Period End Date (or if none the Interest Commencement Date) to (but
excluding) the next (or first) Interest Period End Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)). For the purposes of this Condition 3.3 "Interest Period End Date" shall mean either:

Q) the specified Interest Period End Date(s) in each year specified in the applicable Final Terms; or

(i) if no Interest Period End Date(s) is/are specified in the applicable Final Terms, each date which falls the number
of months or other period specified as the Specified Period in the applicable Final Terms after the preceding
Interest Period End Date or, in the case of the first Interest Period End Date, after the Interest Commencement
Date.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and including) the Maturity Date. If
an Interest Payment Date falls after an Interest Period End Final Date in respect of the relevant Interest Period, no
additional interest or other amount shall be payable as a result of such interest being payable on such later date.

If a Business Day Convention is specified in the applicable Final Terms as applying to an Interest Period End Date or an
Interest Payment Date and (x) if there is no numerically corresponding day in the calendar month in which an Interest
Period End Date or Interest Payment Date, as the case may be, should occur or (y) if any Interest Period End Date or
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Interest Payment Date, as the case may be, would otherwise fall on a day which is not a Business Day, then, if the
Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 3.3(a)(ii) above, the
Floating Rate Convention, such Interest Period End Date or Interest Payment Date, as the case may be,
(i) in the case of (x) above, shall be the last day that is a Business Day in the relevant month and the
provisions of (B) below shall apply mutatis mutandis or (ii) in the case of (y) above, shall be postponed
to the next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (aa) such Interest Period End Date or Interest Payment Date, as the case may be, shall be
brought forward to the immediately preceding Business Day and (bb) each subsequent Interest Period
End Date or Interest Payment Date, as the case may be, shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Period End Date or Interest
Payment Date, as the case may be, occurred; or

(B) the Following Business Day Convention, such Interest Period End Date or Interest Payment Date, as the
case may be, shall be postponed to the next day which is a Business Day; or

© the Modified Following Business Day Convention, such Interest Period End Date or Interest Payment
Date, as the case may be, shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such Interest Period End Date or Interest
Payment Date, as the case may be, shall be brought forward to the immediately preceding Business Day;
or

(D) the Preceding Business Day Convention, such Interest Period End Date or Interest Payment Date, as the
case may be, shall be brought forward to the immediately preceding Business Day.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Linked Interest Notes will be the Coupon Rate determined in
the manner specified in the applicable Final Terms which Coupon Rate may comprise one or more Additional Coupons
determined in the manner specified in the applicable Final Terms.

(© Determination of Rate of Interest and Calculation of Interest Amount

The Calculation Agent will, on or as soon as practicable after each date on which the Rate of Interest is to be determined
(the "Interest Determination Date"), determine the Rate of Interest (subject to any Minimum Interest Rate or Maximum
Interest Rate specified in the applicable Final Terms) for the relevant Interest Period. The Calculation Agent will notify
the Principal Paying Agent of the Rate of Interest for the relevant Interest Period as soon as practicable after calculating
the same.

The Calculation Agent will calculate the amount of interest (the "Interest Amount™) payable on the Notes for the relevant
Interest Period by applying the Rate of Interest to:

Q) in the case of Linked Interest Notes which are Certificated Notes represented by a Global Note, the aggregate
outstanding nominal amount of the Notes represented by such Global Note (or, if they are Partly Paid Notes, the
aggregate amount paid up); or

(i) in the case of Linked Interest Notes which are represented by Uncertificated Notes, the aggregate outstanding
nominal amount of such Uncertificated Notes,

in each case, multiplying such sum by the Day Count Fraction (if any) specified in the applicable Final Terms and
rounding the resultant figure to the nearest sub-unit (as defined above) of the relevant Specified Currency, one half of such
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sub-unit being rounded upwards or otherwise in accordance with applicable market convention and, in the case of Dual
Currency Interest Notes, converting the resulting figure into the Settlement Currency as provided in Condition 3.13 below.

3.4 ISDA, FBF and Screen Rate Determination
@ ISDA Determination

Where ISDA Determination is specified in the applicable Final Terms as the manner in which a Rate of Interest or Rate, as
applicable, is to be determined, such Rate of Interest or Rate, as the case may be, for each Interest Period will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if any). For the purposes of this
subparagraph (a), "ISDA Rate" for an Interest Period means a rate equal to the Floating Rate that would be determined by
the Calculation Agent under an interest rate swap transaction if the Calculation Agent were acting as Calculation Agent (as
defined in the ISDA Definitions (as defined below)) for that swap transaction under the terms of an agreement
incorporating the 2006 ISDA Definitions as published by the International Swaps and Derivatives Association, Inc. and as
amended and updated as at the Issue Date of the first Tranche of the Notes (the "ISDA Definitions™) and under which:

(M the Floating Rate Option is as specified in the applicable Final Terms;
(ii) the Designated Maturity is a period specified in the applicable Final Terms; and

(iii) the relevant Reset Date is either (x) if the applicable Floating Rate Option is based on the London interbank
offered rate ("LIBOR") or on the Euro-zone inter-bank offered rate ("EURIBOR") (or, in the event that
EURIBOR or LIBOR has been discontinued, such other successor benchmark rate as the financial industry shall
have accepted as a successor or substitute rate for EURIBOR or LIBOR for a currency, as applicable), the first
day of that Interest Period or (y) in any other case, as specified in the applicable Final Terms.

For the purposes of this sub-paragraph (a), "Floating Rate", "Floating Rate Option", "Designated Maturity" and "Reset
Date" have the meanings given to those terms in the ISDA Definitions.

(b) FBF Determination

Where so specified in the applicable Final Terms, interest will be payable on such dates, at such a rate (the "FBF Rate")
and in such amounts, plus or minus (as indicated in the applicable Final Terms) the Margin (if any), as would have been
payable (regardless of any event of default or termination event thereunder) by the Issuer if it had entered into an interest
rate swap transaction governed by an agreement in the form of the Master Agreement relating to transactions on forward
financial instruments (an "FBF Agreement"), as in effect on the date of issue of the Notes, published by the Fédération
Bancaire Frangaise and evidenced by a Confirmation (as defined in the FBF Agreement) with the holder of the relevant
Note under which:

(1 the Issuer was the Floating Amount Payer;

(i) the Calculation Agent (as defined herein) was the Agent (as defined in the FBF Agreement) or as otherwise
specified in the applicable Final Terms;

(iii) the Interest Commencement Date was the Transaction Date;

(iv) the lowest Specified Denomination was the Notional Amount;

(v) the Interest Payment Dates were the Floating Amount Payment Dates; and
(vi) all other terms were as specified in the applicable Final Terms.

When the preceding sentence applies, in respect of each relevant Interest Payment Date:
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(©)

(A) the amount of interest determined for such Interest Payment Date will be the Interest Amount for the
relevant Interest Period for the purposes of these Terms and Conditions as though determined under sub-
conditions 3.2(c) or 3.3(c) above, as applicable;

(B) the Rate of Interest for such Interest Period will be the Floating Rate (as defined in the FBF Agreement)
determined by the Calculation Agent in accordance with the preceding sentence; and

© the Calculation Agent or Calculation Agent, as applicable, will be deemed to have discharged its
obligations under sub-conditions 3.2(c) or 3.3(c) above, as applicable, if it has determined the Rate of
Interest and the Interest Amount payable on such Interest Payment Date in the manner provided in the
preceding sentence.

Screen Rate Determination

(i) LIBOR or EURIBOR

(A)

(B)

Where "Screen Rate Determination — IBOR" is specified in the applicable Final Terms as the
manner in which a Rate of Interest or Rate is to be determined, such Rate of Interest or Rate, as
the case may be, for each Interest Period will, subject as provided below, be either:

l. the offered quotation; or

Il. the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate(s) which appears or appear,
as the case may be, on the Relevant Screen Page (or such replacement page on that service
which displays the information) as at the Specified Time indicated in the applicable Final
Terms (which will be 11.00 a.m., London time, in the case of LIBOR, or Brussels time, in the
case of EURIBOR) (the "Screen Page Reference Rate") on the relevant Interest Determination
Date plus or minus (as indicated in the applicable Final Terms) the Margin (if any), all as
determined by the Calculation Agent. If five or more of such offered quotations are available
on the Relevant Screen Page, the highest (or, if there is more than one such highest quotation,
one only of such quotations) and the lowest (or, if there is more than one such lowest quotation,
one only of such quotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean (rounded as provided above) of such offered quotations.

If the Relevant Screen Page is not available or if, in the case of subparagraph (A)l, no offered
quotation appears on the Relevant Screen Page (or such replacement page on that service which
displays the information) or, in the case of subparagraph (A)Il, fewer than three offered
quotations appear on the Relevant Screen Page (or such replacement page on that service which
displays the information), in each case as at the Specified Time, except as provided in
paragraph (C) below, the Calculation Agent shall request each of the Reference Banks to
provide the Calculation Agent with its offered quotation (expressed as a percentage rate per
annum) for the Reference Rate at the Specified Time on the Interest Determination Date in
question. If two or more of the Reference Banks provide the Calculation Agent with offered
quotations, the Rate of Interest or Rate, as the case may be, for the Interest Period shall be the
arithmetic mean (rounded if necessary to the nearest 0.001 with 0.0005 being rounded upwards)
of the relevant quotations, eliminating the highest quotation (or in the event that two or more
quotations are identical, one of the highest) and the lowest (or in the event that two or more
quotations are identical, one of the lowest), plus or minus (as applicable) the Margin (if any), all
as determined by the Calculation Agent.
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If on any Interest Determination Date one only or none of the Reference Banks provides the
Calculation Agent with an offered quotation as provided in the preceding paragraph, the Rate of
Interest or Rate, as the case may be, for the relevant Interest Period shall be the rate per annum
which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to
the nearest 0.001, with 0.0005 being rounded upwards) of the rates per annum, as
communicated to the Calculation Agent by the Reference Banks or any two or more of them, at
which such banks were offered, at the Specified Time on the relevant Interest Determination
Date, deposits in the Specified Currency for a period equal to that which would have been used
for the Reference Rate by leading banks in the inter-bank market, plus or minus (as applicable)
the Margin (if any), as determined by the Calculation Agent.

If fewer than two of the Reference Banks provide the Calculation Agent with offered rates, the
Rate of Interest or Rate, as the case may be, for the relevant Interest Period shall be the offered
rate for deposits in the Specified Currency for a period equal to that which would have been
used for the Reference Rate, or the arithmetic mean (rounded as provided above) of the offered
rates for deposits in the Specified Currency for a period equal to that which would have been
used for the Reference Rate, at which, at the Specified Time on the relevant Interest
Determination Date, any one or more banks (which bank or banks is or are in the opinion of the
Calculation Agent suitable for the purpose) informs the Calculation Agent it is quoting to
leading banks in the inter-bank market applicable to the Reference Rate (which will be the
London inter-bank market, if the Reference Rate is LIBOR, or the Euro-zone inter-bank market,
if the Reference Rate is EURIBOR), plus or minus (as applicable) the Margin (if any), as
determined by the Calculation Agent.

If the Rate of Interest or Rate, as the case may be, cannot be determined in accordance with the
foregoing provisions of this paragraph (B), the Rate of Interest or Rate, as the case may be,
shall be equal to the last Reference Rate available on the Relevant Screen Page plus or minus
(as appropriate) the Margin (if any), as determined by the Calculation Agent, except that if the
Calculation Agent determines that the absence of the quotation is due to the discontinuation of
the Screen Page Reference Rate or the occurrence of a Reference Rate Fallback Event, then the
Reference Rate will be determined in accordance with paragraph (C) below.

If the Calculation Agent determines at any time prior to any Interest Determination Date, that
the Screen Page Reference Rate has been discontinued, or a Reference Rate Fallback Event has
occurred, the Calculation Agent will use, as a substitute for the Screen Page Reference Rate, an
alternative reference rate determined by the Calculation Agent to be the alternative reference
rate selected by the central bank, reserve bank, monetary authority or any similar institution
(including any committee or working group thereof) in the jurisdiction or region of the
Specified Currency (each a "Relevant Nominating Body") that is consistent with industry
accepted standards, provided that, if two or more alternative reference rates are selected by any
Relevant Nominating Body, the Calculation Agent shall determine which of those alternative
reference rates is most appropriate to preserve the economic features of the relevant Notes. If
the Calculation Agent notifies the Issuer that it is unable to determine such an alternative
reference rate, the Calculation Agent will as soon as reasonably practicable (and in any event
before the Business Day prior to the applicable Interest Determination Date) appoint an agent
(the "Reference Rate Determination Agent"), which will determine whether a substitute or
successor rate, which is substantially comparable to the Screen Page Reference Rate, is
available for the purpose of determining the Reference Rate on each Interest Determination
Date falling on or after the date of such determination. If the Reference Rate Determination
Agent determines that there is an industry accepted successor rate, the Reference Rate

200



Determination Agent will notify the Issuer of such successor rate to be used by the Calculation
Agent to determine the Rate of Interest.

If the Reference Rate Determination Agent or the Calculation Agent, as applicable, has
determined a substitute or successor rate in accordance with the foregoing paragraph (such rate,
the "Replacement Reference Rate"), for the purpose of determining the Reference Rate on
each Interest Determination Date falling on or after such determination:

I the Reference Rate Determination Agent or the Calculation Agent, as applicable, will
also determine the changes (if any) required to the applicable Business Day
Convention, the definition of Business Day, the Interest Determination Date, the Day
Count Fraction, and any method for obtaining the Replacement Reference Rate,
including any adjustment needed to make such Replacement Reference Rate
comparable to the Screen Page Reference Rate, including, where applicable, to reflect
any increased costs of the Issuer providing such exposure to the Replacement
Reference Rate, in each case acting in good faith and in a commercially reasonable
manner that is consistent with industry-accepted practices for such Replacement
Reference Rate;

Il. references to the Reference Rate in these Conditions will be deemed to be references
to the relevant Replacement Reference Rate, including any alternative method for
determining such rate as described in | above;

. the Reference Rate Determination Agent or the Calculation Agent, as applicable, will
notify the Issuer of the Replacement Reference Rate, and the details described in |
above, as soon as reasonably practicable; and

V. the Issuer will give notice to the Noteholders in accordance with Condition 17, the
Principal Paying Agent and the Calculation Agent of the Replacement Reference Rate,
and the details described in | above as soon as reasonably practicable but in any event
no later than 5:00 p.m. (London time) on the Business Day prior to the applicable
Interest Determination Date.

The determination of the Replacement Reference Rate and the other matters referred to above
by the Reference Rate Determination Agent or the Calculation Agent, as applicable, will (in the
absence of manifest error) be final and binding on the Issuer, the Guarantor, the Calculation
Agent, the Principal Paying Agent and the Noteholders, unless the Issuer, the Guarantor, the
Calculation Agent or the Reference Rate Determination Agent determines at a later date that the
Replacement Reference Rate is no longer substantially comparable to the Reference Rate or
does not constitute an industry accepted successor rate, in which case the Calculation Agent
shall appoint or re-appoint a Reference Rate Determination Agent, as the case may be (which
may or may not be the same entity as the original Reference Rate Determination Agent or the
Calculation Agent) for the purpose of confirming the Replacement Reference Rate or
determining a substitute Replacement Reference Rate in an identical manner as described in this
paragraph (C). If the replacement Reference Rate Determination Agent or the Calculation
Agent, as applicable, is unable to or otherwise does not determine a substitute Replacement
Reference Rate, then the Replacement Reference Rate will remain unchanged.

The Reference Rate Determination Agent may be (x) a leading bank, broker-dealer or
benchmark agent in the principal financial centre of the Settlement Currency as appointed by
the Calculation Agent, (y) the Issuer or the Guarantor or (z) an affiliate of the Issuer, the
Guarantor or the Calculation Agent.
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SONIA

If the relevant Reference Rate Fallback Event may also constitute an Administrator/Benchmark
Event in the determination of the Calculation Agent pursuant to Condition 9.1, the provisions of
this Condition 3.4(c)(i)(C) will apply.

Where "Screen Rate Determination — SONIA" is specified in the applicable Final Terms as the manner
in which a Rate of Interest or Rate is to be determined, such Rate of Interest or Rate, as the case may be,
for each Interest Period will be calculated in accordance with Condition 3.4(c)(ii)l or 3.4(c)(ii)ll below,
subject to the provisions of Condition 3.4(c)(ii)IV.

Where the Calculation Method is specified in the applicable Final Terms as being
"Compounded Daily", the Rate of Interest or Rate, as the case may be, for each Interest Period
will be the Compounded Daily SONIA plus or minus (as indicated in the applicable Final
Terms) the Margin (if any), all as determined by the Calculation Agent.

Where the Calculation Method is specified in the applicable Final Terms as being "Weighted
Average", the Rate of Interest or Rate, as the case may be, for each Interest Period will be the
Weighted Average SONIA plus or minus (as indicated in the applicable Final Terms) the
Margin (if any), all as determined by the Calculation Agent on the Interest Determination Date
and the resulting percentage being rounded (if necessary) to the fifth decimal place, with
0.000005 being rounded upwards.

The following definitions shall apply for the purpose of this Condition 3.4(c)(ii):

"Compounded Daily SONIA" means, with respect to an Interest Period, the rate of return of a
daily compound interest investment in Sterling (with the daily Sterling overnight reference rate
as the reference rate for the calculation of interest) calculated by the Calculation Agent on the
Interest Determination Date in accordance with the following formula:

where the resulting percentage will be rounded (if necessary) to the fifth decimal place, with
0.000005 being rounded upwards.

"d" means, in respect of an Interest Period, the number of calendar days in such Interest Period;

"do," means, in respect of an Interest Period, the number of London Business Days in the
relevant Interest Period,;

i" means a series of whole numbers from one to d,, each representing the relevant London
Business Days in chronological order from (and including) the first London Business Day in the
relevant Interest Period,

"Lock-out Period" means, in respect of an Interest Period, the period from (and including) the
day following the Interest Determination Date to (but excluding) the Interest Period End Date
falling at the end of such Interest Period;

"London Business Day" means a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in London;
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"Lookback Period" or "p" means, in respect of an Interest Period where "Lag" is specified as
the Observation Method in the applicable Final Terms, the number of London Business Days
specified in the applicable Final Terms (or, if no such number is specified, five London
Business Days);

"n;" means, in respect of a London Business Day i, the number of calendar days from (and
including) such London Business Day i up to (but excluding) the following London Business
Day;

"Observation Lookback Period™" means, in respect of an Interest Period, the period from (and
including) the date falling p London Business Days prior to the first day of the relevant Interest
Period and ending on (but excluding) the date which is p London Business Days prior to the
Interest Period End Date falling at the end of such Interest Period;

"Reference Day" means each London Business Day in the relevant Interest Period that is not a
London Business Day falling in the Lock-out Period;

"SONIA i" means:

(x) if "Lag" is specified as the Observation Method in the applicable Final Terms, the
SONIA Rate in respect of pLBD in respect of the relevant London Business Day i; or

) if "Lock-out" is specified as the Observation Method in the applicable Final Terms:

D in respect of any London Business Day i that is a Reference Day, the SONIA
Rate in respect of the London Business Day immediately preceding such
Reference Day; otherwise

(2) the SONIA Rate in respect of the London Business Day immediately
preceding the Interest Determination Date for the relevant Interest Period,;

"SONIA; ; gp" Means:

x) if "Lag" is specified as the Observation Method in the applicable Final Terms, in
respect of a London Business Day i, SONIA i in respect of the London Business Day
falling p London Business Days prior to such London Business Day i ("pLBD"); or

(y) if "Lock-out" is specified as the Observation Method in the applicable Final Terms, in
respect of a London Business Day i, SONIA i in respect of such London Business Day
i.

