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BNP Paribas AUD 83,000,000Floating Rate Notes due in June 2021 Series 17753 (the "Notes")
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The Notes are to be issued as the first series under a shelf registration of straight corporate notes with the
Taipei Exchange (the "TPEX", which is engaged by the Financial Supervisory Commission (the "FSC") of the
Republic of China (the "ROC")) with a ceiling amount of USD 2,000,000,000 (or its equivalent) to be issued
in one or more series over a two (2) year period since the effective date of registration.

This Supplemental Prospectus is prepared in accordance with the Regulations Governing the Offering and
Issuance of Securities by Foreign Issuers, the Regulations Governing the Offering and Issuance of
Securities by Securities Issuers, and other relevant regulations.

The Notes will be issued by BNP Paribas (the "Issuer") and constituted by a trust deed (such trust deed as
modified and/or supplemented and/or restated from time to time, the "Trust Deed") expected to be dated 1
June 2016 made between the Issuer and the Bank of Taiwan (the "Trustee" which expression shall include
any successor trustee).

The Notes will mature on 7 June 2021. Payment of interest on the Notes will be made quarterly in arrear
(subject to the applicable Business Day Convention (as later specified)), beginning 7 September 2016. The
denomination of each Note will be AUD 10,000.

The date on which the Notes are to be issued (the "Issue Date") is expected to be 7 June 2016.

Sales of Notes by the Managers may be made on 6 June 2016 (the "Offering Period"). The Notes are being
offered on a "first come, first served" basis and the Offering Period may be closed early, without prior notice,
if all the Notes are sold before expiry of the scheduled Offering Period.

The issue price (the "Issue Price") of the Notes will be 100 per cent of their principal amount.

The Notes are offered for sale by means of a public offering only in the ROC. For other selling restrictions,
please refer to sections entitled "Subscription and Sale" in this Supplemental Prospectus.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act"). Subject to certain exceptions, the Notes may not be offered, sold or
delivered within the United States or to United States persons.

Global Coordinator
BNP Paribas, Taipei Branch
Lead Manager
Bank of Taiwan
Co-Managers

Mega International Commercial Bank Co., Ltd.



First Commercial Bank Co., Ltd.

(the Co-Managers and the Lead Manager, each in its capacity as distributor as well as underwriter of the
Notes, the "Managers")

The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer, shall be
governed by English Law.

The place of jurisdiction for any action or other legal proceedings arising out of or in connection with the
Notes shall be the English courts.

The Notes are expected to be rated by Standard and Poor's Ratings Services as A bonds.

This Supplemental Prospectus, the base prospectus dated 9 June 2015 (the "Base Prospectus"), all of the
subsequent supplements to the Base Prospectus (together the "Supplements to the Base Prospectus™) and
the final terms of the Notes expected to be dated on 1 June 2016 (the "Final Terms") are hereby collectively
referred to as the "Prospectus". The investors shall carefully read this Supplemental Prospectus and
understand in conjunction with the Base Prospectus, the Supplements to the Base Prospectus, any other
documents incorporated therein and the Final Terms. In the event of any discrepancy between this
Supplemental Prospectus and the Final Terms, the content of the Final Terms shall always prevail.

This Supplemental Prospectus is prepared in accordance with the Regulations Governing Offering and
Issuance of Securities by Foreign Issuers, the Regulations Governing the Offering and Issuance of
Securities by Securities Issuers, and other relevant regulations and will apply exclusively to the Notes issued
in the ROC.



NOTICE

Application has been made by BNP Paribas (the "Issuer") to the TPEx which is engaged by the FSC for a
shelf registration of straight corporate notes with a ceiling amount of USD 2,000,000,000 (or its equivalent),
to be issued in one or more series over a two (2) year period (the "Shelf Registration"), under which the
Notes will be issued as the first series. Notes issued under the Shelf Registration may be denominated in
U.S. dollars, Australian dollars, Hong Kong dollars or such other currency or currencies as the Issuer shall
determine, subject to compliance with all applicable legal and/or regulatory restrictions. The tenor of the
notes may range from one (1) year to thirty (30) years and the Notes may bear interest at fixed or floating
rate (other than reverse floating rate), in each case as the Issuer may determine depending on the prevailing
market conditions. Application will be made by the Issuer or on its behalf to the TPEX for the approval to the
Shelf Registration and for the listing and trading of the Notes on the TPEX.

The Issuer, having made all reasonable enquiries, confirms that the Prospectus contains all information with
regard to the Notes and the Issuer which is material in the context of the issue of the Notes, that the
information contained in the Prospectus is true and accurate in all material respects and is not misleading,
and that there are no other facts the omission of which makes the Prospectus as a whole or any such
information misleading in any material respect.