"SONIA Rate" means, in respect of any London Business Day, a reference rate equal to the
daily Sterling Overnight Index Average rate for such London Business Day, as provided by the
administrator of SONIA to authorised distributors and as then published on the Relevant Screen
Page (or, if the Relevant Screen Page is unavailable, as otherwise published by such authorised
distributors) on the London Business Day immediately following such London Business Day;
and

"Weighted Average SONIA" means:

(x) where "Lag" is specified as the Observation Method in the applicable Final Terms, the
sum of the SONIA Rate in respect of each calendar day during the relevant
Observation Lookback Period divided by the number of calendar days during such
Observation Lookback Period. For these purposes, the SONIA Rate in respect of any
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calendar day which is not a London Business Day shall be deemed to be the SONIA
Rate in respect of the London Business Day immediately preceding such calendar day;
or

) where "Lock-out" is specified as the Observation Method in the applicable Final
Terms, the sum of the SONIA Rate in respect of each calendar day during the relevant
Interest Period divided by the number of calendar days in the relevant Interest Period,
provided that, for any calendar day of such Interest Period falling in the Lock-out
Period for the relevant Interest Period, the SONIA Rate for such calendar day will be
deemed to be the SONIA Rate in respect of the London Business Day immediately
preceding the first day of such Lock-out Period. For these purposes, the SONIA Rate
in respect of any calendar day which is not a London Business Day shall, subject to the
preceding proviso, be deemed to be the SONIA Rate in respect of the London Business
Day immediately preceding such calendar day.

(AVA If, in respect of any London Business Day, the SONIA Rate is not available on the Relevant
Screen Page (and has not otherwise been published by the relevant authorised distributors),
such SONIA Rate shall be:

(A) (i) the Bank of England's Bank Rate (the "Bank Rate™) prevailing at the close of
business on the relevant London Business Day; plus (ii) the arithmetic mean of the
spread of SONIA to the Bank Rate over the previous five days in respect of which
SONIA has been published, excluding the highest spread (or, if there is more than one
highest spread, one only of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads); or

(B) if such Bank Rate is not available, the SONIA Rate published on the Relevant Screen
Page (or otherwise published by the relevant authorised distributors) for the
immediately preceding London Business Day on which the SONIA Rate was
published on the Relevant Screen Page (or otherwise published by the relevant
authorised distributors), and

such rate shall be deemed to be the SONIA Rate for such London Business Day.

Notwithstanding the foregoing, in the event of the Bank of England publishing guidance as to (i) how the
SONIA Rate is to be determined or (ii) any rate that is to replace the SONIA Rate, the Calculation Agent
shall follow such guidance to determine the SONIA Rate for so long as the SONIA Rate is not available
or has not been published by the authorised distributors.

In the event that the Rate of Interest or Rate, as applicable, cannot be determined in accordance with the
foregoing provisions in respect of an Interest Period, the Rate of Interest or Rate, as applicable, shall be
(i) that determined as at the immediately preceding Interest Determination Date (though substituting,
where a different Margin, Maximum Interest Rate and/or Minimum Interest Rate is to be applied to the
relevant Interest Period from that which applied to the immediately preceding Interest Period, the
Margin, Maximum Interest Rate and/or Minimum Interest Rate relating to the relevant Interest Period, in
place of the Margin, Maximum Interest Rate and/or Minimum Interest Rate relating to the immediately
preceding Interest Period); or (ii) if there is no such preceding Interest Determination Date, the initial
Rate of Interest or Rate, as applicable, which would have applicable to such Series of Notes for the first
Interest Period had the Notes been in issue for a period equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date (subject to the application of the
relevant Margin or Maximum Interest Rate or Minimum Interest Rate in respect of such Interest Period).
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3.5 Minimum and/or Maximum Interest Rate

In the event that the Rate of Interest in respect of such Interest Period determined in accordance with the provisions of
Condition 3.2(b), 3.2(d), 3.3(b) or 3.4 (as appropriate) is less than the Minimum Interest Rate specified in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be such Minimum Interest Rate.

If the applicable Final Terms specifies a Maximum Interest Rate for any Interest Period, then, in the event that the Rate of
Interest in respect of such Interest Period determined in accordance with the provisions of Condition 3.2(b), 3.2(d), 3.3(b)
or 3.4 (as appropriate) is greater than such Maximum Interest Rate, the Rate of Interest for such Interest Period shall be
such Maximum Interest Rate.

3.6 Notification of Rate of Interest and Interest Amount

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer, the Guarantor (such notifications to occur no later than the
Business Day following such determination), and, if applicable, to any stock exchange on which the relevant Notes are for
the time being listed. In addition, the Principal Paying Agent (except where the relevant Notes are unlisted and are in
global form and held in their entirety on behalf of SIS in which event there may be substituted for such publication the
delivery of such notice to SIS for communication to the holders of the Notes) shall publish or cause to be published such
Rate of Interest, Interest Amount and Interest Payment Date in accordance with Condition 16 as soon as possible after
their determination but in no event later than the fourth Zurich Business Day thereafter. Each Interest Amount and Interest
Payment Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) in the event of an extension or shortening of the Interest Period. Any such amendment will be promptly
notified to each stock exchange on which the relevant Notes are for the time being listed and to the Noteholders in
accordance with Condition 16. For the purposes of these Conditions, the expression "Zurich Business Day" means a day
(other than a Saturday or a Sunday) on which commercial banks are open for business in Zurich.

3.7 Certificates to be Final

All certificates, communications, determinations, calculations and decisions made for the purposes of the provisions of
Conditions 3.2 to 3.6 and/or Condition 3.12, by the Calculation Agent, shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Guarantor, the Principal Paying Agent or, if applicable, the Calculation Agent
and all Noteholders, and (in the absence as aforesaid) no liability to the Noteholders shall attach to the Calculation Agent,
in connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

3.8 Other definitions

"U.S. Government Securities Business Day" means any day except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be
closed for the entire day for the purposes of trading in U.S. government securities.

3.9 Zero Coupon Notes

Where a Zero Coupon Note becomes due and repayable prior to the Maturity Date and is not paid when due, the amount
due and repayable shall be the amount determined in accordance with Condition 5.5 at its Amortised Face Amount. As
from the Maturity Date, any overdue principal of such Note shall bear interest at a rate per annum equal to the Accrual
Yield specified in the applicable Final Terms. Such interest shall continue to accrue (as well after as before any judgment)
until the day on which all sums due in respect of such Note up to that day are received by or on behalf of the holder of
such Note. Such interest will be calculated on the basis of a 360-day year consisting of 12 months of 30 days each and in
the case of an incomplete month the actual number of days elapsed in such incomplete month.

3.10 Interest on Partly Paid Notes
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In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes) interest will accrue as
aforesaid on the paid-up nominal amount of such Notes.

3.11 Interest Payments

Interest will be paid subject to and in accordance with the provisions of Condition 4. Interest will cease to accrue on each
Note (or, in the case of the redemption of part only of a Note, that part only of such Note) on the due date for redemption
thereof unless such Note is redeemed early. If such Note is redeemed early (i) if the applicable Final Terms specify that
Accrual to Redemption is applicable, interest will cease to accrue on the due date for redemption or (ii) if the applicable
Final Terms specify that Accrual to Redemption is not applicable, no interest shall accrue or be payable in respect of
which the relevant Interest Payment Date has not occurred on or prior to the due date for redemption of such Note. If the
payment of principal or the payment, and/or delivery of the Entitlement (if applicable), is improperly withheld or refused,
interest will continue to accrue (as well after as before any judgment) at the Fixed Rate or, as the case may be, the Rate of
Interest or as otherwise provided in the applicable Final Terms until whichever is the earlier of (i) the day on which all
sums due and/or assets deliverable in respect of such Note up to that day are received by or on behalf of the holder of such
Note and (ii) the day on which the Principal Paying Agent or any agent appointed by the Issuer to deliver such assets to
Noteholders has notified the holder thereof (either in accordance with Condition 16 or individually) of receipt of all sums
due and/or assets deliverable in respect thereof up to that date.

3.12 Definitions
In these Terms and Conditions:
"Business Day" means:

@ a day on which commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in any Additional Business Centre
(other than TARGET2 System) specified in the applicable Final Terms;

(b) if TARGET2 System is specified as an Additional Business Centre in the applicable Final Terms, a day on which
the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET2) System (the
"TARGET?2 System") is open; and

(© either (i) in relation to any sum payable in a Settlement Currency other than euro or CNY, a day on which
commercial banks and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in the principal financial centre of the country of the
relevant Settlement Currency (any such centre, an "Additional Business Centre™ and which, if the Settlement
Currency is Australian dollars or New Zealand dollars shall be Sydney or Auckland, respectively), or (ii) in
relation to any sum payable in euro, a day on which the TARGET?2 System is open or (iii) in relation to any sum
payable in CNY, a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in the CNY Settlement
Centre(s).

"Calculation Period" means each Interest Period.
"Day Count Fraction™ means, in respect of the calculation of a rate or an amount of interest for any Calculation Period:
@ if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(i in the case of Notes where the number of days in the relevant period from (and including) the most
recent Interest Period End Date (or, if none, the Interest Commencement Date) to (but excluding) the
relevant payment date (the "Accrual Period") is equal to or shorter than the Determination Period
during which the Accrual Period ends, the number of days in such Accrual Period divided by the product
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(b)

(©)

(d)

(€)

(f)

of (1) the number of days in such Determination Period and (2) the number of Determination Dates (as
specified in the applicable Final Terms) that would occur in one calendar year; or

(i) in the case of Notes where the Accrual Period is longer than the Determination Period during which the
Accrual Period ends, the sum of:

x) the number of days in such Accrual Period falling in the Determination Period in which the
Accrual Period begins divided by the product of (a) the number of days in such Determination
Period and (b) the number of Determination Dates (as specified in the applicable Final Terms)
that would occur in one calendar year; and

) the number of days in such Accrual Period falling in the next Determination Period divided by
the product of (a) the number of days in such Determination Period and (b) the number of
Determination Dates that would occur in one calendar year;

if "Actual/Actual (ISDA)" or "Actual/Actual™ is specified in the applicable Final Terms, the actual number of
days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the
sum of (1) the actual number of days in that portion of the Calculation Period falling in a leap year divided by 366
and (2) the actual number of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in the Calculation
Period divided by 365;

if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of days in the Calculation
Period divided by 365 or, in the case of a Calculation Period ending in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the Calculation Period
divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y)]+[30 x (M, —Mp)] + (D, -D,)
360

Day Count Fraction =

where:
"Y1" is the year expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the Calculation
Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number is 31 in
which case Dy, will be 30; and

"D," is the calendar day expressed as a number immediately following the last day included in the Calculation
Period, unless such number would be 31 and D, is greater than 29, in which case D, will be 30;
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(9) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, - Y] +[30 x (M, —My)] + (D, -D,)

Day Count Fraction = 360

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the Calculation
Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M," is the calendar month, expressed as a humber, in which the day immediately following the last day of the
Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31
in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the Calculation
Period, unless such number would be 31, in which case D, will be 30;

(h) if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y, — Y] +[30 x (M, —My)] + (D, -Dy)
360

Day Count Fraction =

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day is the last day
of February or (ii) such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the Calculation
Period, unless (i) that day is the last day of February but not the Maturity Date or (ii) such number would be 31 in
which case D, will be 30.

"Determination Date(s)" means the date(s) specified in the applicable Final Terms;

"Determination Period" means each period from (and including) a Determination Date to but excluding the next
Determination Date (including, where either the Interest Commencement Date or the Interest Period End Date is not a
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Determination Date, the period commencing on the first Determination Date prior to, and ending on the first
Determination Date falling after, such date);

"Reference Rate Fallback Event” means, in relation to any Screen Page Reference Rate any of the following, as
determined by the Calculation Agent:

(i the Screen Page Reference Rate ceasing to exist or ceasing to be published for a period of at least six (6)
consecutive Business Days or having been permanently or indefinitely discontinued;

(ii) the making of a public statement or publication of information (provided that, at the time of any such
event, there is no successor administrator that will provide the Screen Page Reference Rate) by or on
behalf of (i) the administrator of the Screen Page Reference Rate or (ii) the supervisor, insolvency
official, resolution authority, central bank or competent court having jurisdiction over such administrator
stating that (x) the administrator has ceased or will cease permanently or indefinitely to provide the
Screen Page Reference Rate, (y) the Screen Page Reference Rate has been or will be permanently or
indefinitely discontinued, or (z) the Screen Page Reference Rate has been or will be prohibited from
being used or that its use has been or will be subject to restrictions or adverse consequences, either
generally, or in respect of the Notes, provided that, if such public statement or publication mentions that
the event or circumstance referred to in (x), (y) or (z) above will occur on a date falling later than three
(3) months after the relevant public statement or publication, the Reference Rate Fallback Event shall be
deemed to occur on the date falling three (3) months prior to such specified date (and not the date of the
relevant public statement);

(iii) it has or will prior to the next Interest Determination Date (as applicable), become unlawful for the
Calculation Agent or any other party responsible for determining the Screen Page Reference Rate to
calculate any payments due to be made to any Noteholder using the Screen Page Reference Rate
(including, without limitation, under BMR, if applicable); or

(iv) the making of a public statement or publication of information that any authorisation, registration,
recognition, endorsement, equivalence decision, approval or inclusion in any official register in respect
of the Screen Page Reference Rate or the administrator of the Screen Page Reference Rate has not been,
or will not be, obtained or has been, or will be, rejected, refused, suspended or withdrawn by the relevant
competent authority or other relevant official body, in each case with the effect that the use of the Screen
Page Reference Rate is not or will not be permitted under any applicable law or regulation, such that the
Calculation Agent or any other party responsible for determining the Screen Page Reference Rate is
unable to perform its obligations in respect of the Notes.

A change in the methodology of the Screen Page Reference Rate shall not, absent the occurrence of one of the
above, be deemed a Reference Rate Fallback Event.

3.13 Dual Currency Interest Notes

If the Notes are specified in the applicable Final Terms as Dual Currency Interest Notes, the amount of interest calculated
in respect of any Interest Payment Date is not an amount in the Settlement Currency, it will be converted into the
Settlement Currency at the Specified Exchange Rate specified in the applicable Final Terms or, if no Specified Exchange
Rate is specified, the Settlement Currency Exchange Rate on the relevant Settlement Currency Exchange Rate Observation
Date.

Any reference to "interest” in this Condition 3.13 shall be deemed to include, as applicable, any additional amounts which
may be payable with respect to interest under Condition 6.
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4.

PAYMENTS AND PHYSICAL DELIVERY

For the purposes of this Condition 4, references to payment or repayment (as the case may be) of principal and/or interest
and other similar expressions shall, where the context so admits, be deemed also to refer to delivery of any Entitlement(s).

(@)

Method of Payment

Subject as provided below, payments in respect of Swiss Notes in the form of Intermediated Securities will be
made to the Holders on the due date for such payment, subject to Condition 1.1 above and in accordance with the
rules and procedures applied by SIS from time to time.

The Issuer or the Guarantor shall pay or cause to be paid all payments or principal and interest (if any) due to
Holders under the Notes to the Principal Paying Agent. Upon receipt by the Principal Paying Agent of the due
and punctual payment of such funds in Switzerland, the Issuer and the Guarantor shall be discharged from its
obligations to Holders under the Notes to the extent that such funds have been received by the Principal Paying
Agent as of such date.

Each Holder must look solely to the Principal Paying Agent for his share of each such payment so made to, or to
the order of, the Principal Paying Agent.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the place of
payment.

The applicable Final Terms may also contain provisions for variation of settlement where, for reasons beyond the
control of the Issuer or any Noteholder (including, without limitation, unlawfulness, illegality, impossibility, force
majeure, non-transferability or the like, each a "Payment Disruption Event"), the Issuer is not able to make, or
any Noteholder is not able to receive, as the case may be, payment on the due date and in the Settlement Currency
of any amount of principal or interest due under the Notes.

If the applicable Final Terms specify "CNY Payment Disruption Event" to be applicable, in the event that the
Calculation Agent determines, in its sole and absolute discretion, that a CNY Payment Disruption Event has
occurred or is likely to occur and that such CNY Payment Disruption Event is material in relation to the Issuer's
payment obligations under the Notes in respect of any forthcoming Interest Payment Date, Maturity Date or other
date on which any amount in respect of the Notes shall be due and payable (each such date, an "Affected
Payment Date"), then the Calculation Agent shall notify Noteholders as soon as practicable of the occurrence of
such CNY Payment Disruption Event in accordance with Condition 16.

(1 If the applicable Final Terms specify that "CNY Payment Disruption Event" is applicable to the Notes,
upon the occurrence of a CNY Payment Disruption Event:

(A) Postponement

If the applicable Final Terms specify "Postponement” to be applicable in respect of the Notes,
then the Affected Payment Date shall be postponed until the earlier of (A) the second Business
Day following the day on which such CNY Payment Disruption Event ceases to exist, and (B)
the date falling 14 calendar days following the original date on which the Affected Payment
Date was scheduled to fall (the "CNY Payment Disruption Cut-off Date") and notice thereof
shall be given to the relevant Noteholders in accordance with Condition 16. For the avoidance
of doubt, no amount of interest shall be payable in respect of any delay in payment of any
amount(s) due to the adjustment of any Affected Payment Date.

In the event that, pursuant to the preceding paragraph, the Affected Payment Date is adjusted to
fall on the CNY Payment Disruption Cut-off Date and the Calculation Agent determines that a

210



(B)

(©)

CNY Payment Disruption Event still exists on such day, then the Issuer shall make payment of
the Equivalent Amount of the relevant Interest Amount, Final Redemption Amount or such
other amount payable (if applicable) on the CNY Payment Disruption Cut-off Date and notice
thereof shall be given to the relevant Noteholders in accordance with Condition 16. Any such
payment made by the Issuer on the CNY Payment Disruption Cut-off Date shall be in full and
final settlement of its obligations to pay such amount in respect of the Notes.

Payment of Equivalent Amount

If the applicable Final Terms specify "Payment of Equivalent Amount” to be applicable in
respect of the Notes, the Issuer shall, upon giving notice prior to the relevant Affected Payment
Date to the Noteholders in accordance with Condition 16, make payment of the Equivalent
Amount of the relevant Interest Amount, Final Redemption Amount or such other amount
payable (if applicable) on the relevant Affected Payment Date. Any such payment made by the
Issuer on an Affected Payment Date shall be in full and final settlement of its obligations to pay
such amount in respect of the Notes.

For these purposes:

"CNY" means Chinese Yuan or Renminbi, the lawful currency of the People's Republic of
China (including any lawful successor currency to the CNY).

"CNY Governmental Authority" means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any
other entity (private or public) charged with the regulation of the financial markets (including
the central bank) in the People's Republic of China, Hong Kong and any other CNY Settlement
Centre(s).

"CNY Payment Disruption Event" means the occurrence of any of the following events:

@ an event which makes it impossible (where it had previously been possible) or
impractical for the Issuer to convert any amounts due and payable in CNY under the
Notes into or from the Equivalent Amount Settlement Currency in the general CNY
foreign exchange market in the relevant CNY Settlement Centre(s), except where such
impossibility or impracticality is due solely to the failure of the Issuer to comply with
any law, rule or regulation enacted by any CNY Governmental Authority (unless such
law, rule or regulation is enacted after the relevant Trade Date, and it is impossible or
impractical for the Issuer, due to events beyond its control, to comply with such law,
rule or regulation) (a "CNY Inconvertibility Event"). For the avoidance of doubt, the
inability of the Issuer to convert CNY solely due to issues relating to its
creditworthiness shall not constitute a CNY Inconvertibility Event;

2) an event that makes it impossible (where it had previously been possible) or
impractical for the Issuer to deliver (i) CNY between accounts inside the relevant CNY
Settlement Centre(s), or (ii) from an account inside the relevant CNY Settlement
Centre(s) to an account outside the relevant CNY Settlement Centre(s) (including, if
applicable, to another CNY Settlement Centre) and outside Mainland China, or (iii)
from an account outside the relevant CNY Settlement Centre(s) (including, if
applicable, from an account inside another CNY Settlement Centre) and outside
Mainland China to an account inside the relevant CNY Settlement Centre(s), except
where such impossibility or impracticality is due solely to the failure of the Issuer to
comply with any law, rule or regulation enacted by any CNY Governmental Authority
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(unless such law, rule or regulation is enacted after the relevant Trade Date, and it is
impossible or impractical for the Issuer, due to events beyond its control, to comply
with such law, rule or regulation) (a "CNY Non-Transferability Event"). For the
purposes of determining whether a CNY Non-Transferability Event has occurred only,
a segregated CNY fiduciary cash account with the People's Bank of China and
operated by Bank of China (Hong Kong) Limited shall be deemed to be an account
inside Hong Kong; and

3) an event that makes it impossible (where it had previously been possible) or
impractical for the Issuer to obtain a firm quote of an offer price in respect of any
amounts due and payable in CNY under the Notes (either in one transaction or a
commercially reasonable number of transactions that, when taken together, is no less
than such amount) in the general CNY foreign exchange market in the relevant CNY
Settlement Centre(s) in order to perform its obligations under the Notes (a "CNY
Illiquidity Event"). For the avoidance of doubt, the inability of the Issuer to obtain
such firm quote solely due to issues relating to its creditworthiness shall not constitute
a CNY Illiquidity Event.