Approval granted by the FSC and TPEx shall neither be taken as verification of the contents of the
Prospectus nor as a guarantee of the value of the Notes.

Admission to the listing and trading of the Notes on the TPEXx shall not be taken as an indication of the merits
of the Issuer or the Notes.

No person is authorized, in connection with any offering made hereby, to give any information or to make any
representation not contained in the Prospectus; and, if given or made, any information or representation not
contained herein must not be relied upon as having been authorized by the Issuer or any of the Managers.
Neither the delivery of the Prospectus nor any sale of any of the Notes shall, under any circumstances,
create any implication that there has been no change in the affairs of the Issuer since the date hereof.

Neither the Prospectus nor any other information supplied in connection with the Prospectus or the Notes is
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by the Issuer or any of the Managers that any recipient of the Prospectus or any other
information supplied in connection with the Prospectus or the Notes should purchase any of the Notes.
Each potential investor should make its own independent investigation of the financial condition and affairs,
and its own appraisal of the creditworthiness, of the Issuer. Neither the Prospectus nor any other information
supplied in connection with the Prospectus or the Notes constitutes an offer or an invitation by or on behalf of
the Issuer or any of the Managers to any person to subscribe for or purchase any of the Notes.

In this Supplemental Prospectus, all references herein to "Australian dollars”, and "AUD", are to Australian
dollars and all references to "NT dollars" and "NT$" are to New Taiwan Dollars.

The distribution of the Prospectus and the offering, sale and delivery of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession the Prospectus come are required to inform themselves
about and to observe any such restrictions.

This Supplemental Prospectus should not be construed as investment, financial, strategic, legal, regulatory,
accounting or tax advice. The Notes are not bank deposits insured or guaranteed by the deposit insurance,



the deposit insurance fund or any other governmental agency or deposit protection fund run by public,
private or community banks. In making an investment decision, prospective investors should consider all
information provided in the Prospectus and consult with their own professional advisers if they consider it
necessary. Investors must rely on their own examination of the Issuer and the terms of the Notes being
offering, including the merits and risks involved. Investments in the Notes involve certain risks. Please refer
to section entitled "Risk Factors - Credit" herein.
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BASIC INFORMATION RELATING TO THE ISSUER

The Issuer, is a leading European provider of banking and financial services and has four domestic retalil
banking markets in Europe, namely, Belgium, France, Italy and Luxembourg. It is present in 75 countries
and has more than 189,000 employees, including close to 147,000 in Europe. The Issuer is the parent
company of the BNP Paribas Group.

The Issuer's presence in Taiwan dates back to 1981 when it opened its first office in Taipei and upgraded
such office in Taipei to a branch in 1984, followed by the addition of a second branch in Kaohsiung in 1991.
Fully operational since early 2014, the Issuer's Taichung Branch is a strategic complement to the existing
branches network in Taipei and Kaohsiung. Today, over 600 people are working in Taipei, Taichung, and
Kaohsiung to provide comprehensive financial solutions to a wide range of clients including corporates,
financial institutions, and individuals.

Major Business of the Issuer
The Issuer holds key positions in its two main businesses:
t Retail Banking and Services, which includes:
1 Domestic Markets, comprising:
t French Retail Banking (FRB),
t BNL banca commerciale (BNL bc), Italian retail banking,
t Belgian Retail Banking (BRB),
t Other Domestic Markets activities, including Luxembourg Retail Banking (LRB);
t International Financial Services, comprising:
t Europe-Mediterranean,
1 BancWest,
t Personal Finance,
+ Insurance,
1 Wealth and Asset Management;
t Corporate and Institutional Banking (CIB), which includes:
1 Corporate Banking,
1 Global Markets,

t Securities Services.

BNP Paribas SA is the parent company of the BNP Paribas Group.



SUMMARY OF THE TERMS AND CONDITIONS OF THE NOTES AND ISSUING PLAN

The following summary regarding the Terms and Conditions of the Notes does not purport to be complete

and is subject to the detailed provisions of the section entitled "Final Terms".

1.

10.

Issuer

BNP Paribas

Issue Date

7 June 2016.

Issuance size

AUD 83,000,000.

Form, Denomination and Issue Price

Bearer form. Denomination of each Note shall be AUD 10,000. 100% of the Nominal Amount of each
Note.

Status of the Notes
Senior and unsecured.
Maturity Date

7 June 2021.

Interest Rate

Floating interest rate. The rate of interest for each Interest Period from (and including) the Issue Date
to Maturity Date is 3month BBSW + 1.3 per cent per annum.

Method for Payment of Interest

Quarterly payment; each 7 of March, June, September, and December commencing September 7,
2016 to Maturity Date. All coupon payments shall be calculated on the AUD principal amount of the
Notes and paid on an Actual/365 (Fixed) day count fraction basis.

Interest Payment Date(s)

Interest shall be quarterly payable in arrear in 7th of March, June, September, and December of
each year (Modified Following, if such date is not a Business Day, then the immediately following
Business Day unless it would thereby fall into the next calendar month, in which event such day shall
be brought forward to the immediately preceding Business Day). The first payment of interest shall be
made on 7 September 2016. The final payment of interest shall be made on the Maturity Date.

Trustee

Bank of Taiwan. Regarding the major terms and conditions of the Trustee Deed (as defined below),



11.

12.

13.

14.

15.

16.

17.

18.

19.

please refer to the section entitled "Trustee Deed" for details.
Method for repayment and the deadline for repayment
Redemption at 100 per cent in AUD on the Maturity Date.
Business Days

Taipei City, Sydney and Trans-European Automated Real-time Gross Settlement Express Transfer
System 2 ("TARGET2").

Paying Agent
Offshore: BNP Paribas Securities Services, Luxembourg Branch.

Onshore: Taiwan Depository & Clearing Corporation has been engaged by the Issuer to act as the
paying agent for handling matters relating to payments for the Notes in the territory of the ROC.

Listing
Application will be made to list the Notes on the TPEX.
Method of underwriting

The Managers will subscribe for the Notes from the Issuer on the Issue Date on a firm commitment
basis. The Managers will place out the Notes to the investors on a negotiated basis.

Use of proceeds and estimated benefits

The net proceeds from this offering will be used for general financing purposes of the Issuer. Since this
offering is for straight corporate bonds issuing, it is not required to specify the estimated benefits of the
proceeds obtained from this offering in this Supplemental Prospectus.

Offering period and approach to be taken in case of under-subscription

On 6 June 2016. In case of under-subscription, the Managers will underwrite the remaining Notes on a
firm commitment basis.

Governing law
The Notes shall be governed by, and construed in accordance with, English law.

The Issuer meets the conditions provided in subparagraphs 1 to 3, paragraph 1 of Article 45 of the
Regulations Governing Offering and Issuance of Securities by Foreign Issuers. Therefore, it is
permissible that any obligations arising out of or in connection with the Notes may be governed by the
laws other than the law of the ROC.

Place of jurisdiction

The place of jurisdiction for any action or other legal proceedings arising out of or in connection with
the Notes shall be English courts.



The Issuer meets the conditions provided in subparagraphs 1 to 3, paragraph 1 of Article 45 of the
Regulations Governing Offering and Issuance of Securities by Foreign Issuers and the law other than
the laws of the ROC (i.e. English law) has been adopted as the governing law of the contracts.

Hence, disputes arising out of or in connection with the Notes may be settled in the courts other than
the Taiwan Taipei District Court.



Final Terms

Final Terms dated [, ] 2016
BNP PARIBAS

(incorporated in France)
(the Issuer)
Issue of AUD 83,000,000 Floating Rate Notes due June 2021
under the 090,000,000, 000
Euro Medium Term Note Programme

(the Programme)

PART A T 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 entitled "Terms and Conditions of the English Law Notes" in
the Base Prospectus dated 9 June 2015 and the Supplements to the Base Prospectus dated 6 August
2015, 10 November 2015, 29 December 2015, 15 February 2016, 18 March 2016 and 4 May 2016,
which together constitute a base prospectus (the "Base Prospectus"). This document constitutes the
Final Terms of the Notes described herein and the Prospectus consists of the Base Prospectus
(including in particular the Conditions), the Supplemental Prospectus and the Final Terms. Full
information on the Issuer and the Notes is only available on the basis of the combination of these Final
Terms and the Base Prospectus. The Base Prospectus, these Final Terms and the Supplements to the
Base Prospectus (in each case, together with any documents incorporated therein by reference) are
available for viewing at, and copies may be obtained from, BNP Paribas Securities Services,
Luxembourg Branch (in its capacity as Principal Paying Agent), i 60 avenue JF Kennedy, L-1855,
Luxembourg (postal address: L-2085 Luxembourg) and (save in respect of the Final Terms) on the
Issuer's website (www.invest.bnpparibas.com). A copy of these Final Terms and the Base Prospectus
and the Supplements to the Base Prospectus will be sent free of charge by the Issuer to any investor
requesting such documents.

1. Issuer: BNP Paribas
2. (i) Series Number: 17753
(i) Tranche Number: 1
3. Specified Currency: Australian Dollars ("AUD")
4. Aggregate Nominal Amount:
0] Series: AUD 83,000,000
(i) Tranche: AUD 83,000,000
5. Issue Price of Tranche: 100 per cent. of the Aggregate Nominal Amount
6. Minimum Trading Size: AUD 10,000
7. 0] Specified Denominations: AUD 10,000
(i) Calculation Amount AUD 10,000

(Applicable to Notes in



9.