"CNY Settlement Centre" means the financial centre(s) specified as such in the applicable
Final Terms in accordance with applicable laws and regulations. 1f no CNY Settlement Centre
is specified in the relevant Final Terms, the CNY Settlement Centre shall be deemed to be
Hong Kong.

"Equivalent Amount" means, following the occurrence of a CNY Payment Disruption Event
and in respect of the relevant Interest Amount, Final Redemption Amount or such other amount
payable (if applicable) on the relevant Affected Payment Date or the relevant CNY Payment
Disruption Cut-off Date, as the case may be (for these purposes, the "Relevant CNY
Amount"), an amount in the Equivalent Amount Settlement Currency determined by the
Calculation Agent (in its sole and absolute discretion), by converting the Relevant CNY
Amount into the Equivalent Amount Settlement Currency using the Equivalent Amount
Settlement Price for the relevant Affected Payment Date or the relevant CNY Payment
Disruption Cut-off Date, as the case may be.

"Equivalent Amount Settlement Currency” means the currency specified as such in the
applicable Final Terms.

"Equivalent Amount Settlement Price" means, in respect of any relevant day, the spot rate of
exchange between CNY and the Equivalent Amount Settlement Currency on such day,
appearing on the Equivalent Amount Settlement Price Source at the Equivalent Amount
Settlement Valuation Time on such day (expressed as a number of units (or part units) of CNY
for which one unit of the Equivalent Amount Settlement Currency can be exchanged), or if such
rate is not available, the arithmetic mean (rounded, if necessary, to four decimal places (with
0.00005 being rounded upwards)) as determined by or on behalf of the Calculation Agent of the
bid and offer CNY/Equivalent Amount Settlement Currency exchange rates provided by two or
more leading dealers on a foreign exchange market (as selected by the Calculation Agent) at the
Equivalent Amount Settlement Valuation Time on such day. If less than two leading dealers
provide the Calculation Agent with bid and offer CNY/Equivalent Amount Settlement
Currency exchange rates on such day, the Calculation Agent shall determine the Equivalent
Amount Settlement Price in its discretion.

"Equivalent Amount Settlement Price Source" means the price source specified in the
applicable Final Terms.
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"Equivalent Amount Settlement Valuation Time" means, unless otherwise specified in the
applicable Final Terms, the time at which the Equivalent Amount Settlement Price Source
publishes the Equivalent Amount Settlement Price.

"impossible™ or "impossibility" in relation to a CNY Payment Disruption Event, shall include
(but shall not be limited to) any act which, if done or performed by the Issuer (or any affiliate of
the Issuer) would be or result in the breach of any applicable law, rule, or regulation.

"impractical”" or "impracticality" means, in relation to a CNY Payment Disruption Event and
in respect of any action to be taken by the Issuer, that the Issuer (or any of its affiliates) would
incur a materially increased amount of taxes, duties, expenses or fees (as compared with
circumstances existing on the Trade Date) to perform such action.

If the Settlement Currency specified in the applicable Final Terms is a Relevant Currency (as defined
below), "FX Settlement Disruption Event" will apply, and:

(A)

(B)

(€)

If, on the second Business Day prior to the Disrupted Payment Date, the Calculation Agent (in
its sole and absolute discretion) determines that a FX Settlement Disruption Event has occurred
and is subsisting, the Issuer shall give notice (a "FX Settlement Disruption Notice") to the
Noteholders in accordance with Condition 16 as soon as reasonably practicable thereafter and,
in any event, prior to the relevant Disrupted Payment Date.

Following the occurrence of a FX Settlement Disruption Event:

l. the date for payment of the relevant Disrupted Amount will be postponed to the earlier
of (i) the second Business Day following the date on which the Calculation Agent
determines that a FX Settlement Disruption Event is no longer subsisting and (ii) the
date falling thirty calendar days following the scheduled due date for payment of the
relevant Disrupted Amount (the "FX Settlement Disruption Cut-off Date") which,
for the avoidance of doubt, may be later than the scheduled Maturity Date; and

Il. (i) in the case of I(i) above, the Issuer will pay the relevant Disrupted Amount, less FX
Settlement Disruption Expenses (if any) in the Settlement Currency specified in the
applicable Final Terms or in the case of I(ii) above, in lieu of paying the relevant
Disrupted Amount in the relevant Settlement Currency, the Issuer will, subject to sub-
paragraph (C) below, convert the relevant Disrupted Amount into the FX Settlement
Disruption Currency specified in the applicable Final Terms (using the FX Settlement
Disruption Exchange Rate for the relevant Disrupted Payment Date) and will pay the
relevant Disrupted Amount, less FX Settlement Disruption Expenses (if any) in the FX
Settlement Disruption Currency on the FX Settlement Disruption Cut-off Date.

If sub-paragraph (B)I(ii) applies, the Calculation Agent will determine the FX Settlement
Disruption Exchange Rate in its sole and absolute discretion in accordance with the following
procedures:

l. the FX Settlement Disruption Exchange Rate shall be the arithmetic mean (rounded, if
necessary, to four decimal places (with 0.00005 being rounded upwards)) as
determined by or on behalf of the Calculation Agent of the bid and offer Settlement
Currency/FX Settlement Disruption Currency exchange rates provided by two or more
leading dealers on a foreign exchange market (as selected by the Calculation Agent) on
such day; or
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(D)
(E)

(F)

(G)

. if fewer than two leading dealers provide the Calculation Agent with bid and offer
Settlement Currency/FX Settlement Disruption Currency exchange rates on such day,
the Calculation Agent shall determine the FX Settlement Disruption Exchange Rate in
its discretion.

This Condition 4(a)(ii) shall not apply to Dual Currency Notes.

For the avoidance of doubt, no Interest Period will be adjusted as a result of the postponement
of any interest payment pursuant to this Condition 4(a), and no additional interest will be paid
in respect of any postponement of the date for payment.

For the avoidance of doubt, nothing contained in this Condition 4(a)(ll) shall prevent the Issuer
from determining that an Additional Disruption Event and/or Optional Additional Disruption
Event has occurred, in which case, the provisions of Condition 9 shall prevail in the event of
any conflict between this Condition 4(a)(1l) and Condition 9.

For these purposes:

"Disrupted Amount" means the relevant Interest Amount, Final Redemption Amount or such
other amount payable (if any);

"Disrupted Payment Date" means the due date for payment of the relevant Disrupted Amount;
"FX Settlement Disruption Currency" means USD,;

"FX Settlement Disruption Event" means the occurrence of an event which makes it
unlawful, impossible or otherwise impracticable to pay any Disrupted Amount in the Settlement
Currency on the scheduled due date for payment;

"FX Settlement Disruption Exchange Rate" means the rate of exchange between the
Settlement Currency (as specified in the applicable Final Terms) and the FX Settlement
Disruption Currency, determined by the Calculation Agent in accordance with the provisions of
sub-paragraph (C) above;

"FX Settlement Disruption Expenses” means the sum of (i) the cost to the Issuer and/or its
Affiliates of unwinding any hedging arrangements related to the Securities and (ii) any
transaction, settlement or other costs and expenses arising directly out of the occurrence of a FX
Settlement Disruption Event or the related payment of the Disrupted Amount, all as determined
by the Calculation Agent in its sole and absolute discretion; and

"Relevant Currency" has the meaning given to it in Condition 12.

Notwithstanding the foregoing, payments in respect of Notes denominated and payable in U.S. dollars
will be made at the specified office of the Principal Paying Agent in the United States if (a) the Issuer
shall have appointed a Principal Paying Agent with specified offices outside the United States with the
reasonable expectation that such Principal Paying Agent would be able to make payment at such
specified offices outside the United States of the full amount due on the Notes in the manner provided
above when due and (b) payment of the full amount due at all such specified offices outside the United
States is illegal or effectively precluded by exchange controls or other similar restrictions.

Notwithstanding the foregoing, payments in respect of Notes denominated and payable in CNY will be
made solely by transfer to a CNY bank account maintained in the CNY Settlement Centre(s) in
accordance with prevailing rules and regulations.
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If any date for payment of any amount in respect of any Note is not a Payment Day, then the holder
thereof shall not be entitled to payment of the amount due until the next following Payment Day and
shall not be entitled to any interest or other sum in respect of any such delay.

For these purposes, "Payment Day" means (subject to Condition 13):

(M a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

(A) the relevant place of presentation;

(B) each Financial Centre (other than TARGET2 System) specified in the applicable Final
Terms;

(i) if TARGET?2 System is specified as a Financial System in the applicable Final Terms, a day on
which the TARGET?2 System is open; and

(iii) in relation to any sum payable in CNY, a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in the CNY Settlement Centre(s).

If the determination of any amount (whether in respect of principal, interest or otherwise) due in respect
of the Notes on an Interest Payment Date, Instalment Date, early redemption date or the Maturity Date
(such date a "Scheduled Payment Date") is calculated by reference to the valuation of one or more
Underlying Reference(s) and the date (or final date, as the case may be) for such valuation is postponed
or delayed as provided in the Terms and Conditions or in the applicable Final Terms to a date (such date
the "Delayed Date") falling after the day that is two Business Days preceding such Scheduled Payment
Date, notwithstanding any provision to the contrary in the Terms and Conditions or in the applicable
Final Terms, such Interest Payment Date, Instalment Date, early redemption date or the Maturity Date,
as the case may be, shall be postponed to the day falling two Business Days following such Delayed
Date and no interest or other amount shall be payable on the Notes in respect of such delay.

The name of the initial Principal Paying Agent and its initial specified office is set out below. The Issuer
reserves the right at any time to vary or terminate the appointment of the Principal Paying Agent and to
appoint additional or other paying agents and/or to approve any change in the specified office of the
Principal Paying Agent, provided that:

(i) so long as any Notes are listed on any stock exchange, there will at all times be a paying agent,
which may be the Principal Paying Agent with a specified office in the place required by the
rules and regulations of the relevant stock exchange; and

(i) there will at all time be a Principal Paying Agent which will at all times be a paying agent in a
jurisdiction within continental Europe other than the jurisdiction of the Issuer.

In addition, the Issuer shall immediately appoint a paying agent having a specified office in New York
City in the circumstances described in Condition 4(a). Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice shall have been given to the Noteholders in
accordance with Condition 16.

Payments in respect of the Notes will be subject in all cases to (i) any fiscal or other laws and regulations
applicable thereto in the place of payment, but without prejudice to the provisions of Condition 6, (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S.
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Internal Revenue Code of 1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through
1474 of the Code, any regulations or agreements thereunder, any official interpretations thereof, or
(without prejudice to the provisions of Condition 6) any law implementing an intergovernmental
approach thereto, and (iii) any withholding or deduction required pursuant to Section 871(m) of the Code
("871(m) Withholding").

In addition, and if the Notes are deemed to be Specified Securities (as specified in the applicable Final
Terms) for the purpose of Section 871(m) of the Code, in determining the amount of 871(m)
Withholding imposed with respect to any amounts to be paid on the Notes, the Issuer shall be entitled to
withhold on any "dividend equivalent” (as defined for purposes of Section 871(m) of the Code) at the
highest rate applicable to such payments regardless of any exemption from, or reduction in, such
withholding otherwise available under applicable law.

Payments on the Notes that reference U.S. securities or an index that includes U.S. securities may be
calculated by reference to dividends on such U.S. securities that are reinvested at a rate of 70 per cent.
In calculating the relevant payment amount, the Issuer may withhold, and the Noteholder may be
deemed to receive, 30 per cent. of any "dividend equivalent" payments (as defined in Section 871(m) of
the Code) in respect of the relevant U.S. securities. The Issuer will not pay any additional amounts to the
Noteholder on account of the Section 871(m) amount deemed withheld.

(b) Physical Delivery
(i) Physical Delivery
(A) Delivery

Delivery of the Entitlement(s) in respect of Notes in the form of Intermediated Securities will
be made to the Holders on the due date for such delivery and in accordance with the rules and
procedures applied by SIS from time to time.

The Issuer or, failing which, the Guarantor, shall procure the delivery of any Entitlement(s) for
each Note due to the Holders to the Principal Paying Agent. Upon receipt by the Principal
Paying Agent of the due and punctual delivery of such Entitlement(s) in Switzerland, the Issuer
and Guarantor shall be discharged from its obligations to Holders under such Notes to the
extent that such Entitlement has been received by the Principal Paying Agent as of such date.

The Entitlement will be delivered at the risk of the relevant Noteholder in the manner provided
below on the date fixed for redemption (such date, subject to adjustment in accordance with this
Condition, the "Delivery Date").

All costs, taxes, duties and/or expenses including stamp duty, stamp duty reserve tax and/or
other costs, duties or taxes ("Expenses"”) arising from the delivery of the Entitlement in respect
of such Notes shall be for the account of the relevant Noteholder and no delivery of the
Entitlement shall be made until all Expenses have been paid to the satisfaction of the Issuer by
the relevant Noteholder.

(B) General

If Aggregation is specified as applicable in the applicable Final Terms, Notes held by the same
Noteholder will be aggregated for the purpose of determining the aggregate Entitlements in
respect of such Notes. The Entitlement or aggregate Entitlements in respect of the same
Noteholder will be rounded down to the nearest whole unit of the Relevant Asset or each of the
Relevant Assets, as the case may be, in such manner as the Calculation Agent shall determine.
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Therefore, fractions of the Relevant Asset or of each of the Relevant Assets, as the case may be,
will not be delivered and in lieu thereof a cash adjustment calculated by the Calculation Agent
in its sole and absolute discretion shall be paid to the Noteholder.

Following the Delivery Date of a Share or ETI Interest all dividends on the relevant Shares or
ETI Interest to be delivered will be payable to the party that would receive such dividend
according to market practice for a sale of the Shares or ETI Interests executed on the Delivery
Date and to be delivered in the same manner as such relevant Shares or ETI Interests. Any such
dividends to be paid to a Noteholder will be paid to the Noteholder in accordance with the rules
and procedures applied by SIS from time to time.

For such period of time after delivery of the Entitlement as the Issuer or any person acting on
behalf of the Issuer shall continue to be the legal owner of the securities comprising the
Entitlement (the "Intervening Period"), none of the Issuer, the Guarantor, the Principal Paying
Agent, any Delivery Agent or any other person shall at any time (i) be under any obligation to
deliver or procure delivery to any Noteholder any letter, certificate, notice, circular or any other
document or, except as provided herein, payment whatsoever received by that person in respect
of such securities (ii) be under any obligation to exercise or procure exercise of any or all rights
attaching to such securities or (iii) be under any liability to a Noteholder in respect of any loss
or damage which such Noteholder may sustain or suffer as a result, whether directly or
indirectly, of that person being registered during such Intervening Period as legal owner of such
securities.

Settlement Disruption

If, in the opinion of the Calculation Agent, delivery of the Entitlement using the method of
delivery specified in the applicable Final Terms or such commercially reasonable manner as the
Calculation Agent has determined is not practicable by reason of a Settlement Disruption Event
(as defined below) having occurred and continuing on the Delivery Date, then the Delivery
Date shall be postponed to the first following Settlement Business Day in respect of which there
is no such Settlement Disruption Event, provided that, the Issuer may elect in its sole discretion
to satisfy its obligations in respect of the relevant Note by delivering the Entitlement using such
other commercially reasonable manner as it may select and in such event the Delivery Date
shall be such day as the Issuer deems appropriate in connection with delivery of the Entitlement
in such other commercially reasonable manner. For the avoidance of doubt, where a Settlement
Disruption Event affects some but not all of the Relevant Assets comprising the Entitlement,
the Delivery Date for the Relevant Assets not affected by the Settlement Disruption Event will
be the originally designated Delivery Date.

For so long as delivery of the Entitlement is not practicable by reason of a Settlement
Disruption Event, then in lieu of physical settlement and notwithstanding any other provision
hereof the Issuer may elect in its sole discretion to satisfy its obligations in respect of the
relevant Note by payment to the relevant Noteholder of the Disruption Cash Redemption
Amount (as defined below) on the fifth Business Day following the date that notice of such
election is given to the Noteholders in accordance with Condition 16. Payment of the
Disruption Cash Redemption Amount will be made in such manner as shall be notified to the
Noteholders in accordance with Condition 16. The Calculation Agent shall give notice as soon
as practicable to the Noteholders in accordance with Condition 16 that a Settlement Disruption
Event has occurred. No Noteholder shall be entitled to any payment in respect of the relevant
Note in the event of any delay in the delivery of the Entitlement due to the occurrence of a
Settlement Disruption Event and no liability in respect thereof shall attach to the Issuer.

217



(D)

For the purposes hereof:

"Disruption Cash Redemption Amount”, in respect of any relevant Note, shall be the fair
market value of such Note (taking into account, where the Settlement Disruption Event affected
some but not all of the Relevant Assets comprising the Entitlement and such non affected
Relevant Assets have been duly delivered as provided above, the value of such Relevant
Assets) less the cost to the Issuer and/or its affiliates of unwinding any underlying related
hedging arrangements, all as determined by the Issuer in its sole and absolute discretion;

"Settlement Business Day" has the meaning specified in the applicable Final Terms; and

"Settlement Disruption Event" means, in the opinion of the Calculation Agent or, if the
proviso in Condition 2.2(b) applies, the Guarantor, an event beyond the control of the Issuer or
the Guarantor, as the case may be, as a result of which the Issuer or the Guarantor, as the case
may be, cannot make delivery of the Relevant Asset(s) using the method specified in the
applicable Final Terms.

Failure to Deliver due to Illiquidity

If "Failure to Deliver due to Illiquidity" is specified as applying in the applicable Final Terms
and in the opinion of the Calculation Agent, it is impossible or impracticable to deliver, when
due, some or all of the Relevant Assets (the "Affected Relevant Assets") comprising the
Entitlement, where such failure to deliver is due to illiquidity in the market for the Relevant
Assets (a "Failure to Deliver due to Illiquidity"), then:

I subject as provided elsewhere in the Terms and Conditions, any Relevant Assets which
are not Affected Relevant Assets, will be delivered on the originally designated date of
redemption in accordance with this Condition 4(b); and

Il. in respect of any Affected Relevant Assets, in lieu of physical settlement and
notwithstanding any other provision hereof the Issuer may elect in its sole discretion to
satisfy its obligations in respect of the relevant Note by payment to the relevant
Noteholder of the Failure to Deliver Redemption Amount (as defined below) on the
fifth Business Day following the date that notice of such election is given to the
Noteholders in accordance with Condition 16. Payment of the Failure to Deliver
Redemption Amount will be made in such manner as shall be notified to the
Noteholders in accordance with Condition 16. The Calculation Agent shall give notice
as soon as practicable to the Noteholders in accordance with Condition 16 that the
provisions of this Condition 4(b)(i)(D) apply.

For the purposes hereof, "Failure to Deliver Redemption Amount" in respect of any relevant
Note shall be the fair market value of such Note (taking into account, the Relevant Assets
comprising the Entitlement which have been duly delivered as provided above, the value of
such Relevant Assets), less the cost to the Issuer and/or its affiliates of unwinding any
underlying related hedging arrangements, all as determined by the Issuer in its sole and absolute
discretion.

(i) Variation of Settlement

(A)

If the applicable Final Terms indicate that the Issuer has an option to vary settlement in respect
of the Notes, the Issuer may at its sole and absolute discretion in respect of each such Note,
elect not to pay the relevant Noteholders the Final Redemption Amount or to deliver or procure
delivery of the Entitlement to the relevant Noteholders, as the case may be, but, in lieu thereof
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(iii)

(iv)

(v)

to deliver or procure delivery of the Entitlement or make payment of the Final Redemption
Amount on the Maturity Date to the relevant Noteholders, as the case may be. Notification of
such election will be given to Noteholders in accordance with Condition 16.