10.
11.

12.
13.
14.

15.
16.
17.
18.
19.
20.
21.

(i)

(ii)

definitive form):

Issue Date and Interest
Commencement Date:

Interest Commencement
Date (if different from the
Issue Date):

Maturity Date:
Form of Notes:

Interest Basis:

Coupon Switch:
Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

Put/Call Options:

Exchange Rate:

Status of the Notes:

Knock-in Event:

Knock-out Event:

Method of distribution:

Hybrid Securities:

7 June 2016

Not applicable

Interest Payment Date falling on or about 7 June 2021
Bearer

3 month BBSW +1.30 per cent. per annum Floating
Rate (further particulars specified below)

Not applicable
Redemption at par

Not applicable

Not applicable
Not applicable
Senior

Not applicable
Not applicable
Syndicated
Not applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

22,

Interest:

(i)

(ii)

(iii)

(iv) Interest Payment Dates:

(v) Business Day Convention
for Interest Payment Dates:

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

(vii) Margin:

(viii) Minimum Interest Rate:

Interest Periods:

Interest Period End Dates:

Business Day Convention
for Interest Period End
Dates:

Applicable

The period from (and including) an Interest Period End
Date (or, as applicable, the Interest Commencement
Date) to (but excluding) the next (or first) Interest
Period End Date

7 March, 7 June, 7 September and 7 December in
each year from and including 7 September 2016 to
and including the Maturity Date.

Modified Following

7 March, 7 June, 7 September and 7 December in
each year from and including 7 September 2016 to
and including the Maturity Date.

Modified Following

Not applicable

1.30 per cent. per annum

0 per cent.



23.
24,

25,

26.
27.
28.
29.
30.
31.
32.

33.
34.
35.

36.

37.

PROVISIONS RELATING TO REDEMPTION
38.
39.
40.

(ix) Maximum Interest Rate:
(x) Day Count Fraction:
(xi) Determination Dates:

(xii) Accrual to Redemption:
(xiii) Rate of Interest:

(xiv)  Coupon Rate:

Fixed Rate Provisions:

Floating Rate Provisions:

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

(ii) Linear Interpolation:

Screen Rate Determination:

0) Reference Rate:
(ii) Interest Determination
Dates:

(iii) Specified Time:

(iv) Relevant Screen Page:
ISDA Determination:

FBF Determination:

Zero Coupon Provisions:

Index Linked Interest Provisions:
Share Linked Interest Provisions:
Inflation Linked Interest Provisions:

Commodity Linked Interest
Provisions:

Fund Linked Interest Provisions:
ETI Linked Interest Provisions:

Foreign Exchange (FX) Rate Linked
Interest Provisions:

Underlying Interest Rate Linked
Interest Provisions:

Additional Business Centres
(Condition 3(e) of the Terms and
Conditions of the English Law Notes
and Condition 3(e) of the Terms and
Conditions of the French Law
Notes):

Final Redemption Amount:
Final Payout:

Automatic Early Redemption:

Not applicable
Actual/365 (Fixed)
Not applicable
Applicable
Floating Rate

Not applicable
Not applicable
Applicable

Screen Rate Determination

Not applicable
Applicable
3 month AUD BBSW

Second Sydney business day prior to the start of each
Interest Period

11.00 am Sydney time
Reuters Page i B B S Wo
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

Sydney, Taipei, TARGET?2

Calculation Amount x 100 per cent.
Not applicable
Not applicable

7



41,
42,
43.
44,
45,
46.

47.

48.
49.
50.
51.

52.

53.
54.

55.

56.

Issuer Call Option:

Noteholder Put Option:
Aggregation:

Index Linked Redemption Amount:
Share Linked Redemption Amount:

Inflation Linked Redemption
Amount:

Commodity Linked Redemption
Amount:

Fund Linked Redemption Amount:
Credit Linked Notes:
ETI Linked Redemption Amount:

Foreign Exchange (FX) Rate Linked
Redemption Amount:

Underlying Interest Rate Linked
Redemption Amount:

Early Redemption Amount:

Provisions applicable to Physical
Delivery:

Variation of Settlement:

0] Issuer's option to vary
settlement:
(i) Variation of Settlement of

Physical Delivery Notes:

CNY Payment Disruption Event:

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

Not applicable

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Calculation Amount x 100 per cent

Not applicable

The Issuer does not have the option to vary settlement
in respect of the Notes.

Not applicable

Not applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

57.

58.
59.

60.

Form of Notes:

New Global Note:

Identification information of Holders:

Financial Centres or other special
provisions relating to Payment Days
for the purposes of Condition 4(a) of
the Terms and Conditions of the
English Law Notes or Condition 4(b)
of the Terms and Conditions of the
French Law Notes, as the case may
be:

Talons for future Coupons or
Receipts to be attached to definitive
Notes (and dates on which such

Bearer Notes:
No

Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangeable
for definitive Bearer Notes only upon an Exchange
Event.

Not applicable
Sydney, Taipei, TARGET?2

No



61.

62.

63.

64.

65.
66.

Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and, if
different from those specified in the
Temporary Global Note,
consequences of failure to pay,
including any right of the Issuer to
forfeit the Notes and interest due on
late payment:

Details relating to Notes redeemable
in instalments: amount of each
instalment, date on which each
payment is to be made:

Redenomination, renominalisation
and reconventioning provisions:

Masse (Condition 12 of the Terms
and Conditions of the French Law
Notes):

Governing law:

Calculation Agent:

DISTRIBUTION

67.

68.
69.
70.

() If syndicated, names of
Managers (specifying Lead
Manager):

(ii) Date of Subscription
Agreement:

(iii) Stabilisation Manager (if
any):

(iv) If non-syndicated, name of
relevant Dealer:

Total commission and concession:
U.S. Selling Restrictions:

Other terms or special conditions:

0) Trust Deed:
(i) Events of Default:
(iii) Enforcement:

Not applicable

Not applicable

Not applicable

Not applicable

English law.

BNP Paribas Securities Services, Luxembourg Branch

Bank of Taiwan (Lead Manager)

First Commercial Bank Co., Ltd.

Mega International Commercial Bank Co., Ltd.
[, 12016

Not applicable

Not applicable

0.10 per cent. of the Aggregate Nominal Amount
Reg. S Compliance Category 2; TEFRA D

The preamble to the Terms and Conditions of the
English Law Notes shall be deemed to have an
additional paragraph added to it in the form set out in
paragraph 1 of the Annex to these Final Terms.

Condition 8 (Events of Default and Enforcement) of the
Terms and Conditions of the English Law Notes shall
be replaced in its entirety by the provisions in the form
set out in paragraph 2 of the Annex to these Final
Terms.

A new Condition 17 (Enforcement) shall be deemed to
be inserted into the Terms and Conditions of the
English Law Notes immediately after Condition 16
(Governing Law and submission to jurisdiction) in the



(iv) Meetings of Noteholders,
Modification and Waiver:

Signed on behalf of the Issuer:
By:

Duly authorised

form set out in paragraph 3 of the Annex to these Final
Terms.

Condition 13 (Meetings of Noteholders, Modification
and Waiver) of the Terms and Conditions of the
English Law Notes shall be replaced in its entirety by
the provisions in the form set out in paragraph 4 of the
Annex to these Final Terms.

10



PART B T OTHER INFORMATION

Listing and Admission to trading

(i)

(ii)

Listing and admission to
trading:

Estimate of total
related to
trading:

expenses
admission to

Ratings

Ratings:

OPERATIONAL INFORMATION

0)
(if)
(iii)

(iv)
v)

(i)

ISIN:
Common Code:

Any clearing systems other
than Euroclear and
Clearstream, Luxembourg
approved by the Issuer and
the Principal Paying Agent
and the relevant identification
numbers:

Delivery:
Additional Paying Agents (if
any):

Intended to be held in a
manner which would allow
Eurosystem eligibility:

Application has been made by the Issuer (or on its
behalf) for the Notes to be listed on the Taipei
Exchange (the TPEX) of the Republic of China (the
ROC)

There can be no assurance that the listing and
trading of the Notes will be approved with effect
on the Issue Date or at all.

NT$ 515,000

The Notes to be issued are expected to be rated A by
Standard & Poor's Credit Market Services
('St andard & Poor o6s

As defined by Standard & Poor's, an A rating means
that the Issuer's capacity to meet its financial
commitment under the Notes is still strong.

St andar d & esRldishedoirs the European
Union and is registered under Regulation (EC) No.
1060/2009 (as amended).

XS1426781875
142678187

For further settlement details please refer to the
provisions set out in paragraph 5 of the Annex to
these Final Terms.

Delivery against payment

Not applicable

No. Whilst the designation is specified as "no" at
the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safe-keeper. Note that this
does not necessarily mean that the Notes will then
be recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being satisfied
that Eurosystem eligibility criteria have been met.