(B) If specified in the applicable Final Terms, the Issuer shall, in respect of each Note, in lieu of
delivering or procuring the delivery of the Entitlement to the relevant Noteholders, make
payment of the Final Redemption Amount on the Maturity Date to the relevant Noteholders.

Issuer's Option to Substitute Assets or to pay the Alternate Cash Redemption Amount

Notwithstanding any provision of these Conditions to the contrary, the Issuer may, in its sole and
absolute discretion in respect of such Notes, if the Calculation Agent determines (in its sole and absolute
discretion) that the Relevant Asset or Relevant Assets, as the case may be, comprises shares or ETI
Interests which are not freely tradable, elect either (i) to substitute for the Relevant Asset or the Relevant
Assets, as the case may be, an equivalent value (as determined by the Calculation Agent in its sole and
absolute discretion) of such other shares or ETI Interests which the Calculation Agent determines, in its
sole and absolute discretion, are freely tradable (the "Substitute Asset" or the "Substitute Assets", as
the case may be) or (ii) not to deliver or procure the delivery of the Entitlement or the Substitute Asset or
Substitute Assets, as the case may be, to the relevant Noteholders, but in lieu thereof to make payment to
the relevant Noteholder on the Delivery Date of an amount equal to the fair market value of the
Entitlement on the Valuation Date as determined by the Calculation Agent in its sole and absolute
discretion by reference to such sources as it considers appropriate (the "Alternate Cash Redemption
Amount"). Notification of any such election will be given to Noteholders in accordance with Condition
16 and in the event that the Issuer elects to pay the Alternate Cash Redemption Amount such notice shall
give details of the manner in which such amount shall be paid.

For purposes hereof, a "freely tradable" share or an ETI Interest shall mean (i) with respect to the
United States, a share or an ETI Interest, as the case may be, which is registered under the Securities Act
or not restricted under the Securities Act and which is not purchased from the issuer of such share or an
ETI Interest, as the case may be, and not purchased from an affiliate of the issuer of such share or an ETI
Interest, as the case may be, or which otherwise meets the requirements of a freely tradable share or an
ETI Interest, as the case may be, for purposes of the Securities Act, in each case, as determined by the
Calculation Agent in its sole and absolute discretion or (ii) with respect to any other jurisdiction, a share
or an ETI Interest, as the case may be, not subject to any legal restrictions on transfer in such
jurisdiction.

Rights of Noteholders and Calculations

None of the Issuer, the Guarantor, the Calculation Agent, any Delivery Agent and the Agents shall have
any responsibility for any errors or omissions in any calculation or determination in respect of the Notes.

The purchase of Notes does not confer on any holder of such Notes any rights (whether in respect of
voting, distributions or otherwise) attaching to any Relevant Asset.

Commaodity Securities

Commodity Securities shall not be redeemed by physical delivery and the provisions of this
Condition 4(b) shall not apply to Commodity Securities.

FX Disruption Event

(i)

If on (A) any Settlement Currency Exchange Rate Observation Date or (B) (other than in the case of a
FX Disruption Event which is a Dual Exchange Rate Event, Illiquidity Disruption or an Unscheduled
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(i)

(iii)

(iv)

v)

Holiday) if a Specified Exchange Rate is specified in the applicable Final Terms, the second Business
Day prior to the due date for payment of any amount calculated using such Specified Exchange Rate, the
Calculation Agent determines that a FX Disruption Event has occurred and is subsisting it will give
notice (an "FX Disruption Notice") to the Noteholders in accordance with Condition 16 as soon as
reasonably practicable thereafter and, in any event, prior to the relevant due date for payment of the
relevant amount to be calculated using such Settlement Currency Exchange Rate or Specified Exchange
Rate, as applicable.

Following the occurrence of a FX Disruption Event:

(A) the date for payment of the relevant amount to be calculated using the Settlement Currency
Exchange Rate or Specified Exchange Rate, as applicable, will be postponed to the earlier of (i)
the second Business Day following the date on which the Calculation Agent determines that a
FX Disruption Event is no longer subsisting or (ii) the day falling thirty (30) calendar days
following the scheduled due date for payment of such amount (the "Postponed DE Payment
Date™), which, for the avoidance of doubt, may be later than the scheduled Maturity Date; and

(B) (i) in the case of (A)(i) above, the Issuer will pay the relevant amount in the Settlement
Currency on the Postponed DE Payment Date or (ii) in the case of (A)(ii) above, subject to
paragraphs (iii), (iv) and (v) below, in lieu of paying the relevant amount in the Settlement
Currency, the Issuer will pay the relevant unconverted amount in the Specified Currency (each
a "Specified Currency Amount") on the Postponed DE Payment Date.

If the Issuer elects to pay the Specified Currency Amount as provided in paragraph (ii)(B) above it may
(but is not obliged to) give notice to the Noteholders in accordance with Condition 16 (an "lssuer
Account Information Notice") requesting from each Noteholder such information as it deems
appropriate in order to pay the Specified Currency Amount to such Noteholder (including, inter alios,
account information into which in the determination of the Calculation Agent the Specified Currency
Amount may be paid). Upon receipt of an Issuer Account Information Notice, each Noteholder must
deliver to the Calculation Agent in accordance with paragraph (vi) below with a copy to the Principal
Paying Agent a notice (a "Noteholder Account Information Notice™) not later than 20 calendar days
following receipt of the Issuer Account Information Notice (the "Account Information Cut-off Date")
specifying details of an account in which, in the determination of the Calculation Agent, the relevant
Specified Currency Amount may be paid. If any Noteholder fails to deliver a valid Noteholder Account
Information Notice by the Account Information Cut-off Date, the Issuer will pay or cause to be paid the
relevant Specified Currency Amount as soon as practicable following receipt of the relevant Noteholder
Account Information Notice, Provided That if any Noteholder fails to deliver a Noteholder Account
Information Notice prior to the fortieth calendar day following deemed receipt of the Issuer Account
Information Notice, then the Issuer shall be discharged from its obligation to pay to such Noteholder the
Specified Currency Amount and shall have no further obligation or liability whatsoever in respect
thereof.

In the event that the Calculation Agent determines that it is unlawful, impossible or otherwise
impracticable to pay any Specified Currency Amount (other than as a result of the failure to deliver a
Noteholder Account Information Notice, if applicable) on the due date for payment thereof (a "Non-
Transferability Event"), the Issuer shall notify the Noteholders in accordance with Condition 16 that
such due date for payment has been postponed until the first date on which in the opinion of the
Calculation Agent the relevant Non-Transferability Event is no longer subsisting.

Notwithstanding paragraphs (ii) to (iv) above, the Calculation Agent acting in a commercially reasonable
manner may make such adjustment to the Conditions and/or the applicable Final Terms as it determines
to be necessary or desirable to reflect or account for any market practice that develops in respect of the
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(vi)

(vii)

(viii)

relevant FX Disruption Event. Upon the Calculation Agent making such adjustment, the Issuer shall
give notice as soon as practicable to Noteholders in accordance with Condition 16 stating the adjustment
to the Conditions and/or the applicable Final Terms.

Any Noteholder Account Information Notice from a Noteholder to the Calculation Agent will be validly
given if delivered in writing to the Calculation Agent at the address specified for such purposes in the
applicable Final Terms. Any such notice shall be deemed to have been given on the day when delivered
or if delivered after 5.00 p.m. (Zurich time) on any day or on any day on which commercial banks were
not open for business in Zurich, the first day thereafter on which commercial banks are open for business
in Zurich. The relevant Noteholder must provide satisfactory evidence to the Calculation Agent of its
holding of the relevant Notes.

For the avoidance of doubt, no Interest Period will be adjusted as a result of the postponement of any
interest payment pursuant to this Condition 4(c), and no additional interest will be paid in respect of any
postponement of the date for payment.

For these purposes "FX Disruption Event” means the occurrence of any of the following events:
(A) an Inconvertibility Event;

(B) a Dual Exchange Rate Event;

© an liquidity Disruption; or

(D) an Unscheduled Holiday.

Where:

"Dual Exchange Rate Event" means, with respect to any Settlement Currency Exchange Rate that the
Settlement Currency Exchange Rate or any component rate of exchange thereof splits into dual or
multiple currency exchange rates.

"llliquidity Disruption" means, in relation to a Settlement Currency Exchange Rate, the occurrence of
an event on a Settlement Currency Observation Date (or, if different, the day on which rates for that
Settlement Currency Observation Date would, in the ordinary course, be published or announced by the
relevant price source) which makes it impossible to obtain a firm quote of the Settlement Currency
Exchange Rate for an amount to be determined by the Calculation Agent (either in one transaction or a
commercially reasonable number of transactions that, when taken together, total such amount
determined by the Calculation Agent);

"Inconvertibility Event" means the occurrence of any event or existence of any condition that has the
effect of it being impossible, illegal or impracticable for, or has the effect of prohibiting, restricting or
materially delaying the ability of the Issuer and/or any of its Affiliates (I) to convert the Specified
Currency into the Settlement Currency through customary legal channels; (1) to effect currency
transactions on terms as favourable as those available to residents of the Reference Jurisdiction; or (I11)
to freely and unconditionally transfer or repatriate funds (in the Specified Currency or the Settlement
Currency) from accounts inside the Reference Jurisdiction to accounts outside the Reference Jurisdiction
or between accounts inside the Reference Jurisdiction.

"Reference Jurisdiction” means the jurisdiction specified as such in the applicable Final Terms.

"Unscheduled Holiday" means, in respect of any Settlement Currency Exchange Rate Observation
Date, any date on which such date is not a Business Day and the market was not aware of such fact (by
means of a public announcement or by reference to other publicly available information) until a time
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later than 9.00 a.m. local time in the principal financial centre of the Specified Currency or Settlement
Currency (which, if the Specified Currency or Settlement Currency is Australian dollars or New Zealand
dollars shall be Sydney or Auckland, respectively) two Business Days prior to such day.

5. REDEMPTION AND PURCHASE
5.1 Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Note will be redeemed by the Issuer at its
relevant Final Redemption Amount on the Maturity Date (in each case, as specified in the applicable Final Terms) or, if
the Notes are Physical Delivery Notes by delivery of the Entitlement (as provided in Condition 4(b) above). This Note
may not be redeemed other than in accordance with these Conditions.

If a Business Day Convention is specified in the applicable Final Terms as applying to the Maturity Date and if the
Maturity Date would otherwise fall on a day which is not a Business Day, then, if the Business Day Convention specified
is:

@ the Following Business Day Convention, the Maturity Date shall be postponed to the next day which is a
Business Day; or

(b) the Modified Following Business Day Convention, the Maturity Date shall be postponed to the next day which is
a Business Day unless it would thereby fall into the next calendar month, in which event the Maturity Date shall
be brought forward to the immediately preceding Business Day; or

(© the Preceding Business Day Convention, the Maturity Date shall be brought forward to the immediately
preceding Business Day.

If the Notes are Dual Currency Redemption Notes, the Final Redemption Amount will be converted into the Settlement
Currency as provided in Condition 5.11 below.

The "Entitlement" shall be the quantity of the Relevant Asset(s) equal to the Entitlement Amount specified in the
applicable Final Terms.

5.2 Redemption for Taxation Reasons

The provisions of this Condition 5.2 shall not apply in the case of Notes if Condition 6.2 is specified as applicable in the
applicable Final Terms.

@ If the Issuer or the Guarantor would, as a result of any change in, or in the official interpretation or administration
of, any laws or regulations of France (in the case of payments by BNPP) or the Netherlands (in the case of
payments by BNPP B.V.) or, in each case, any other authority thereof or therein be required to pay additional
amounts as provided in Condition 6, the Issuer may at its option at any time (in the case of Notes other than
Floating Rate Notes, Linked Interest Notes, or Dual Currency Interest Notes) or on any Interest Payment Date (in
the case of Floating Rate Notes, Linked Interest Notes or Dual Currency Interest Notes) on giving not more than
45 nor less than 30 days' notice to the Noteholders (in accordance with Condition 16) which notice shall be
irrevocable, redeem all, but not some only, of the Notes at their Early Redemption Amount (as defined below)
together with interest accrued to the date fixed for redemption, provided that the due date for redemption of which
notice hereunder may be given shall be no earlier than the latest practicable date upon which the Issuer could
make payment without withholding or deduction for such taxes.

(b) If the Issuer or the Guarantor would, on the next due date for payment of any amount in respect of the Notes, be
prevented by French law (in the case of payments by BNPP) or Dutch law (in the case of payments by BNPP
B.V.), from making such payment notwithstanding the undertaking to pay additional amounts as provided in
Condition 6, then the Issuer shall forthwith give notice of such fact to the Principal Paying Agent and shall at any
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time (in the case of Notes other than Floating Rate Notes, Linked Interest Notes or Dual Currency Interest Notes)
or on any Interest Payment Date (in the case of Floating Rate Notes, Linked Interest Notes or Dual Currency
Interest Notes) redeem all, but not some only, of the Notes then outstanding at their Early Redemption Amount
(as defined below) together with interest accrued to the date fixed for redemption, upon giving not less than 7 nor
more than 45 days' prior notice to the Noteholders (in accordance with Condition 16), provided that the due date
for redemption of which notice hereunder shall be given shall be no earlier than the latest practicable date on
which the Issuer could make payment of the full amount of interest payable in respect of the Notes or, if such date
is already past, as soon as practicable thereafter.

5.3 Redemption at the Option of the Issuer (Issuer Call Option)

If Issuer Call Option is specified in the applicable Final Terms, the Issuer may having given not less than 15 nor more than
30 days' notice (or such other period specified in the applicable Final Terms (the "Notice Period™)) to the Noteholders in
accordance with Condition 16, (which notice shall be irrevocable and shall specify the date fixed for redemption), redeem
all or some only of the Notes then outstanding on any date fixed for redemption as specified in the applicable Final Terms
(the "Optional Redemption Date™) and at the amount at (the "Optional Redemption Amount™) specified in or
determined on the date (the "Optional Redemption Valuation Date") and in the manner specified in the applicable Final
Terms together, if applicable, with interest accrued to (but excluding) the relevant Optional Redemption Date. Any partial
redemption must be of a nominal amount equal to the Minimum Redemption Amount or a Higher Redemption Amount.

In the case of a partial redemption of Notes, the Notes to be redeemed ("Redeemed Notes") will be selected in accordance
with the rules of SIS. The aggregate nominal amount of Redeemed Notes represented by a Global Note shall be equal to
the balance of the Redeemed Notes.

5.4 Redemption at the Option of the Noteholders (Noteholder Put Option)

If Noteholder Put Option is specified in the applicable Final Terms, upon a Noteholder giving to the Issuer in accordance
with Condition 16 not less than 15 nor more than the 30 days' notice (or such other period specified in the applicable Final
Terms (the "Notice Period")) the Issuer will, upon the expiry of such notice, redeem, subject to, and in accordance with,
the terms specified in the applicable Final Terms, in whole (but not in part), such Note on any date fixed for redemption as
specified in the applicable Final Terms (the "Optional Redemption Date") and at an amount (the "Optional Redemption
Amount") specified in or determined on the date (the "Optional Redemption Valuation Date") and in the manner
specified in the applicable Final Terms, together, if applicable, with interest accrued to (but excluding) the Optional
Redemption Date (each date and amount as specified in the applicable Final Terms).

If a Note is represented by a Global Note and held through SIS, to exercise the right to require redemption of this Note the
relevant Noteholder must, within the Notice Period, give notice to the Principal Paying Agent concerned of such exercise
in accordance with the standard procedures of SIS (which may include notice being given on his instruction by SIS for
them to the Principal Paying Agent by electronic means) in a form provided by the Principal Paying Agent and acceptable
to SIS from time to time and, if a Note is represented by a Global Note, at the same time present or procure the
presentation of the relevant Global Note to the Principal Paying Agent for notation accordingly.

Any Put Notice given by a Noteholder pursuant to this paragraph shall be irrevocable except where prior to the due date of
redemption an Event of Default shall have occurred and be continuing in which event such Noteholder, at its option, may
elect by notice to the Issuer to withdraw the notice given pursuant to this paragraph and instead to declare such Note
forthwith due and payable pursuant to Condition 8.

55 Early Redemption

For the purposes of paragraph 5.2 above, Condition 8 and any circumstances where the Notes are to be redeemed prior to
their Maturity Date at their Early Redemption Amount (as defined below), each Note will be redeemed at an amount (the
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"Early Redemption Amount") calculated as follows, together, if applicable, with interest accrued to (but excluding) the
date fixed for redemption or (as the case may be) the date upon which such Note becomes due and repayable:

@ in the case of a Note (other than a Zero Coupon Note or a Note whose Early Redemption Amount is linked to an
index, a formula or other Underlying Reference) with a Final Redemption Amount equal to its nominal amount,
at the Final Redemption Amount thereof; or

(b) in the case of a Note with a Final Redemption Amount or interest, coupon or other interim payment which is
linked to an index, a formula or other Underlying Reference, at the percentage of the Calculation Amount
specified in the applicable Final Terms or, if "Market Value less Costs" is specified in the applicable Final Terms
at the fair market value less associated costs; or

(© in the case of a Zero Coupon Note the Early Redemption Amount of which is not linked to an index, a formula or
other Underlying Reference at an amount (the "Amortised Face Amount") equal to the sum of:

0] the Reference Price specified in the applicable Final Terms; and

(i) the product of the Accrual Yield specified in the applicable Final Terms (compounded annually) being
applied to the Reference Price from (and including) the Issue Date to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes due and repayable.

Where such calculation is to be made for a period of less than a full year, it shall be made on the basis of a 360-
day year consisting of 12 months of 30 days each and, in the case of an incomplete month, the number of days
elapsed in such incomplete month.

5.6 Purchases

The Issuer, the Guarantor or any of their respective subsidiaries may, but is not obliged to, at any time purchase Notes at
any price in the open market or otherwise. Such Notes may be held, reissued, resold or surrendered for cancellation, in
each case in accordance with applicable laws and regulations.

5.7 Cancellation

All Notes which are redeemed or purchased by the Issuer to be cancelled will forthwith be cancelled and accordingly may
not be re-issued or resold.

5.8 Instalments

Each Note which is redeemable in instalments will be redeemed in the Instalment Amounts and on the Instalment
Dates specified in the applicable Final Terms. In the case of early redemption, the Early Redemption Amount of
Instalment Notes will be determined in the manner specified in the applicable Final Terms.

5.9 Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note pursuant to
paragraph 5.2, 5.3 or 5.4 above is improperly withheld or refused, the amount due and repayable in respect of such Zero
Coupon Note shall be the amount calculated as provided in paragraph 5.5(c) above as though the references therein to the
date fixed for redemption or the date upon which the Zero Coupon Note becomes due and repayable were replaced by
references to the date which is the earlier of:

@ the date on which all amounts due in respect of the Zero Coupon Note have been paid; and

(b) the date on which the full amount of the moneys payable has been received by the Principal Paying Agent and
notice to that effect has been given to the Noteholders in accordance with Condition 16.
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5.10 Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise in accordance with the provisions
of this Condition 5.

5.11 Dual Currency Redemption Notes

If the Notes are specified in the applicable Final Terms as Dual Currency Redemption Notes, any amount payable on the
redemption of the Notes will be converted into the Settlement Currency at the Specified Exchange Rate specified in the
applicable Final Terms or, if no Specified Exchange Rate is specified, the Settlement Currency Exchange Rate on the
relevant Settlement Currency Exchange Rate Observation Date.

References to "principal” in this Condition 5.11 shall be deemed to include, as applicable:

@ any additional amounts which be payable with respect to principal under Condition 6;
(b) the Final Redemption Amount of the Notes;

(© the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;

(e) the Instalment Amounts;

()] the Automatic Early Redemption Amount (if any) of the Notes;

(9) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 5.5); and

(h) any other amounts (other than interest) which may be payable by the Issuer under or in respect of the Notes.
6. TAXATION

6.1 Withholding taxes and additional amounts

Conditions 6.1(a) and 6.1(b)apply to the Notes if Condition 6.2 is specified as not applicable in the applicable Final Terms.

@ All payments in respect of Notes, or under the relevant Guarantee shall be made free and clear of, and without
withholding or deduction for or on account of, any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of any Tax
Jurisdiction unless such withholding or deduction is required by law.