11



ANNEX
1. TRUST DEED

In relation to the Notes, the preamble to the "Terms and Conditions of the English Law Notes"
shall be deemed to have an additional paragraph added to it as follows:

AThe statements in these Conditions include summ
provisions of and definitions in the Trust Deed (the Trust Deed) dated 1 June 2016 between
the Issuer and Bank of Taiwan as Trustee for the Noteholders (the Trustee, which term shall
include successors). The Notes are constituted by the Trust Deed. Copies of the Trust Deed
and the Agency Agreement (the Agency Agreement) dated 9 June 2015 (as supplemented
by a Supplemental Agency Agreement dated 1 June 2016 and entered into by, amongst others,
the Issuer, the Principal Paying Agent and the Trustee) between the Issuer and the initial
Paying Agents, are available for inspection during normal business hours by the Noteholders
and the Couponholders at the principal office for the time being of the Trustee (in the case of
the Trust Deed), being at the date of issue of the Notes at 120, Sec.1, Chongging S. Rd.,
Zhongzheng Dist., Taipei 10007, Taiwan, R.O.C. and, at the specified office of each of the
Paying Agents (in the case of the Agency Agreement). The Noteholders and the
Couponholders are entitled to the benefit of, are bound by, and are deemed to have notice of,
all the provisions of the Trust Deed and the Agency Agreement applicable to them. The
Trustee will (except as otherwise required by law) deem and treat the bearer of any Note or
Coupon as the absolute owner for all purposes (whether or not the Note or Coupon shall be
overdue and notwithstanding any notice of ownership or writing on the Note or Coupon or any
notice of previous loss or theft of the Note or Coupon) and shall not be required to obtain any
proof thereof or as to the identity of such bearer.

The Issuer shall not detach the Coupons from the Notes on issue and Coupons shall not be
detached from Notes after the Notes are issued. Accordingly all Coupons which are presented
for payment without being attached to a Note shall be void and no payment shall be made in
respect thereof. o

2. EVENTS OF DEFAULT

In relation to the Notes, Condition 8 (Events of Default and Enforcement) of the "Terms and
Conditions of the English Law Notes" shall be deemed to be deleted and replaced in its
entirety by the following provisions:

fi 8 Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at
least one-quarter in principal amount of the Notes then outstanding or if so directed by
an Extraordinary Resolution of the Noteholders shall (subject in each case to being
indemnified and/or secured and/or pre-funded to its satisfaction), (but, in the case of
the happening of any of the events described in subparagraphs (iii) (other than the
winding up or dissolution of the Issuer), and (ii) below, only if the Trustee shall have
certified in writing to the Issuer that such event is, in its opinion, materially prejudicial
to the interests of the Noteholders) give notice to the Issuer that the Notes are, and
they shall accordingly forthwith become, immediately due and repayable at its Early
Redemption Amount, together, if appropriate, with interest accrued to the date of
repayment, as provided in the Trust Deed, in any of the following events (Events of
Default):

0] 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

(i) the Issuer 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
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(iii) BNPP ceases its payments, or a judgment is issued for the judicial liquidation
(liguidation judiciaire) of BNPP or for a transfer of the whole of its business
(cession totale de l'entreprise), or the Issuer is subject to similar proceedings,
or, in the absence of legal proceedings, the Issuer 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 for its
winding-up or dissolution, except in connection with a merger or other
reorganisation in which all of the Issuer's assets are transferred to, and all of
the Issuer's debts and liabilities (including the Notes) are assumed by, another
entity which continuesthelssuer ' s acti vities. 0

3. ENFORCEMENT

In relation to the Notes, a new Condition 17 (Enforcement) shall be deemed to be inserted into
the "Terms and Conditions of the English Law Notes" immediately after Condition 16
(Governing Law and submission to jurisdiction) as follows:

fi 1 Enforcement
(a) Enforcement by the Trustee

The Trustee may at any time, at its discretion and without notice, take such
proceedings and/or other steps or action (including lodging an appeal in any
proceedings) against or in relation to the Issuer as it may think fit to enforce the
provisions of the Trust Deed, the Notes and the Coupons or otherwise, but it shall not
be bound to take any such proceedings or other steps or action unless (i) it has been
so directed by an Extraordinary Resolution of the Noteholders or so requested in
writing by the holders of at least one-quarter in principal amount of the Notes then
outstanding and (ii) it has been indemnified and/or secured and/or pre-funded to its
satisfaction.

(b) Limitation on Trustee actions

The Trustee may refrain from taking any action in any jurisdiction if the taking of such
action in that jurisdiction would, in its opinion based upon legal advice in the relevant
jurisdiction, be contrary to any law of that jurisdiction. Furthermore, the Trustee may
also refrain from taking such action if it would otherwise render it liable to any person
in that jurisdiction or if, in its opinion based upon such legal advice, it would not have
the power to do the relevant thing in that jurisdiction by virtue of any applicable law in
that jurisdiction or if it is determined by any court or other competent authority in that
jurisdiction that it does not have such power.

(c) Enforcement by the Noteholders

No Noteholder or Couponholder shall be entitled to (i) take any steps or action against
the Issuer to enforce the performance of any of the provisions of the Trust Deed, the
Notes or the Coupons or (ii) take any other proceedings (including lodging an appeal
in any proceedings) in respect of or concerning the Issuer, in each case unless the
Trustee, having become bound so to take any such action, steps or proceedings, fails
so to do within a reasonable period and the failure shall be continuing or (without
limitation) the Trustee refrains from taking such action due to any of the events
described in the preceding paragraph 17(b). 0

4, MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER

In relation to the Notes, Condition 13 (Meetings of Noteholders, Modification and Waiver) of
the "Terms and Conditions of the English Law Notes" shall be deemed to be deleted and
replaced in its entirety by the following provisions:

fi 1i3Meetings of Noteholders, Modification and Waiver
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In relation to the Notes, the Trust Deed contains provisions for convening meetings of
the Noteholders to consider any matter affecting their interests, including the
sanctioning by extraordinary resolution (an Extraordinary Resolution) of a
modification of the Notes, the Receipts, the Coupons or certain provisions of the Trust
Deed. Such a meeting may be convened by the Issuer or the Trustee at any time, and
the Isser shall upon requisition in writing in the English language by Noteholders
holding not less than 10 per cent. in principal amount of the Notes for the time being
outstanding convene a meeting and if the Issuer makes default for a period of seven
days in convening such a meeting the same may be convened by the Trustee or the
requisitionists. The quorum at any such meeting for passing such Extraordinary
Resolution is one or more persons holding or representing in the aggregate not less
than 50 per cent. in principal amount of the Notes for the time being outstanding, or at
any adjourned meeting one or more persons being or representing Noteholders
whatever the principal 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, Receipts or Coupons (including but not limited to modifying the date of maturity
of the Notes, 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 or
Coupons, modifying of the majority required to pass an Extraordinary Resolution,
sanctioning of any scheme or proposal for the exchange or sale of the Notes for, or the
conversion of the Notes into, or the cancellation of the Notes in consideration of,
shares, stock, notes, bonds, debentures, debenture stock and/or other obligations
and/or securities of the Issuer (as further described in the Trust Deed)), the necessary
qguorum for passing an Extraordinary Resolution will be one or more persons holding
or representing not less than two-thirds, or at any adjourned such meeting not less
than one-third, in principal amount of the Notes for the time being outstanding. An
Extraordinary Resolution passed at any meeting of the Noteholders shall be binding
on all the Noteholders, whether or not they are present at the meeting, and on all
Couponholders.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to
any modification of the Notes, the Coupons, the Agency Agreement or the Trust Deed
which is (i) to cure or correct any ambiguity or defective or inconsistent provision
contained therein, or which is of a formal, minor or technical nature or (ii) not
prejudicial to the interests of the Noteholders and/or the Couponholders (provided the
proposed modification does not relate to a matter in respect of which an Extraordinary
Resolution would be required if a meeting of Noteholders were held to consider such
modification) or (iii) to correct a manifest error or proven error or (iv) to comply with
mandatory provisions of the law. Any such modification shall be binding on the
Noteholders and the Couponholders and any such modification shall be notified to the
Noteholders in accordance with Condition 12.

In connection with the exercise by it of any of its trusts, powers, authorities and
discretions (including, without limitation, any modification, waiver, authorisation or
determination), the Trustee shall have regard to the general interests of the
Noteholders as a class but shall not have regard to any interests arising from
circumstances particular to individual Noteholders or Couponholders (whatever their
number) and, in particular but without limitation, shall not have regard to the
consequences of any such exercise for individual Noteholders or Couponholders
(whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular
territory or any political sub-division thereof and the Trustee shall not be entitled to
require, nor shall any Noteholder or Couponholder be entitled to claim, from the Issuer,
the Trustee or any other person any indemnification or payment in respect of any tax
consequence of any such exercise upon individual Noteholders or Couponholders
except to the extent already provided for in Condition 6 (Taxation) and/or any
undertaking given in addition to, or in substitution for, Condition 6 (Taxation) pursuant
to the Trust Deed. 0
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5.

SETTLEMENT PROCEDURE

In order to purchase the Notes, except where an investor has an account with Euroclear Bank
S.A./N.V. ("Euroclear") or Clearstream Banking Luxembourg SA ("CBL") and intends to settle
the Notes through such account with Euroclear or CBL, an investor must have a securities
book-entry account with a local securities broker and a foreign currency deposit account with a
local bank, and settle the Notes through the account of the TDCC with Euroclear.

Initial subscription of the Notes will be settled directly through Euroclear or CBL or through the
account of the TDCC with Euroclear. The TDCC will forthwith allocate the respective Notes
position to the securities book-entry account designated by each initial investor. Due to time
difference, allocation of the Notes to TDCC accounts is expected to be on the second
Taiwanese Business Day after the Issue Date. The Notes will be traded and settled pursuant
to the applicable rules and operating procedure of the TDCC and the TPEx as domestic
bonds.