(b) Subject to Condition 6.2, in the event that any amounts are required to be deducted or withheld for, or on behalf
of, any Tax Jurisdiction, the Issuer or, as the case may be, the Guarantor shall, to the fullest extent permitted by
law, pay such additional amount as may be necessary, in order that each Noteholder after deduction or
withholding of such taxes, duties, assessments or governmental charges, will receive the full amount then due and
payable provided that no such additional amount shall be payable with respect to any Note:

Q) that is held by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental
charges in respect of such Note by reason of his being connected with the Netherlands (in the case of
payments by BNPP B.V.) or France (in the case of payments by the Guarantor) other than by the mere
holding of such Note;

(i) presented for payment more than 30 days after the Relevant Date (as defined below), except to the extent
that the holder thereof would have been entitled to an additional amount on presenting the same for
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payment on such thirtieth day assuming that day to have been a Payment Day (as defined in Condition
4(a)); or

(iii) where such withholding or deduction is required pursuant to (i) an agreement described in Section
1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder or any official interpretations thereof or (ii) Section 871(m) of the
Code.

6.2 No Gross-up

If Condition 6.2 is specified as applicable in the applicable Final Terms, neither the Issuer nor the Guarantor, as the case
may be, shall (i) pay any additional amount to cover any amounts withheld or deducted in the event that any amounts are
required to be withheld or deducted for, or on account of any tax, duty, withholding or payment, and (ii) be liable for or
otherwise obliged to pay any tax, duty, withholding or other payment which may arise as a result of the ownership,
transfer, presentation and surrender for payment, or enforcement of any Note and all payments made by the Issuer or the
Guarantor shall be made subject to any tax, duty, withholding or other payment which may be required to be made, paid,
withheld or deducted.

6.3 Definitions
In these Terms and Conditions:

@ "Tax Jurisdiction™ means France or any political subdivision or any authority thereof or therein having power to
tax (in the case of payments by BNPP as Guarantor) or the Netherlands or any political subdivision or any
authority thereof or therein having power to tax (in the case of payments by BNPP B.V.); and

(b) the "Relevant Date" means the date on which the relevant payment first becomes due, except that, if the full
amount of the moneys payable has not been duly received by the Principal Paying Agent on or prior to such due
date, it means the date on which, the full amount of such moneys having been so received, notice to that effect is
duly given to the Noteholders in accordance with Condition 16.

7. REDENOMINATION
7.1 Redenomination

Where redenomination is specified in the applicable Final Terms as being applicable, the Issuer may, without the consent
of the Noteholders, on giving prior notice to the Principal Paying Agent and SIS and at least 30 days' prior notice to the
Noteholders in accordance with Condition 16 (and in accordance with the standard procedures of SIS), elect that, with
effect from the Redenomination Date specified in the notice, the Notes shall be redenominated in euro.

The election will have effect as follows:

(@) the Notes shall be deemed to be redenominated into euro in the denomination of euro 0.01 with a principal
amount for each Note equal to the principal amount of that Note in the Specified Currency, converted into euro at
the Established Rate, provided that, if the Issuer determines, with the agreement of the Principal Paying Agent,
that the then market practice in respect of the redenomination into euro of internationally offered securities is
different from the provisions specified above, such provisions shall be deemed to be amended so as to comply
with such market practice and the Issuer shall promptly notify the Noteholders, the stock exchange (if any) on
which the Notes may be listed and the Principal Paying Agent of such deemed amendments;

(b) save to the extent that an Exchange Notice has been given in accordance with paragraph (d) below, the amount of
interest due in respect of the Notes will be calculated by reference to the aggregate principal amount of Notes
presented for payment by the relevant Noteholder and the amount of such payment shall be rounded down to the
nearest euro 0.01;
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(©) if definitive Notes are required to be issued after the Redenomination Date, they shall be issued at the expense of
the Issuer in the denominations of euro 1,000, euro 10,000, euro 100,000 and (but only to the extent of any
remaining amounts less than euro 1,000 or such smaller denominations as the Principal Paying Agent may
approve) euro 0.01 and such other denominations as the Principal Paying Agent shall determine and notify to the
Noteholders;

(d) after the Redenomination Date, all payments in respect of the Notes other than payments of interest in respect of
periods commencing before the Redenomination Date, will be made solely in euro as though references in the
Notes to the Settlement Currency were to euro. Payments will be made in euro by credit or transfer to a euro
account (or any other account to which euro may be credited or transferred) specified by the payee or, at the
option of the payee, by a euro cheque;

(e if the Notes are Fixed Rate Notes and interest for any period ending on or after the Redenomination Date is
required to be calculated for a period ending other than on a Fixed Interest Date, it will be calculated by applying
the Rate of Interest to each Specified Denomination, multiplying such sum by the applicable Day Count Fraction,
and rounding the resultant figure to the nearest sub-unit (defined above) of the relevant Specified Currency, half
of any such sub-unit being rounded upwards or otherwise in accordance with applicable market convention;

()] if the Notes are Floating Rate Notes, the applicable Final Terms will specify any relevant changes to the
provisions relating to interest; and

(9) such other changes shall be made to these Conditions as the Issuer may decide, after consultation with the
Principal Paying Agent, and as may be specified in the notice, to conform them to conventions then applicable to
instruments denominated in euro.

7.2 Definitions
In these Conditions, the following expressions have the following meanings:

"Established Rate" means the rate for the conversion of the Specified Currency (including compliance with rules relating
to rounding in accordance with applicable European Union regulations) into euro established by the Council of the
European Union pursuant to Article 140 of the Treaty;

"euro" means the currency introduced at the start of the third stage of European economic and monetary union pursuant to
the Treaty;

"Redenomination Date" means (in the case of interest bearing Notes) any date for payment of interest under the Notes or
(in the case of Zero Coupon Notes) any date, in each case specified by the Issuer in the notice given to the Noteholders
pursuant to paragraph 7.1 above and which falls on or after the date on which the country of the Specified Currency first
participates in the third stage of European economic and monetary union; and

"Treaty" means the Treaty on the Functioning of the European Union, as amended.
8. EVENTS OF DEFAULT

A Noteholder may give written notice to the Issuer, the Principal Paying Agent and (in the case of French Law Notes
where Condition 17.2(a) or 17.2(b)17.2(c) applies), the Representative (if any and as defined in Condition 17.2(a)(ii) and
17.2(b)(ii)) that the Note is, and it shall accordingly forthwith become, immediately due and repayable at its Early
Redemption Amount, together, if applicable, with interest accrued to the date of repayment, in any of the following events
("Events of Default"):

€)] the Issuer fails to pay any amount payable in respect of the Notes or any of them when due and payable and such
default is not remedied within 30 days after the relevant due date; or
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(b) the Issuer or the Guarantor fails to perform or observe any of its other obligations under the Notes and such
default is not remedied within 45 days after notice of such default has been given to the Principal Paying Agent
by any Noteholder; or

(©) BNPP ceases its payments, or a judgment is issued for the judicial liquidation (liquidation judiciaire) of BNPP or
for a transfer of the whole of its business (cession totale de I'entreprise), or the Issuer or Guarantor is subject to
similar proceedings, or, in the absence of legal proceedings, the Issuer or Guarantor makes a conveyance,
assignment or other arrangement for the benefit of its creditors or enters into a composition with its creditors, or a
resolution is passed by the Issuer or Guarantor for its winding-up or dissolution, except in connection with a
merger or other reorganisation in which all of the Issuer's or the Guarantor's assets are transferred to, and all of
the Issuer's or Guarantor's debts and liabilities (including the Notes) are assumed by, another entity which
continues the Issuer's or Guarantor's activities.

9. ADDITIONAL DISRUPTION EVENTS AND OPTIONAL ADDITIONAL DISRUPTION EVENTS
9.1 Definitions

"Additional Disruption Event" means each of Change in Law and Hedging Disruption, unless otherwise specified in the
applicable Final Terms;

"Administrator/Benchmark Event” means the Calculation Agent determines that:
@ a Benchmark Modification or Cessation Event has occurred or will occur;

(b) any authorisation, registration, recognition, endorsement, equivalence decision, approval or inclusion in any
official register in respect of a relevant Benchmark or the administrator or sponsor of a relevant Benchmark has
not been, or will not be, obtained or has been, or will be, rejected, refused, suspended or withdrawn by the
relevant competent authority or other relevant official body, in each case with the effect that the Issuer, the
Calculation Agent or any other entity is not, or will not be, permitted under any applicable law or regulation to
use the relevant Benchmark to perform its or their respective obligations under the Notes; or

(© it is not commercially reasonable to continue the use of a relevant Benchmark in connection with the Notes from
the perspective of the Issuer, the Calculation Agent or the Issuer or the Calculation Agent suffers or will suffer an
increased cost, in each case, as a result of any applicable licensing restrictions or changes in the cost of obtaining
or maintaining any relevant licence (including, without limitation, where the Issuer, the Calculation Agent or any
other entity is required to hold a valid licence in order to issue or perform its obligations in respect of the Notes
and for any reason such licence is either not obtained, not renewed or is revoked or there is a material change in
the cost of obtaining or renewing such licence);;

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by the First
Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under common
control with the First Entity. For these purposes "control” means ownership of a majority of the voting power of an entity;

"Benchmark" means any figure, value, level or rate which is a benchmark as defined in BMR where any amount payable
or deliverable under the Notes, or the value of the Notes, is determined, in whole or in part, by reference to such figure,
value, level or rate, all as determined by the Calculation Agent;

"Benchmark Modification or Cessation Event" means, in respect of the Benchmark, any of the following has occurred
or will occur:

@ any material change in such Benchmark; or

(b) the permanent or indefinite cancellation or cessation in the provision of such Benchmark;
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"BMR" means the EU Benchmarks Regulation (Regulation (EU) 2016/1011);

"Cancellation Event" means, that in the determination of the Calculation Agent, all or some of the Debt Instruments are
redeemed prior to their stated maturity date for any reason, and as a result thereof it is impossible, impracticable or unduly
onerous for the Issuer or its Affiliates to hedge the Issuer's obligations in respect of the Notes;

"Change in Law" means that, on or after the Trade Date (a) due to the adoption of or any change in any applicable law or
regulation (including, without limitation, in respect of any tax law, solvency or capital requirements), or (b) due to the
promulgation of or any change in the interpretation or application of any law or regulation by any court, tribunal or
regulatory or other supervisory authority with competent jurisdiction (including any action taken by a taxing or financial
authority or any supervisory authority) or the combined effect thereof if occurring more than once, the Issuer determines in
its sole and absolute discretion that:

@ it has become illegal for it or any of its Affiliates to hold, acquire or dispose of any relevant hedge position
relating to an Index (in the case of Index Securities), any relevant hedge position relating to a Debt Instrument (in
the case of Debt Securities), any relevant hedge position relating to a Share (in the case of Share Securities), any
relevant hedge position relating to an ETI Interest (in the case of ETI Securities), any relevant hedge position
relating to a Commodity or Commodity Index (in the case of Commodity Securities) or any relevant hedge
position relating to a Fund Share (in the case of Fund Securities) (each a "Hedge"); or

(b) it or any of its Affiliates would incur a materially increased cost (including, without limitation, in respect of any
tax, solvency, regulatory or capital requirements) in maintaining the Notes in issue or in holding, acquiring or
disposing of any Hedge;

"Currency Event" means that, on or after the Trade Date, it has become impracticable, illegal or impossible for the Issuer
or any of its Affiliates (a) to convert the relevant currency ("Local Currency") in which the Index, the Shares or the Debt
Instruments or any options or futures contracts or other hedging arrangement in relation to the Index, the Shares or the
Debt Instruments (for the purposes of hedging the Issuer's obligations under the Securities) are denominated, into the
Specified Currency or Settlement Currency, as applicable, or exchange or repatriate any funds in the Local Currency or the
Specified Currency or Settlement Currency, as applicable, outside of the country in which the Index, the Shares or the
Debt Instruments or any options or futures contracts in relation to the Index, the Shares or the Debt Instruments
respectively are traded due to the adoption of, or any change in, any applicable law, rule, regulation, judgment, order,
directive or decree of any Government Authority or otherwise, or (b) for the Calculation Agent to determine a rate or (in
the determination of the Calculation Agent) a commercially reasonable rate at which the Local Currency can be exchanged
for the Settlement Currency for payment under the Notes;

"Force Majeure Event" means that, on or after the Trade Date, the performance of the Issuer's obligations under the
Notes is prevented or materially hindered or delayed due to:

@ any act (other than a Market Disruption Event), law, rule, regulation, judgment, order, directive, interpretation,
decree or material legislative or administrative interference of any Government Authority or otherwise; or

(b) the occurrence of civil war, disruption, military action, unrest, political insurrection, terrorist activity of any kind,
riot, public demonstration and/or protest, or any other financial or economic reasons or any other causes or
impediments beyond such party's control; or

(c) any expropriation, confiscation, requisition, nationalisation or other action taken or threatened by any
Government Authority that deprives the Issuer or any of its Affiliates, of all or substantially all of its assets in the
Local Currency/relevant jurisdiction;

"Government Authority"” means any nation, state or government, any province or other political subdivision thereof, any
body, agency or ministry, any taxing, monetary, foreign exchange or other authority, court, tribunal or other
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instrumentality and any other entity exercising, executive, legislative, judicial, regulatory or administrative functions of or
pertaining to government;

"Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using commercially reasonable
efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) or any
futures or option contracts it deems necessary to hedge the equity price risk or any other relevant price risk including but
not limited to the currency risk of the Issuer issuing and performing its obligations with respect to the Notes, or (b) freely
realise, recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s), asset(s) or futures or options
contract(s) or any relevant hedge positions relating to the Notes;

"Hedging Shares" means the number of components comprised in an Index (in the case of Index Securities) or the number
of Shares (in the case of Share Securities) that the Issuer and/or any of its Affiliates deems necessary to hedge the equity or
other price risk of entering into and performing its obligations with respect to the Notes;

"Increased Cost of Hedging" means that the Issuer and/or any of its Affiliates would incur a materially increased (as
compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage
commissions) to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s)
or any futures or options contract on any Commodity or, in the case of a Commaodity Index, Index Component (in the case
of Commodity Securities) or, in respect of any Index Securities relating to a Custom Index, any relevant hedge positions
relating to an Index, or, in respect of any Debt Securities, any relevant hedge positions relating to a Debt Instrument, it
deems necessary to hedge the market risk (including, without limitation, equity price risk, foreign exchange risk and
interest risk) of the Issuer issuing and performing its obligations with respect to the Notes, or (b) realise, recover or remit
the proceeds of any such transaction(s) or asset(s) or any such futures or options contract(s) or, in respect of any Index
Securities relating to a Custom Index, any relevant hedge positions relating to an Index, or, in respect of any Debt
Securities, any relevant hedge positions relating to a Debt Instrument, provided that any such materially increased amount
that is incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be
deemed an Increased Cost of Hedging;

"Increased Cost of Stock Borrow" means that the Issuer and/or any of its Affiliates would incur a rate to borrow any
component security comprised in an Index (in the case of Index Securities) or any Share (in the case of Share Securities) or
a security/commodity comprised in a Custom Index (in the case of Custom Index Securities) that is greater than the Initial
Stock Loan Rate;

"Initial Stock Loan Rate" means, in respect of a component security comprised in an Index (in the case of Index
Securities) or a Share (in the case of Share Securities), or a security/commodity comprised in a Custom Index (in the case
of Custom Index Securities) the initial stock loan rate specified in relation to such Share, security, component or
commodity in the applicable Final Terms;

"Insolvency Filing" means that a Share Company or Basket Company institutes or has instituted against it by a regulator,
supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction
of its incorporation or organisation or the jurisdiction of its head or home office, or it consents to a proceeding seeking a
judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law
affecting creditors' rights, or a petition is presented for its winding-up or liquidation by it or such regulator, supervisor or
similar official or it consents to such a petition, provided that proceedings instituted or petitions presented by creditors and
not consented to by the Share Company or Basket Company shall not be deemed an Insolvency Filing;

"Jurisdiction Event" means that, on or after the Trade Date, it has become impracticable, illegal or impossible for the
Issuer or any of its Affiliates to purchase, sell, hold or otherwise deal (or to continue to do so in the future) in the Index,
the Shares or the Debt Instruments or any options or futures contracts in relation to the Index, the Shares or the Debt
Instruments in order for the Issuer to perform its obligations under the Notes or in respect of any relevant hedging
arrangements in connection with the Notes (including, without limitation, any purchase, sale or entry into or holding of
one or more securities positions, currency positions, stock loan transactions, derivatives position, commodity position or
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other instruments or arrangements (however described) by the Issuer and/or any of its Affiliates in order to hedge, either
individually or on a portfolio basis, the Notes) or the costs of so doing would (in the sole and absolute determination of the
Calculation Agent) be materially increased under the restriction or limitation of the existing or future law, rule, regulation,
judgment, order, interpretation, directive or decree of any Government Authority or otherwise;

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially reasonable efforts,
to borrow (or maintain a borrowing of) any component security comprised in an Index (in the case of Index Securities) or
any Share (in the case of Share Securities) in an amount equal to the Hedging Shares at a rate equal to or less than the
Maximum Stock Loan Rate;

"Maximum Stock Loan Rate" means in respect of a component security comprised in an Index (in the case of Index
Securities) or a Share (in the case of Share Securities), or a security or commodity comprised in a Custom Index (in the
case of Custom Index Securities) the Maximum Stock Loan Rate specified in the applicable Final Terms;

"Optional Additional Disruption Event" means any of Administration/Benchmark Event, Cancellation Event, Currency
Event, Force Majeure Event, Jurisdiction Event, Increased Cost of Hedging, Increased Cost of Stock Borrow, Insolvency
Filing, Loss of Stock Borrow and/or Stop-Loss Event, in each case if specified in the applicable Final Terms;

"Stop-Loss Event” means, in respect of a Share, the price of any Share as quoted on the relevant Exchange for such Share
at the Scheduled Closing Time on any Scheduled Trading Day that is not a Disrupted Day in respect of such Share on or
after the Trade Date or, if later, the Strike Date, is less than 5 per cent., or such percentage specified in the applicable Final
Terms, of its Strike Price or, if no Strike Price is specified in the applicable Final Terms, the price given as the benchmark
price for such Share in the applicable Final Terms, all as determined by the Calculation Agent; and

"Trade Date" has the meaning given to it in the applicable Final Terms.

9.2 If Additional Disruption Events are specified as applicable or if an Optional Additional Disruption Event is
specified in the applicable Final Terms and an Additional Disruption Event and/or an Optional Additional
Disruption Event (as applicable) occurs, the Issuer in its sole and absolute discretion may take the action
described in (a) or, if applicable, (b), (c), (d) or (e), as the case may be, below:

€)] require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment, if any, to
be made to any one or more of any Relevant Asset and/or the Entitlement and/or the Weighting and/or any of the
other terms of these Terms and Conditions and/or the applicable Final Terms to account for the Additional
Disruption Event and/or Optional Additional Disruption Event and determine the effective date of that
adjustment. In the case of an Administrator/Benchmark Event, such adjustment may (a) consist of one or more
amendment(s) and/or be made on one or more dates, (b) be determined by reference to any adjustment(s) in
respect of the relevant event or circumstance in relation to any hedging arrangements in respect of the Notes and
(c) include, without limitation, selecting a successor benchmark(s) and making related adjustments to the
Conditions of the Notes including, where applicable, to reflect any increased costs of the Issuer providing such
exposure to the successor benchmark(s) and, in the case of more than one successor benchmark, making provision
for allocation of exposure as between the successor benchmarks;

(b) unless Delayed Redemption on Occurrence of Additional Disruption Event and/or Optional Additional Disruption
Event is specified in the applicable Final Terms, on giving notice to Noteholders in accordance with Condition
16, redeem all but not some only of the Notes, each Note being redeemed by payment of an amount equal to the
fair market value of such Note taking into account the Additional Disruption Event and/or Optional Additional
Disruption Event less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in its sole and absolute discretion. Payments will be
made in such manner as shall be notified to the Noteholders in accordance with Condition 16; or
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(©)

(d)

(€)

if Delayed Redemption on Occurrence of Additional Disruption Event and/or Optional Additional Disruption
Event is specified as being applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair
market value of each Note, taking into account the Additional Disruption Event and/or Optional Additional
Disruption Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements (the "Calculated Additional Disruption Amount™) as soon as practicable following the
occurrence of the Additional Disruption Event and/or Optional Additional Disruption Event (the "Calculated
Additional Disruption Amount Determination Date") and on the Maturity Date shall redeem each Note at an
amount calculated by the Calculation Agent equal to (X) the Calculated Additional Disruption Amount plus
interest accrued from and including the Calculated Additional Disruption Amount Determination Date to but
excluding the Maturity Date at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as being applicable in the applicable Final Terms and if greater, the Calculation
Amount; or

in the case of Index Securities linked to a Custom Index, the Calculation Agent may use commercially reasonable
efforts to select a successor index with a substantially similar formula for and method of calculation as the
Custom Index within twenty (20) Scheduled Custom Index Business Days of the occurrence of the relevant
Additional Disruption Event or Optional Additional Disruption Event and, upon selection of such successor index
(the "Successor Index"), the Calculation Agent shall promptly notify the Issuer and the Issuer will give notice to
the Noteholders in accordance with Condition 16 and such index shall become the Successor Index and deemed
to be a "Custom Index™ for the purposes of the Notes and the Calculation Agent will make such adjustment, if
any, to one or more of the Terms and Conditions and/or the applicable Final Terms as the Calculation Agent in its
sole and absolute discretion determines appropriate to account for the substitution. Such substitution and any
relevant adjustment to the Terms and Conditions and/or the applicable Final Terms will be deemed to be effective
as of the date selected by the Calculation Agent in its sole and absolute discretion which may, but need not be the
date on which the relevant Additional Disruption Event or Optional Additional Disruption Event occurred; or

in the case of Share Securities linked to a Basket of Shares, the Calculation Agent may adjust the Basket of
Shares to include a Share selected by it in accordance with the criteria for Share selection set out below (each a
"Substitute Share") for each Share (each an "Affected Share") which is affected by the Additional Disruption
Event and/or Optional Additional Disruption Event and the Substitute Share will be deemed to be a "“Share" and
the relevant issuer of such shares a "Basket Company" for the purposes of the Notes, and the Calculation Agent
will make such adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement and/or the
Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable Final Terms as the
Calculation Agent in its sole and absolute discretion determines appropriate, provided that in the event that any
amount payable under the Notes was to be determined by reference to the Initial Price of the Affected Share, the
Initial Price of each Substitute Share will be determined by the Calculation Agent in accordance with the
following formula:

Initial Price = Ax(B/C)
where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the Substitution
Date;

"B" is the Initial Price of the relevant Affected Share; and
"C" is the official closing price of the relevant Affected Share on the relevant Exchange on the Substitution Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be effective as of the date
selected by the Calculation Agent (the "Substitution Date") in its sole and absolute discretion and specified in the
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9.3

10.

10.1

10.2

10.3

notice referred to below which may, but need not, be the relevant date of the Additional Disruption Event and/or
Optional Additional Disruption Event.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting of the relevant
Affected Share.

In order to be selected as a Substitute Share, the relevant share must be a share which, in the sole and absolute
discretion of the Calculation Agent:

(i) is not already included in the Basket of Shares;

(i) the relevant issuer of such share belongs to the same economic sector as the Basket Company in respect
of the Affected Share; and

(iii) the relevant issuer of such share has a comparable market capitalisation, international standing and
exposure as the Basket Company in respect of the Affected Share.

Upon the occurrence of an Additional Disruption Event and/or Optional Additional Disruption Event, if the
Calculation Agent determines that an adjustment in accordance with the above provisions is necessary it shall
notify the Issuer thereof as soon as practicable and the Issuer shall give notice as soon as practicable to the
Noteholders in accordance with Condition 16 stating the occurrence of the Additional Disruption Event and/or
Optional Additional Disruption Event, as the case may be, giving details thereof and the action proposed to be
taken in relation thereto

KNOCK-IN EVENT AND KNOCK-OUT EVENT

If "Knock-in Event" is specified as applicable in the applicable Final Terms, then any payment and/or delivery, as
applicable, under the relevant Notes which is expressed in the applicable Final Terms to be subject to a Knock-in
Event, shall be conditional upon the occurrence of such Knock-in Event.

If "Knock-out Event" is specified as applicable in the applicable Final Terms, then any payment and/or delivery,
as applicable, under the relevant Notes which is expressed in the applicable Final Terms to be subject to a Knock-
out Event, shall be conditional upon the occurrence of such Knock-out Event.

In respect of Index Securities, Share Securities, ETI Securities, Debt Securities and Futures Securities, if the
Knock-in Valuation Time or the Knock-out Valuation Time specified in the applicable Final Terms is the
Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day (a) in respect of
Notes other than Custom Index Securities or Debt Securities, at any time during the one hour period that begins or
ends at the Valuation Time the Level triggers the Knock-in Level or the Knock-out Level, a Trading Disruption,
Exchange Disruption or Early Closure occurs or exists, or (b) in respect of Custom Index Notes or Debt
Securities, a Custom Index Disruption Event or Market Disruption Event, as applicable, is occurring, then (i) if
Disruption Consequences are specified as not applicable in the applicable Final Terms, a Knock-in Event or
Knock-out Event may occur notwithstanding such Trading Disruption, Exchange Disruption, Early Closure,
Custom Index Disruption Event or Market Disruption Event or (ii) if Disruption Consequences are specified as
applicable in the applicable Final Terms, the Knock-in Event or the Knock-out Event shall be deemed not to have
occurred; provided that if, by operation of this provision, no Knock-in Determination Day or Knock-out
Determination Day would occur in the Knock-in Determination Period or Knock-out Determination Period, the
Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a Valuation Date and the
Calculation Agent shall determine the Level as at the Knock-in Valuation Time or Knock-out Valuation Time in
accordance with the provisions contained in the definition of "Valuation Date" for the purposes of determining
the occurrence of a Knock-in Event or Knock-out Event.
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10.4

10.5

10.6

10.7

In respect of Commodity Securities or Currency Securities, if the Knock-in Valuation Time or the Knock-out
Valuation Time specified in the applicable Final Terms is the Valuation Time and if any Knock-in Determination
Day or Knock-out Determination Day is a Commaodity Disrupted Day or a Disrupted Day, as applicable, then (i)
if Disruption Consequences are specified as not applicable in the applicable Final Terms, a Knock-in Event or
Knock-out Event may occur notwithstanding such day being a Commodity Disrupted Day or a Disrupted Day, as
the case may be or (ii) if Disruption Consequences are specified as applicable in the applicable Final Terms, such
Knock-in Determination Day or Knock-out Determination Day will be deemed not to be a Knock-in
Determination Day or Knock-out Determination Day for the purposes of determining the occurrence of a Knock-
in Event or a Knock-out Event.

In respect of Notes other than Custom Index Securities or Debt Securities, if the Knock-in Valuation Time or the
Knock-out Valuation Time specified in the applicable Final Terms is any time or period of time during the regular
trading hours on the relevant Exchange and if on any Knock-in Determination Day or Knock-out Determination
Day and at any time during the one-hour period that begins or ends at the time on which the Level triggers the
Knock-in Level or the Knock-out Level, (a) in the case of Index Securities, ETI Securities, Share Securities and
Futures Securities, a Trading Disruption, Exchange Disruption or Early Closure, (b) in the case of Currency
Securities, a Disruption Event or (c) in the case of Commodity Securities, a Market Disruption Event, in each
case occurs or exists, then (i) if Disruption Consequences are specified as not applicable in the applicable Final
Terms, a Knock-in Event or Knock-out Event may occur notwithstanding such Trading Disruption, Exchange
Disruption, Early Closure, Disruption Event or Market Disruption Event or (ii) if Disruption Consequences are
specified as applicable in the applicable Final Terms, the Knock-in Event or the Knock-out Event shall be deemed
not to have occurred, provided that, in the case of Notes other than Commodity Securities or Currency Securities,
if, by operation of this provision, no Knock-in Determination Day or Knock-out Determination Day would occur
in the Knock-in Determination Period or Knock-out Determination Period, the Knock-in Period Ending Date or
Knock-out Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine the
Level as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions
contained in the definition of "Valuation Date" for the purposes of determining the occurrence of a Knock-in
Event or Knock-out Event.

In respect of Debt Securities, if the Knock-in Valuation Time or the Knock-out Valuation Time specified in the
applicable Final Terms is any time or period of time during the regular trading hours on the exchange on which
the relevant Debt Instrument is traded or on any exchange on which options contracts or futures contracts with
respect to such Debt Instrument are traded and if on any Knock-in Determination Day or Knock-out
Determination Day and at any time at which the Level triggers the Knock-in Level or the Knock-out Level, a
Market Disruption Event has occurred or is occurring, then (i) if Disruption Consequences are specified as not
applicable in the applicable Final Terms, a Knock-in Event or Knock-out Event may occur notwithstanding such
Market Disruption Event or (ii) if Disruption Consequences are specified as applicable in the applicable Final
Terms, the Knock-in Event or the Knock-out Event shall be deemed not to have occurred, provided that if, by
operation of this provision, no Knock-in Determination Day or Knock-out Determination Day would occur in the
Knock-in Determination Period or Knock-out Determination Period, the Knock-in Period Ending Date or Knock-
out Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine the Level
as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions contained in
the definition of "Valuation Date" for the purposes of determining the occurrence of a Knock-in Event or Knock-
out Event.

Definitions relating to Knock-in Event/Knock-out Event

"Knock-in Determination Day" means the dates specified as such in the applicable Final Terms;

"Knock-in Determination Period" means the period which commences on, and includes, the Knock in Period Beginning
Date and ends on, and includes, the Knock-in Period Ending Date;
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"Knock-in Event" means:

€)] (in respect of a single Underlying Reference) that the Level determined by the Calculation Agent as of the
Knock-in Valuation Time on any Knock-in Determination Day is; or

(b) (in respect of a Basket of Underlying References) that the amount determined by the Calculation Agent equal to
the sum of the values of each Underlying Reference as the product of (x) the Level of such Underlying Reference
as determined by the Calculation Agent as of the Knock-in Valuation Time on any Knock-in Determination Day
and (y) the relevant Weighting is,

(A) "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in Level or, if
applicable, (B) "within" the Knock-in Range Level, in each case as specified in the applicable Final Terms;

"Knock-in Level" means the level, price, amount, number or percentage specified as such in the applicable Final Terms,
subject to adjustment from time to time in accordance with the provisions set forth in the Relevant Adjustment Provisions;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the Knock-in
Period Beginning Date Day Convention is specified as applicable in the applicable Final Terms and such date is not a
Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities), Share Securities, ETI
Securities, Futures Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the case of
Commodity Securities), a Scheduled Custom Index Business Day (in the case of Custom Index Securities) or Business
Day (in the case of other Notes), the next following Scheduled Trading Day, Commodity Business Day, Scheduled
Custom Index Business Day or Business Day, as the case may be;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if the Knock-in Period
Ending Date Day Convention is specified as applicable in the applicable Final Terms and such date is not a Scheduled
Trading Day (in the case of Index Securities (other than Custom Index Securities), Share Securities, ETI Securities,
Futures Securities, Debt Securities or Currency Securities), a Commaodity Business Day (in the case of Commodity
Securities), a Scheduled Custom Index Business Day (in the case of Custom Index Securities) or a Business Day (in the
case of other Notes), the next following Scheduled Trading Day, Commaodity Business Day, Scheduled Custom Index
Business Day or Business Day, as the case may be;

"Knock-in Range Level" means the range of Levels specified as such or otherwise determined in the applicable Final
Terms, subject to adjustment from time to time in accordance with the provisions set forth in the Relevant Adjustment
Provisions;

"Knock-in Valuation Time" means the time or period of time on any Knock-in Determination Day specified as such in
the applicable Final Terms or in the event that the applicable Final Terms do not specify a Knock-in Valuation Time, the
Knock-in Valuation Time shall be the Valuation Time;

"Knock-out Determination Day" means the dates specified as such in the applicable Final Terms;

"Knock-out Determination Period"” means the period which commences on, and includes, the Knock-out Period
Beginning Date and ends on, and includes, the Knock-out Period Ending Date;

"Knock-out Event" means:

@ (in respect of a single Underlying Reference) that the Level determined by the Calculation Agent as of the
Knock-out Valuation Time on any Knock-out Determination Day is; or

(b) (in respect of a Basket of Underlying References) that the amount determined by the Calculation Agent equal to
the sum of the values of each Underlying References as the product of (x) the Level of such Underlying
Reference as determined by the Calculation Agent as of the Knock-out Valuation Time on any Knock-out
Determination Day and (y) the relevant Weighting is,
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(A) "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-out Level or, if
applicable, (B) "within" the Knock-out Range Level, in each case, as specified in the applicable Final Terms;

"Knock-out Level" means the level, price, amount, number or percentage specified as such in the applicable Final Terms,
subject to adjustment from time to time in accordance with the provisions set forth in the Relevant Adjustment Provisions;

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the Knock-out
Period Beginning Date Day Convention is specified as applicable in the applicable Final Terms and such date is not a
Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities), Share Securities, ETI
Securities, Futures Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the case of
Commodity Securities) or a Scheduled Custom Index Business Day (in the case of Custom Index Securities) or Business
Day (in the case of other Notes), the next following Scheduled Trading Day, Commodity Business Day, Scheduled
Custom Index Business Day or Business Day, as the case may be;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if the Knock-out
Period Ending Date Day Convention is specified as applicable in the applicable Final Terms and such date is not a
Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities), Share Securities, ETI
Securities, Futures Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the case of
Commodity Securities), a Scheduled Custom Index Business Day (in the case of Custom Index Securities), or Business
Day (in the case of other Notes), the next following Scheduled Trading Day, Commodity Business Day, Scheduled
Custom Index Business Day or Business Day, as the case may be;

"Knock-out Range Level" means the range of Levels specified as such or otherwise determined in the applicable Final
Terms, subject to adjustment from time to time in accordance with the provisions set forth in the Relevant Adjustment
Provisions;

"Knock-out Valuation Time" means the time or period of time on any Knock-out Determination Day specified as such in
the applicable Final Terms or in the event that the applicable Final Terms do not specify a Knock-out Valuation Time, the
Knock-out Valuation Time shall be the Valuation Time;

"Level" means, for the purposes of this Condition 10, (a) in the case of Share Securities, ETI Securities and Futures
Securities, the price of the relevant Underlying Reference, (b) in the case of Index Securities and Custom Index Securities,
the level of the relevant Underlying Reference, (¢) in the case of Commodity Securities, the Relevant Price, or (d) in the
case of Currency Securities, the spot rate of exchange for the exchange of the Subject Currency into the Base Currency
(expressed as the number of units (or part units) of such Subject Currency for which one unit of the Base Currency can be
exchanged), in each case determined by the Calculation Agent as of the Knock-in Valuation Time or Knock-out Valuation
Time on any Knock-in Determination Day or Knock-out Determination Day, as applicable;

"Relevant Adjustment Provisions" means:

@ in the case of Index Securities, Index Security Condition 2 (Market Disruption) and Index Security Condition 3
(Adjustments to an Index);

(b) in the case of Custom Index Securities, Index Security Condition 6 (Adjustments to a Custom Index and Custom
Index Disruption);

(© in the case of Share Securities, Share Security Condition 2 (Market Disruption), Share Security Condition 3
(Potential Adjustment Events) and Share Security Condition 4 (Extraordinary Events);

(d) in the case of ETI Securities, ETI Security Condition 2 (Market Disruption) and ETI Security Condition 3
(Potential Adjustment Events);
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() in the case of Commodity Securities, Commodity Security Condition 2 (Market Disruption) and Commodity
Security Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks);

(j] in the case of Currency Securities, Currency Security Condition 2 (Disruption Events) and Currency Security
Condition 3 (Consequences of a Disruption Event);

(9) in the case of Futures Securities, Futures Security Condition 3 (Adjustments to a Future); and

(h) in the case of Debt Securities, Debt Security Condition 3 (Market Disruption), Debt Security Condition 4
(Correction of Debt Instrument Price) and Debt Security Condition 5 (Redemption or Cancellation of a Debt
Instrument); and

"Underlying Reference" means, for the purposes of this Condition 10, each Index, Custom Index, Share, Debt Instrument,
ETI Interest, Commodity, Commodity Index, Subject Currency, Future or other basis of reference to which the relevant
Notes relate.

11. AUTOMATIC EARLY REDEMPTION EVENT

111 If "Automatic Early Redemption" is specified as applicable in the applicable Final Terms, then unless previously
redeemed or purchased and cancelled, if on (i) any Automatic Early Redemption Valuation Date or (ii) in respect
of an Automatic Early Redemption Valuation Period, as specified in the applicable Final Terms, an Automatic
Early Redemption Event occurs, then the Notes will be automatically redeemed in whole, but not in part, on the
Automatic Early Redemption Date at an amount equal to the relevant Automatic Early Redemption Amount.

11.2 Definitions

"Automatic Early Redemption Amount™ means, in respect of each nominal amount of Notes equal to the Calculation
Amount, the amount specified in the applicable Final Terms or if not set out an amount equal to the product of (i) the sum
of the relevant Automatic Early Redemption Percentage and the Calculation Amount and (ii) the relevant Automatic Early
Redemption Rate relating to that Automatic Early Redemption Date provided that, if the resultant figure is zero, no
amount shall be payable on the redemption of the Notes pursuant to this Condition;

"Automatic Early Redemption Date" means each date specified as such in the applicable Final Terms, or if such date is
not a Business Day, the next following Business Day, and no Noteholder shall be entitled to any interest or further
payment in respect of such delay;

"Automatic Early Redemption Event" means:

@ in respect of a Single Underlying Reference, the Underlying Reference Level is; or "greater than", "greater than

or equal to", "less than" or "less than or equal to" the Automatic Early Redemption Level specified in the
applicable Final Terms;

(b) in respect of a Basket, the Basket Price is, (aa) "greater than", (bb) "greater than or equal to", (cc) "less than" or
(dd) "less than or equal to" the Automatic Early Redemption Level as specified in the applicable Final Terms;

"Automatic Early Redemption Level" means the level, price, amount, number or percentage specified as such in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in the Relevant
Adjustment Provisions, as applicable;

"Automatic Early Redemption Percentage" means the percentage specified as such in the applicable Final Terms;

"AER Automatic Early Redemption Rate" means the rate specified as such or determined in the manner set out in the
applicable Final Terms;
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"Automatic Early Redemption Valuation Date" means each date specified as such in the applicable Final Terms or, if
such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities), Share
Securities, Debt Securities, Futures Securities or ETI Securities), a Scheduled Custom Index Business Day (in respect of
Custom Index Securities), a Commodity Business Day (in respect of Commodity Securities) or Business Day (in the case
of other Notes), as applicable, the next following Scheduled Trading Day, Scheduled Custom Index Business Day,
Commodity Business Day or Business Day, as applicable, unless, in the case of Index Securities, Share Securities,
Commodity Securities, Debt Securities, Futures Securities or ETI Securities, in the opinion of the Calculation Agent, any
such day is a Disrupted Day (in the case of Index Securities (other than Custom Index Securities), Share Securities, Debt
Securities, Futures Securities or ETI Securities), a Custom Index Disruption Event is occurring on such day (in respect of
Custom Index Securities) or a Market Disruption Event is occurring on such day (in respect of Commaodity Securities). If
any such day is a Disrupted Day, a day on which a Custom Index Disruption Event is occurring or (except in the case of
Commodity Securities) a day on which a Market Disruption Event is occurring, as applicable, then the corresponding
provisions in the definition of "Valuation Date" shall apply mutatis mutandis as if references in such provisions to
"Valuation Date" were to "Automatic Early Redemption Valuation Date" or (in the case of Commodity Securities) if any
such day is a day on which a Market Disruption Event is occurring, then the provisions of "Pricing Date™ shall apply
mutatis mutandis as if references in such provision to "Pricing Date" were to "Automatic Early Redemption Valuation
Date". For the purposes of the Relevant Adjustment Provisions, any references to "Valuation Date" shall be deemed to
refer to "Automatic Early Redemption Valuation Date";

"Automatic Early Redemption Valuation Period" means the period (if any) specified as such in the applicable Final
Terms;

"Automatic Early Redemption Valuation Time" means the time specified as such in the applicable Final Terms;

"Basket of Underlying References" means, for the purposes of this Condition 11, the Basket of Indices, Basket of Shares,
ETI Basket, Basket of Debt Instruments, Basket of Commaodities, Basket of Futures or other basis of reference to which
the value of the relevant Notes may relate, as specified in the applicable Final Terms;

"Basket Price" means, in respect of any Automatic Early Redemption Valuation Date, an amount determined by the
Calculation Agent equal to the sum of the values for each Underlying Reference comprising the Basket as the product of
(@) the Underlying Reference Level of such Underlying Reference on such Automatic Early Redemption Valuation Date
and (b) the relevant Weighting;

"Relevant Adjustment Provisions" means:

€)] in the case of Index Securities, Index Security Condition 2 (Market Disruption) and Index Security Condition 3
(Adjustments to an Index);

(b) in the case of Custom Index Securities, Index Security Condition 6 (Adjustments to a Custom Index and Custom
Index Disruption);

(c) in the case of Share Securities, Share Security Condition 2 (Market Disruption), Share Security Condition 3
(Potential Adjustment Events) and Share Security Condition 4 (Extraordinary Events);

(d) in the case of ETI Securities, ETI Security Condition 2 (Market Disruption) and ETI Security Condition 3
(Potential Adjustment Events);

(e in the case of Commodity Securities, Commodity Security Condition 2 (Market Disruption), Commaodity Security
Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks) and Commodity Security
Condition 4 (Adjustments to a Commodity Index);

(j] in the case of Currency Securities, Currency Security Condition 3 (Consequences of a Disruption Event);

238



(9) in the case of Futures Securities, Futures Security Condition 3 (Adjustments to a Future); and

(h) in the case of Debt Securities, Debt Security Condition 3 (Market Disruption), Debt Security Condition 4
(Correction of Debt Instrument Price) and Debt Security Condition 5 (Redemption or Cancellation of a Debt
Instrument);

"Underlying Reference" means, for the purposes of this Condition 11, each Index, Custom Index, Share, ETI Interest,
Debt Instrument, Commodity, Commodity Index, Subject Currency, Future or other basis of reference to which the
relevant Notes relate; and

"Underlying Reference Level" means, in respect of any Automatic Early Redemption Valuation Date, (a) in the case of
Share Securities, ETI Securities and Futures Securities, the price of the relevant Underlying Reference, (b) in the case of
Index Securities and Custom Index Securities, the level of the relevant Underlying Reference, (c) in the case of
Commodity Securities, the Relevant Price, (d) in the case of Currency Securities, the spot rate of exchange for the
exchange of the Subject Currency into the Base Currency (expressed as the number of units (or part units) of such Subject
Currency for which one unit of the Base Currency can be exchanged), (e) in the case of an Inflation Index, the Relevant
Level, in each case, as determined by the Calculation Agent as of the Automatic Early Redemption Valuation Time on
such Automatic Early Redemption Valuation Date.

12, DEFINITIONS
"Account Information Cut-off Date" has the meaning given to such term in Condition 4(c).
"Averaging Date" means:

€)] in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of Custom
Indices (each as defined in Annex 1)), Share Securities, ETI Securities, Futures Securities or Debt Securities, each
date specified as an Averaging Date in the applicable Final Terms or, if any such date is not a Scheduled Trading
Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation Agent any such
day is a Disrupted Day. If any such day is a Disrupted Day, then:

(i) if "Omission" is specified as applying in the applicable Final Terms, then such date will be deemed not
to be an Averaging Date for the purposes of determining the relevant value, level, price or amount
provided that, if through the operation of this provision no Averaging Date would occur, then the
provisions of the definition of "Valuation Date" will apply for the purposes of determining the relevant
level, price or amount on the final Averaging Date as if such Averaging Date were a Valuation Date that
was a Disrupted Day; or

(i) if "Postponement™ is specified as applying in the applicable Final Terms, then the provisions of the
definition of "Valuation Date" will apply for the purposes of determining the relevant value, level, price
or amount on that Averaging Date as if such Averaging Date were a Valuation Date that was a Disrupted
Day irrespective of whether, pursuant to such determination, that deferred Averaging Date would fall on
a day that already is or is deemed to be an Averaging Date; or

(iii) if "Modified Postponement" is specified as applying in the applicable Final Terms then:

(A) where the Notes are Index Securities relating to a single Index (other than a single Component
Security Index), Share Securities relating to a single Share, ETI Securities relating to a single
ETI Interest or Futures Securities relating to a single Future, the Averaging Date shall be the
first succeeding Valid Date (as defined below). If the first succeeding Valid Date has not
occurred for a number of consecutive Scheduled Trading Days equal to the Specified Maximum
Days of Disruption immediately following the original date that, but for the occurrence of
another Averaging Date or Disrupted Day, would have been the final Averaging Date then (1)
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(b)

(B)

(©)

(D)

that last such consecutive Scheduled Trading Day shall be deemed to be the Averaging Date
(irrespective of whether that last such consecutive Scheduled Trading Day is already an
Averaging Date), and (I1) the Calculation Agent shall determine the relevant value, level price
or amount for that Averaging Date in accordance with subparagraph (a)(i) of the definition of
"Valuation Date" below; and

where the Notes are Index Securities relating to a single Component Security Index, the
Calculation Agent shall determine the relevant level for the Averaging Date in accordance with
sub-paragraph (a)(ii) of the definition of "Valuation Date" below and the Averaging Date shall
be deemed to be the earliest date on which the Calculation Agent determines the level of the
Component Security Index in accordance with the provisions of sub-paragraph (a)(ii) of the
definition of "Valuation Date" below;

where the Notes are Index Securities relating to a Basket of Indices (other than a Basket of
Component Security Indices), Share Securities relating to a Basket of Shares or ETI Securities
relating to an ETI Basket or Futures Securities relating to a Basket of Futures, the Averaging
Date for each Index, Share or ETI Interest not affected by the occurrence of a Disrupted Day
shall be the originally designated Averaging Date (the "Scheduled Averaging Date") and the
Averaging Date for each Index, Share, ETI Interest or Future affected by the occurrence of a
Disrupted Day shall be the first succeeding Valid Date (as defined below) in relation to such
Index, Share, ETI Interest or Future. If the first succeeding Valid Date in relation to such
Index, Share, ETI Interest or Future has not occurred for a number of consecutive Scheduled
Trading Days equal to the Specified Maximum Days of Disruption immediately following the
original date that, but for the occurrence of another Averaging Date or Disrupted Day, would
have been the final Averaging Date then (I) that last such consecutive Scheduled Trading Day
shall be deemed the Averaging Date (irrespective of whether that last such consecutive
Scheduled Trading Day is already an Averaging Date) in respect of such Index, Share, ETI
Interest or Future and (I1) the Calculation Agent shall determine the relevant value, level, price
or amount for that Averaging Date in accordance with subparagraph (a)(iii) of the definition of
"Valuation Date" below; or

where the Notes are Index Securities relating to a Basket of Component Security Indices, the
Averaging Date for each Component Security Index not affected by the occurrence of a
Disrupted Day shall be the Scheduled Averaging Date, and for each Component Security Index
affected (an "Affected Item") by the occurrence of a Disrupted Day, the Calculation Agent
shall determine the level of the Component Security Index in accordance with the provisions of
sub-paragraph (a)(iv) of the definition of "Valuation Date" below and the Averaging Date shall
be deemed to be the earliest date on which the Calculation Agent determines the level of the
Component Security Index in accordance with the provisions of sub-paragraph (a)(iv) of the
definition of "Valuation Date" below; or

in the case of Commodity Securities, each date specified as such in the applicable Final Terms or, if any such date
is not a Commodity Business Day, the immediately following Commodity Business Day unless, in the opinion of
the Calculation Agent any such day is a day on which a Market Disruption Event has occurred or is continuing, in
which case the provisions of Commodity Security Condition 3 (Consequences of a Market Disruption Event and
Disruption Fallbacks) shall apply.

"Commodity Exchange Act" means the United States Commaodity Exchange Act of 1936, as amended;

"Disrupted Amount" has the meaning given to such term in Condition 4(a).

"Disrupted Payment Date has the meaning given to such term in Condition 4(a).
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"Dual Exchange Rate Event" has the meaning given to such term in Condition 4(c).

"FX Disruption Event" has the meaning given to such term in Condition 4(c).

"FX Disruption Notice" has the meaning given to such term in Condition 4(c).

"FX Settlement Disruption Currency" is as defined in Condition 4(a)(ii).

"FX Settlement Disruption Cut-off Date" is as defined in Condition 4(a)(ii).

"FX Settlement Disruption Event" is as defined in Condition 4(a)(ii).

"FX Settlement Disruption Exchange Rate" is as defined in Condition 4(a)(ii).

"FX Settlement Disruption Notice" is as defined in Condition 4(a)(ii).

"lliquidity Disruption" has the meaning given to such term in Condition 4(c).
"Inconvertibility Event" has the meaning given to such term in Condition 4(c).

"Issuer Account Information Notice" has the meaning given to such term in Condition 4(c).
"Non-Transferability Event" has the meaning given to such term in Condition 4(c).
"Noteholder Account Information Notice" has the meaning given to such term in Condition 4(c).

"Observation Date" means each date specified as an Observation Date in the applicable Final Terms or if any such date is
not a Scheduled Trading Day (in the case of Index Securities (other than Index Securities relating to a Custom Index or
Basket of Custom Indices), Share Securities, ETI Securities, Futures Securities or Debt Securities) or Commodity Business
Day (in the case of Commaodity Securities), the immediately following Scheduled Trading Day or Commodity Business
Day, as applicable. The provisions contained in the definition of "Averaging Date" shall apply if any such day is a
Disrupted Day or, in the case of Commodity Securities, a day on which a Market Disruption Event has occurred or is
continuing, mutatis mutandis as if references in such provisions to "Averaging Date" were to "Observation Date" unless
Observation Day Disruption Consequences is specified as not applicable in the applicable Final Terms, in which case such
date will be an Observation Date notwithstanding the occurrence of a Disrupted Day and (i) in the case of Index Securities
(other than Index Securities relating to a Custom Index or Basket of Custom Indices), Share Securities, ETI Securities,
Futures Securities or Debt Securities, the provisions of (a)(i)(B), (a)(ii), (a)(iii)(B) or (a)(iv), as applicable, of the
definition of "Valuation Date™ will apply for the purposes of determining the relevant value, level, price or amount on such
Observation Date as if such Observation Date were a Valuation Date that was a Disrupted Day or (ii) in the case of
Commodity Securities the provisions of Commodity Security Condition 3 (Consequences of a Market Disruption Event
and Disruption Fallbacks) will apply.

"Observation Period" means the period specified as the Observation Period in the applicable Final Terms.
"Postponed DE Payment Date" has the meaning given to such term in Condition 4(c).

"Price Materiality Event" means that, in respect of the determination of any Settlement Currency Exchange Rate, the
Calculation Agent determines that the rate derived at the relevant time from the source specified in the Final Terms differs
from the rate that would be derived at the relevant time from a source that the Calculation Agent deems, acting in good
faith and in a commercially reasonable manner having taken into account any relevant market practice, to be equivalent, by
more than 3 per cent.

"Reference Jurisdiction" has the meaning given to such term in Condition 4(c).

"Regulation S" means Regulation S under the Securities Act.
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"Relevant Currency" means each of Emirati Dirhams ("AED"), Argentinian Pesos ("ARS"), Australian Dollars ("AUD"),
Bermudan Dollars ("BMD"), Bulgarian Leva ("BGN"), Bahraini Dinars ("BHD"), Botswana Pula ("BWP"), Brazilian
Reais ("BRL"), Canadian Dollars ("CAD"), Swiss Francs ("CHF"), Chilean Pesos ("CLP"), Czech Koruna ("CZK"),
Danish Kroner ("DKK"), Euro ("EUR"), Great British Pounds ("GBP"), Ghanaian Cedis ("GHS"), Hong Kong Dollars
("HKD"), Croatian Kuna ("KRJ"), Hungarian Forints ("HUF"), Indonesian Rupiah ("IDR"), Israeli Shekels ("ILS"),
Icelandic Krdnur ("I1SK™), Jordanian Dinars ("JOD"), Japanese Yen ("JPY"), Kenyan Shillings ("KES"), Kuwaiti Dinars
("KWD"), Kazakhstani Tenges ("KZT"), Lebanese Pounds ("LBP"), Moroccan Dirhams ("MAD"), Mauritian Rupees
("MUR"), Mexican Pesos ("MXN"), Malaysian Ringgits ("MYR"), Namibian Dollars ("NAD"), Nigerian Naira ("NGN"),
Norwegian Kroner ("NOK"), New Zealand Dollars ("NZD"), Omani Riyals ("OMR"), Peruvian Nuevos Soles ("PEN"),
Philippine Pesos ("PHP"), Polish Zloty ("PLN"), Qatari Riyals ("QAR"), Romanian Lei ("RON"), Russian Roubles
("RUB"), Saudi Riyals ("SAR"), Swedish Kronor ("SEK"), Singaporean Dollars ("SGD"), Thai Baht ("THB"), Tunisian
Dinars ("TND™), Turkish Lire ("TRY™), United States Dollars ("USD") and South African Rand ("ZAR").

"Scheduled Closing Time™" means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day, the
scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard
to after hours or any other trading outside of the regular trading session hours subject, in respect of Index Securities, to
subparagraphs (b) and (c) of the definition of Valuation Time, and subject, in respect of Share Securities, to subparagraph
(c) of the definition of Valuation Time.

"Scheduled Strike Date" means any original date that, but for the occurrence of an event causing a Disrupted Day, would
have been the Strike Date.

"Securities Act" means the United States Securities Act of 1933, as amended.

"Settlement Currency” means the currency specified as such in the applicable Final Terms or, if no such currency is
specified, the Specified Currency.

"Settlement Currency Exchange Rate" means in respect of a Settlement Currency Exchange Rate Observation Date, the
rate of exchange (including any rates of exchange pursuant to which the relevant rate of exchange is derived) between the
currencies and from the source(s) and at the time in each case specified in the applicable Final Terms on such day, as
determined by the Calculation Agent, provided that if any source specified in the applicable Final Terms is not available or
the Calculation Agent determines that there has been a Price Source Materiality Event, any such rate of exchange may be
determined by the Calculation Agent by reference to such sources as it, any such rate of exchange may be determined by
the Calculation Agent by reference to such sources as it, in its sole discretion, acting in good faith and in a commercially
reasonable manner having taken into account any relevant market practice, considers to be appropriate.

"Settlement Currency Exchange Rate Observation Date" means the date falling the number of Business Days specified
in the applicable Final Terms prior to the relevant scheduled payment date in respect of the Notes.

"SIS" means SIX SIS Ltd., Olten, Switzerland.
"Specified Currency Amount" has the meaning given to such term in Condition 4(c).
"Specified Exchange Rate" means the rate of exchange specified in the applicable Final Terms.

"Specified Maximum Days of Disruption” means (other than with respect to Commodity Securities, Custom Index
Securities and Currency Securities) eight Scheduled Trading Days or such other number of Scheduled Trading Days
specified in the applicable Final Terms, with respect to Currency Securities, five Scheduled Trading Days, with respect to
Custom Index Securities, twenty Custom Index Business Days and with respect to Commodity Securities, five Commodity
Business Days.

"Strike Date" means,
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(a)

in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of Custom
Indices), Share Securities, ETI Securities, Futures Securities or Debt Securities, the Strike Date specified in the
applicable Final Terms, or, if such date is not a Scheduled Trading Day, the next following Scheduled Trading
Day unless, in the opinion of the Calculation Agent such day is a Disrupted Day. If any such day is a Disrupted
Day, then:

(i)

(i)

where the Notes are Index Securities relating to a single Index (other than a Component Security Index),
Share Securities relating to a single Share, ETI Securities relating to a single ETI Interest, Debt
Securities relating to a single Debt Instrument or Futures Securities relating to a single Future, the Strike
Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Strike Date is a Disrupted Day. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Strike Date, notwithstanding the fact that
such day is a Disrupted Day and (ii) the Calculation Agent shall determine the relevant level or price:

(A) in the case of Index Securities, by determining the level of the Index as of the Valuation Time
on the last such consecutive Scheduled Trading Day in accordance with the formula for and
method of calculating the Index last in effect prior to the occurrence of the first Disrupted Day
using the Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such Scheduled
Trading Day, its good faith estimate of the value for the relevant security as of the Valuation
Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Futures Securities or Debt Securities, in
accordance with its good faith estimate of the relevant value, level, price or amount as of the
Valuation Time on the last such consecutive Scheduled Trading Day; or

where the Notes are Index Securities relating to a single Component Security Index, the Calculation
Agent shall determine the relevant level for such Component Security Index using the formula for and
method of calculating such Component Security Index last in effect prior to the occurrence of the first
Disrupted Day using:

(A) in respect of each Component Security not affected by a Market Disruption Event on the
Scheduled Strike Date, the exchange traded or quoted price of such Component Security as of
the Valuation Time on the Scheduled Strike Date; and

(B) in respect of each Component Security affected (each, an " Affected Component Security") by
a Market Disruption Event on the Scheduled Strike Date, the exchange traded or quoted price
for each Affected Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the Affected Component
Security, unless each of the number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Strike Date is a
day on which a Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine the value, amount,
level or price of such Affected Component Security using its good faith estimate of the value,
amount, level or price of the relevant Affected Component Security as of the Valuation Time on
the last such consecutive Scheduled Trading Day; and

the Strike Date shall be deemed to be the earliest date on which the Calculation Agent determines the
level of the Component Security Index in accordance with the above provisions; or

243



(iii)

(iv)

where the Notes are Index Securities relating to a Basket of Indices (other than a Basket of Component
Security Indices), Share Securities relating to a Basket of Shares, ETI Securities relating to an ETI
Basket or Debt Securities relating to a Basket of Debt Instruments or Futures Securities relating to a
Basket of Futures, the Strike Date for each Index, Share, ETI Interest, Debt Instrument or Future, as the
case may be, not affected by the occurrence of a Disrupted Day shall be the Scheduled Strike Date and
the Strike Date for each Index, ETI Interest, Share, Debt Instrument or Future affected, as the case may
be (each an "Affected Item™), by the occurrence of a Disrupted Day shall be the first succeeding
Scheduled Trading Day that is not a Disrupted Day relating to the Affected Item unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Strike Date is a Disrupted Day relating to the Affected Item. In
that case, (A) the last such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for
the Affected Item, notwithstanding the fact that such day is a Disrupted Day, and (B) the Calculation
Agent shall determine the relevant level or price using, in relation to the Affected Item:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the last such
consecutive Scheduled Trading Day in accordance with the formula for and method of
calculating that Index last in effect prior to the occurrence of the first Disrupted Day using the
Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such consecutive
Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the
Valuation Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith estimate of the
value, level price or amount for the Affected Item as of the Valuation Time on the last such
consecutive Scheduled Trading Day; or

where the Notes are Index Securities relating to a Basket of Component Security Indices, the Strike Date
for each Component Security Index not affected by the occurrence of a Disrupted Day shall be the
Scheduled Strike Date, and for each Component Security Index affected (each, an "Affected Item™) by
the occurrence of a Disrupted Day, the Calculation Agent shall determine the level of that Component
Security Index using the formula for and method of calculating that Component Security Index last in
effect prior to the occurrence of the first Disrupted Day, using:

(A) in respect of each Component Security not affected by a Market Disruption Event on the
Scheduled Strike Date, the exchange traded or quoted price of such Component Security as of
the Valuation Time on the Scheduled Strike Date; and

(B) in respect of each Component Security affected (each, an "Affected Component Security") by
a Market Disruption Event on the Scheduled Strike Date, the exchange traded or quoted price
for each Affected Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the Affected Component
Security, unless each of the number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Strike Date is a
day on which a Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine the value, amount,
level or price of such Affected Component Security using its good faith estimate of the value,
amount, level or price of the relevant Affected Component Security as of the Valuation Time on
the last such consecutive Scheduled Trading Day; and

the Strike Date shall be deemed to be the earliest date on which the Calculation Agent determines the
level of the Component Security Index in accordance with the above provisions; or
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(b) in the case of Commodity Securities, the Initial Pricing Date.

"Strike Day" means each date specified as such in the applicable Final Terms and, if Averaging Date Consequences are
specified as applicable in the applicable Final Terms, the provisions contained in the definition of "Averaging Date" shall
apply mutatis mutandis as if references in such provisions to "Averaging Date" were to "Strike Day".

"Strike Period" means the period specified as such in the applicable Final Terms.
"Unscheduled Holiday" has the meaning given to such term in Condition 4(c).

"U.S. person™ means a person who is (i) a "U.S. person" as defined in Regulation S; or (ii) a person other than a "Non-
United States person" as defined in Rule 4.7 under the Commaodity Exchange Act; or (iii) a "U.S. person" as defined in the
Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations promulgated by the
CFTC; or (iv) any other "U.S. person” as such term may be defined in Regulation S or in regulations or guidance adopted
under the Commaodity Exchange Act.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging Date does not
or is deemed not to occur.

"Valuation Date" means:

@ in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of Custom
Indices), Share Securities, ETI Securities, Futures Securities or Debt Securities, the Interest Valuation Date and/or
the Redemption Valuation Date, as the case may be, specified in the applicable Final Terms or, if such day is not
a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the
Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then:

(M where the Notes are Index Securities relating to a single Index (other than a Component Security Index),
Share Securities relating to a single Share, ETI Securities relating to a single ETI Interest, Futures
Securities relating to a single Future or Debt Securities relating to a single Debt Instrument, the
Valuation Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless
each of the number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the scheduled Valuation Date is a Disrupted Day. In that case, (A) the
last such consecutive Scheduled Trading Day shall be deemed to be the Valuation Date, notwithstanding
the fact that such day is a Disrupted Day, and (B) the Calculation Agent shall determine the relevant
value, level, price or amount:

(A) in the case of Index Securities, by determining the level of the Index as of the Valuation Time
on the last such consecutive Scheduled Trading Day in accordance with the formula for and
method of calculating the Index last in effect prior to the occurrence of the first Disrupted Day
using the Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such Scheduled
Trading Day, its good faith estimate of the value for the relevant security as of the Valuation
Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures Securities, in
accordance with its good faith estimate of the relevant value, level, price or amount as of the
Valuation Time on the last such consecutive Scheduled Trading Day; or

(i) where the Notes are Index Securities relating to a single Component Security Index, the Calculation
Agent shall determine the relevant level for such Component Security Index using the formula for and
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(iii)

(iv)

method of calculating such Component Security Index last in effect prior to the occurrence of the first
Disrupted Day using:

(A) in respect of each Component Security not affected by a Market Disruption Event on the
scheduled Valuation Date, the exchange traded or quoted price of such Component Security as
of the Valuation Time on the scheduled Valuation Date; and

(B) in respect of each Component Security affected (each, an "Affected Component Security") by
a Market Disruption Event on the scheduled Valuation Date, the exchange traded or quoted
price for each Affected Component Security on the first succeeding Scheduled Trading Day on
which no Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, unless each of the number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the scheduled Valuation
Date is a day on which a Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, in which case, the Calculation Agent shall determine the value,
amount, level or price of such Affected Component Security using its good faith estimate of the
value, amount, level or price of the relevant Affected Component Security as of the Valuation
Time on the last such consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation Agent determines the
level of the Component Security Index in accordance with the above provisions; or

where the Notes are Index Securities relating to a Basket of Indices (other than a Basket of Component
Security Indices), Share Securities relating to a Basket of Shares, ETI Securities relating to an ETI
Basket, or a Basket of ETI Interests, Futures Securities relating to a Basket of Futures or Debt Securities
relating to a Basket of Debt Instruments, the Valuation Date for each Index, Share, ETI Interest, Debt
Instrument or Future, as the case may be, not affected by the occurrence of a Disrupted Day shall be the
scheduled Valuation Date, and the Valuation Date for each Index, Share, ETI Interest, Debt Instrument
or Future affected, as the case may be (each an "Affected Item™), by the occurrence of a Disrupted Day
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating to the Affected
Item unless each of the number of consecutive Scheduled Trading Days equal to the Specified Maximum
Days of Disruption immediately following the scheduled Valuation Date is a Disrupted Day relating to
the Affected Item. In that case, (A) the last such consecutive Scheduled Trading Day shall be deemed to
be the Valuation Date for the Affected Item, notwithstanding the fact that such day is a Disrupted Day,
and (B) the Calculation Agent shall determine the relevant value, level or price using, in relation to the
Affected Item, the value, level, price or amount as applicable, determined using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the last such
consecutive Scheduled Trading Day in accordance with the formula for and method of
calculating that Index last in effect prior to the occurrence of the first Disrupted Day using the
Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such consecutive
Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the
Valuation Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith estimate of the
value, level, price or amount for the Affected Item as of the Valuation Time on the last such
consecutive Scheduled Trading Day; and

where the Notes are Index Securities relating to a Basket of Component Security Indices, the Valuation
Date for each Component Security Index not affected by the occurrence of a Disrupted Day shall be the
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(b)

scheduled Valuation Date, and for each Component Security Index affected (each, an "Affected Item")
by the occurrence of a Disrupted Day, the Calculation Agent shall determine the level of that Component
Security Index using the formula for and method of calculating that Component Security Index last in
effect prior to the occurrence of the first Disrupted Day, using:

(A) in respect of each Component Security not affected by a Market Disruption Event on the
scheduled Valuation Date, the exchange traded or quoted price of such Component Security as
of the Valuation Time on the scheduled Valuation Date; and

(B) in respect of each Component Security affected (each, an "Affected Component Security") by
a Market Disruption Event on the scheduled Valuation Date, the exchange traded or quoted
price for each Affected Component Security on the first succeeding Scheduled Trading Day on
which no Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, unless each of the number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the scheduled Valuation
Date is a day on which a Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, in which case, the Calculation Agent shall determine the value,
amount, level or price of such Affected Component Security using its good faith estimate of the
value, amount, level or price of the relevant Affected Component Security as of the Valuation
Time on the last such consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation Agent determines the
level of the Component Security Index in accordance with the above provisions; or

in the case of Commodity Securities, the Final Pricing Date,

and otherwise in accordance with the above provisions.

"Valuation Time" means:

(@)
(b)

(©)

13.

the Valuation Time specified in the applicable Final Terms; or

if not set out in the applicable Final Terms, in the case of Index Securities relating to a Composite Index, unless
otherwise specified in the applicable Final Terms, (i) for the purposes of determining whether a Market
Disruption Event has occurred (A) in respect of any Component Security, the Scheduled Closing Time on the
Exchange in respect of such Component Security, and (B) in respect of any options contracts or futures contracts
on such Index, the close of trading on the Related Exchange; and (ii) in all other circumstances, the time at which
the official closing level of such Index is calculated and published by the Index Sponsor; or

if not set out in the applicable Final Terms, in the case of Index Securities relating to Indices other than
Composite Indices, Share Securities or ETI Securities, unless otherwise specified in the applicable Final Terms,
the Scheduled Closing Time on the relevant Exchange on the relevant Strike Date, Valuation Date, Observation
Date or Averaging Date, as the case may be, in relation to each Index, Share or ETI Interest to be valued,
provided that if the relevant Exchange closes prior to its Scheduled Closing Time and the specified Valuation
Time is after the actual closing time for its regular trading session, then the Valuation Time shall be such actual
closing time.

PRESCRIPTION

Claims for payment of principal in respect of the Notes shall be prescribed upon the expiry of 10 years from the due date
thereof and claims for payment of interest (if any) in respect of the Notes shall be prescribed upon the expiry of five years,
from the due date thereof.
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14, REPLACEMENT OF NOTES

If any Certificated Note (including any Certificated Notes represented by a Global Note) is mutilated, defaced, stolen,
destroyed or lost it may be replaced at the specified office of the Principal Paying Agent upon payment by the claimant of
the costs incurred in connection therewith and on such terms as to evidence and indemnity as the Issuer may require.
Mutilated or defaced Notes must be surrendered before replacements will be issued. Cancellation and replacement of
Notes shall be subject to compliance with such procedures as may be required under any applicable law and subject to any
applicable stock exchange requirements.

15. FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the Issue Date, the Issue Price, the
amount and date of the first interest payment thereon (if any) and/or the date from which interest starts to accrue (if any),
such further notes being consolidated (assimilables in the case of French Law Notes) with and forming a single series with
the Notes.

16. NOTICES

16.1  All notices regarding Notes, both Certificated and Uncertificated Notes, will be valid if published on the website
of BNPP at the following address www.bnpparibasmarkets.ch or any other website specified in the applicable
Final Terms. Any such notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the date of the first such publication.

16.2 All notices regarding Notes listed on SIX Swiss Exchange to be made to Noteholders will also be given through
the online information system of SIX Swiss Exchange, by publishing on SIX Swiss Exchange's website
(https://www.six-group.com/exchanges/news/official_notices/search_en.html) as provided for in the rules of SIX
Swiss Exchange. In addition, any such notice may be published in any other manner provided for by the rules of
SIX Exchange Regulation AG.

16.3 Notices to be given by any Noteholder shall be in writing and given by lodging the same, together with the
relative Note or Notes, with the Principal Paying Agent. Whilst any Notes are represented by a Global Note, such
notice may be given by a Noteholder to the Principal Paying Agent via SIS, in such manner as the Principal
Paying Agent and SIS may approve for this purpose.

16.4 All notices given to Noteholders (irrespective of how given) shall also be delivered in writing to SIS and, in the
case of listed Notes, to SIX Swiss Exchange.

16.5 Notices relating to the operation of the meeting and voting provisions pursuant to Condition 17.2 (French Law
Notes) and pursuant to Articles R.228-79 and R.236-11 of the French Code de commerce shall be given by
delivery of the relevant notice to SIX SIS and on any website of the Issuer as may be notified to Noteholders. For
the avoidance of doubt, Conditions 16.1 to 16.4 shall not apply to such notices.

17. MEETINGS OF NOTEHOLDERS, VOTING PROVISIONS, MODIFICATION AND WAIVER
17.1 English Law Notes

The Note Agency Agreement contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes or any
provisions of the Note Agency Agreement. Such a meeting may be convened by the Issuer, the Guarantor or Noteholders
holding not less than 5 per cent. in nominal amount of the Notes for the time being remaining outstanding. The quorum at
any such meeting for passing an Extraordinary Resolution is one or more persons holding or representing not less than 50
per cent. in nominal amount of the Notes for the time being outstanding, or at any adjourned meeting one or more persons
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being or representing Noteholders whatever the nominal amount of the Notes so held or represented, except that at any
meeting the business of which includes the modification of certain provisions of the Notes (including modifying the date
of maturity of the Notes or any date for payment of interest thereof, reducing or cancelling the amount of principal or the
rate of interest payable in respect of the Notes or altering the currency of payment of the Notes), the necessary quorum for
passing an Extraordinary Resolution at either (i) a duly convened meeting, will be one or more persons holding or
representing not less than two-thirds, or at any such adjourned meeting not less than one-third, in nominal amount of the
Notes for the time being outstanding or (ii) consent given by way of electronic consents though the relevant clearing
system(s) will be one or more persons holding or representing not less than two-thirds in nominal amount of the Notes for
the time being outstanding. An Extraordinary Resolution passed by the Noteholders will be binding on all the
Noteholders, whether or not they are present at any meeting and whether or not they voted on the resolution.
Extraordinary Resolutions may also be passed in writing if signed by holders of not less than 90 per cent in nominal
amount of the Notes.

The Principal Paying Agent and the Issuer may agree, without the consent of the Noteholders to:

€)] any modification of the Notes or the Note Agency Agreement which is not materially prejudicial to the interests
of the Noteholders; or

(b) any modification of the Notes or the Note Agency Agreement which is of a formal, minor or technical nature or
to cure, correct or supplement any defective provision or is made to cure, correct or supplement a manifest or
proven error or to comply with mandatory provisions of the law of the jurisdiction in which the Issuer is
incorporated.

Any such modification shall be binding on the Noteholders and any such modification shall be notified to the Noteholders
in accordance with Condition 16 as soon as practicable thereafter.

17.2 French Law Notes
In respect of the representation of the holders of French Law Notes, the following shall apply:

In this Condition 17.2:

(A) references to a "General Meeting"” are to a general meeting of Noteholders of all Tranches of a single
Series of French Law Notes and include, unless the context otherwise requires, any adjourned meeting
thereof;

(B) references to "Notes" and "Noteholders" are only to the Notes of the Series in respect of which a

General Meeting has been, or is to be, called, and to the Notes of the Series in respect of which a Written
Resolution has been, or is to be sought, and to the holders of those Notes (excluding, for the avoidance
of doubt, the Issuer), respectively;

© "outstanding" has the meaning set out in paragraph (g) below;
(D) "Electronic Consent" has the meaning set out in paragraph 17.2(c)(vii)(A) below;
(E) "Written Resolution" means a resolution in writing signed or approved by or on behalf of the holders of

not less than 75 per cent. in nominal amount of the Notes outstanding. References to a Written
Resolution include, unless the context otherwise requires, a resolution approved by Electronic Consent;
and

(P "Written Resolution Date" has the meaning set out in paragraph 17.2(c)(vii)(B) below.
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(@)

In respect of the meeting and voting provisions applicable to the relevant Notes, the applicable Final Terms shall
provide one of the following options: "Full Masse", "Contractual Masse", or "Contractual representation of
Noteholders/No Masse", as further described in this Condition.

Full Masse (as provided by Condition 17.2(a) below) may apply in respect of any Notes, but shall apply in respect
of any Notes issued (2) in France and (b) with an initial denomination of (or which can only be traded in amounts
of), less than EUR 100,000 (or its equivalent in the relevant currency) at the time of issue.

Contractual Masse (as provided by Condition 17.2(b) below) may apply in respect of any Notes (a) issued outside
France ("a I'étranger™), within the meaning of Article L.228-90 of the French Code de commerce or (b) with an
initial denomination of, or which can only be traded in amounts of, at least EUR 100,000 (or its equivalent in the
relevant currency) at the time of issue.

Contractual representation of Noteholders/No Masse (as provided by Condition 17.2(c) below) may only apply in
respect of Notes with an initial denomination of, or which can only be traded in amounts of, at least EUR 100,000
(or its equivalent in the relevant currency) at the time of issue.

Full Masse

If "Full Masse" is specified in the applicable Final Terms, the Noteholders will, in respect of the relevant Notes,
be grouped automatically for the defence of their common interests in a masse (in each case, the "Masse") which
will be subject to the below provisions of this Condition 17.2(a).

(i) Legal Personality

The Masse will be a separate legal entity and will act in part through a representative of the Masse (the
"Representative™) and in part through a general meeting of the Noteholders (a "General Meeting").
The provisions of the French Code de commerce relating to the Masse shall apply, as completed by, and
subject to, the provisions of this Condition 17.2(a).

(i) Representative of the Masse

Pursuant to Article L.228-51 of the French Code de commerce, the names and addresses of the initial
Representative of the Masse and its alternate will be set out in the applicable Final Terms. The
Representative appointed in respect of the first Tranche of any Notes will be the Representative of the
single Masse of all such Notes.

The Representative will be entitled to such remuneration in connection with its functions or duties as set
out in the applicable Final Terms.

In the event of death, retirement or revocation of appointment of the Representative, such Representative
will be replaced by another Representative. In the event of the death, retirement or revocation of
appointment of the alternate Representative, a further alternate will be elected by the General Meeting.

All interested parties will at all times have the right to obtain the names and addresses of the initial
Representative and the alternate Representative at the head office of the Issuer and the specified offices
of the Principal Paying Agent.

(iii) General Meetings

In accordance with Article R.228-71 of the French Code de commerce, the right of each Noteholder to
participate in General Meetings will be evidenced by the entries in the books of the relevant account
holder of the name of such Noteholder as of 0:00, Paris time, on the second Paris business day preceding
the date set for the meeting of the relevant General Meeting.
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(b)

(iv)

In accordance with Articles L.228-59 and R.228-67 of the French Code de commerce, notice of the date,
hour, place and agenda of any General Meeting will be published as provided under Condition 16 not
less than fifteen days prior to the date of such General Meeting on first convocation, and five days on
second convocation.

Each Noteholder has the right to participate in a General Meeting in person, by proxy, by
correspondence and, in accordance with Article L.228-61 of the French Code de commerce by
videoconference or by any other means of telecommunication allowing the identification of participating
Noteholders.

Each Note carries the right to one vote.
Written Resolutions and Electronic Consent

(A) Pursuant to Article L.228-46-1 of the French Code de commerce the Issuer shall be entitled, in
lieu of convening a General Meeting, to seek approval of a resolution from the Noteholders by
way of a Written Resolution. Subject to the following sentence, a Written Resolution may be
contained in one document or in several documents in like form, each signed by or on behalf of
one or more of the Noteholders. Pursuant to Article L.228-46-1 of the French Code de
commerce, approval of a Written Resolution may also be given by way of Electronic Consent.

(B) Notice seeking the approval of a Written Resolution (including by way of Electronic Consent)
will be published as provided under Condition 16 not less than five days prior to the Written
Resolution Date. Notices seeking the approval of a Written Resolution will contain the
conditions of form and time-limits to be complied with by the Noteholders who wish to express
their approval or rejection of such proposed Written Resolution. Noteholders expressing their
approval or rejection before the Written Resolution Date will undertake not to dispose of their
Notes until after the Written Resolution Date.

Contractual Masse

If "Contractual Masse" is specified in the applicable Final Terms, the Noteholders will, in respect of the relevant
Notes, be grouped automatically for the defence of their common interests in a masse (in each case, the "Masse")
which will be subject to the below provisions of this Condition 17.2(b).

The Masse will be governed by the provisions of Articles L.228-46 et seq. of the French Code de commerce with
the exception of Articles L.228-48, L.228-65 sub-paragraphs 1°, 3°, 4° and 6° of | and I, L. 228-71, R.228-63
and R.228-69 and further subject to the following provisions:

(i)

(i)

Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the
"Representative™) and in part through a general meeting on the Noteholders (the "General Meeting").

Representative

Pursuant to Article L.228-51 of the French Code de commerce, the names and addresses of the initial
Representative of the Masse and its alternate will be set out in the applicable Final Terms. The
Representative appointed in respect of the first Tranche of any Notes will be the Representative of the
single Masse of all such Notes.

The Representative will be entitled to such remuneration in connection with its functions or duties as set
out in the applicable Final Terms.
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(©)

(iii)

(iv)

In the event of death, retirement or revocation of appointment of the Representative, such Representative
will be replaced by another Representative. In the event of the death, retirement or revocation of
appointment of the alternate Representative, a further alternate will be elected by the General Meeting.

All interested parties will at all times have the right to obtain the names and addresses of the initial
Representative and the alternate Representative at the head office of the Issuer and the specified offices
of the Principal Paying Agent.

General Meeting

In accordance with Article R.228-71 of the French Code de commerce, the right of each Noteholder to
participate in General Meetings will be evidenced by the entries in the books of the relevant account
holder of the name of such Noteholder as of 0:00, Paris time, on the second Paris business day preceding
the date set for the meeting of the relevant General Meeting.

In accordance with Articles L.228-59 and R.228-67 of the French Code de commerce, notice of date,
hour, place and agenda of any General Meeting will be published as provided under Condition 16 not
less than fifteen days prior to the date of such General Meeting on first convocation, and five days on
second convocation.

Each Noteholder has the right to participate in a General Meeting in person, by proxy, by
correspondence and, in accordance with Article L.228-61 of the French Code de commerce by
videoconference or by any other means of telecommunication allowing the identification of participating
Noteholders.

Each Note carries the right to one vote.
Written Resolutions and Electronic Consent

(A) Pursuant to Article L.228-46-1 of the French Code de commerce the Issuer shall be entitled, in
lieu of convening a General Meeting, to seek approval of a resolution from the Noteholders by
way of a Written Resolution. Subject to the following sentence, a Written Resolution may be
contained in one document or in several documents in like form, each signed by or on behalf of
one or more of the Noteholders. Pursuant to Article L.228-46-1 of the French Code de
commerce, approval of a Written Resolution may also be given by way of Electronic Consent.

(B) Notice seeking the approval of a Written Resolution (including by way of Electronic Consent)
will be published as provided under Condition 16 not less than five days prior to the Written
Resolution Date. Notices seeking the approval of a Written Resolution will contain the
conditions of form and time-limits to be complied with by the Noteholders who wish to express
their approval or rejection of such proposed Written Resolution. Noteholders expressing thei