An investor having its own account with Euroclear or CBL may settle the Notes through such
account with Euroclear or CBL (without applying to the TDCC to transfer the Notes to the
TDCC account), or apply to the TDCC, by filing in prescribed form, to transfer the Notes in its
own account with Euroclear, or CBL to the TDCC account with Euroclear for trading in the
domestic market or vice versa for trading in overseas market.

Distributions of principal and/or interest in respect of the Notes will be made by the payment
services banks whose systems are connected to the TDCC to the foreign currency deposit
account of the holder. Such payment, after relevant handling fees being deducted, is expected
to be made to the foreign currency deposit account of the investors. However, the time at
which the investors will actually receive such distributions may vary depending upon the daily
operations of the local banks with which the holder holds the foreign currency deposit account.
An investor who does not have a foreign currency deposit account at any of such payment
services banks will need to pay the handling fees for the outward remittance of foreign
currencies. An investor having its own account with Euroclear or CBL may receive such
payment through its own account with Euroclear or CBL.

Investors shall make payments of foreign currency securities depository fees incurred by the
TDCC and Euroclear each year; the annual rates are 0.009% and 0.01%, respectively
(equivalent to average trust fee charged by most local banks). In respect of TDCC, if the
amount invested is Euro 10,000, then the yearly average will be about NT$ 80. These
expenses will be deducted from the NT dollars settlement account by the securities brokerage
firm that is entrusted with the securities.
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SUBSCRIPTION AND SALE

The Issuer has agreed to sell the Notes to the Managers, and each of the Managers has severally but not
jointly agreed to purchase the Notes in the amount of its commitment on a fully underwritten basis.

The Managers propose to offer the Notes at the Issue Price set forth on the cover page of this Supplemental
Prospectus. The Managers may retain the Notes for their own account.

Each Manager hereby undertakes that, the commission payable to each Manager shall not be paid back or
refunded to the Issuer, its related parties or any person designated by any of the above by any means or in
any form. Each Manager has executed the certificate as set forth in Appendix A hereof.
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THE OPINION OF THE EVALUATION REPORT OF THE LEAD MANAGER

Please refer to Appendix B for the concluding opinion of the evaluation report issued by the Lead Manager.
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THE LEGAL OPINION ISS BY THE LEGAL COUNSEL

Please refer to Appendix C for the legal opinion issued by the legal counsel.
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CREDIT RATING CONFIRMATIONS

Please refer to Appendix D for the credit rating letter issued by Standard and Poor's Ratings Services with
respect to the rating of the Issuer. The Notes are expected to be rated by Standard and Poor's Ratings
Services as A bonds.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision or
withdrawal at any time by the rating agency.

The Issuer accepts responsibility for accurately reproducing the above credit rating letters but accepts no
further or other responsibility in respect of such information.
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SUMMARY OF OTHER OUTSTANDING BONDS

As of 31 December 2015, the total amount ofthel s suer 6 s o0 ut s$ststeowndas foligwsb o nd s

BNP PARIBAS GROUP [ BNP PARIBAS GROUP

Millions of Euros
December 31, 2014 December 31, 2015

Mediumand Long Term Debt
of which unexpired term to maturity is more

than one year

Debt securities at fair value through profit or lost 38,876 34,889
Other debt securities 74,322 65,756
Subordinated debt 10,746 12,070

Total Medium and Long-Term Debt 123,944 112,715
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TRUST DEED

The trust deed (the "Trust Deed") in relation to the Notes will be entered into by and between the Issuer as
Issuer, and Bank of Taiwan as the trustee (the "Trustee" which term shall include any successor trustee).
The Trust Deed provides for the appointment of the Trustee in relation to Notes, for the purpose of, inter alia,
exercise of rights on behalf of the Noteholders.

All words and expressions defined in the Trust Deed and the Base Prospectus shall have the same
meanings when used in this Supplemental Prospectus.

Please refer to Appendix E for the Trust Deed

21



AGENCY AGREEMENT

The amended and restated agency Agreement dated 9 June 2015 (the "Agency Agreement”, which
expression includes the same as it may be updated or supplemented from time to time) in relation to the
Programme is entered into by and between, inter alia, BNP Paribas as Issuer, and BNP Paribas Securities
Services, Luxembourg Branch, as principal paying agent, registrar, and transfer agent.

The Agency Agreement provides for the appointment of the paying agent in relation to notes issued under
the Programme, for the purpose of, inter alia, paying sums due on the notes and arranging on behalf of the
Issuer for notice to be communicated to Noteholders.

The Agency Agreement will be supplemented for the purposes of the Notes by a supplemental agency
agreement expected to be dated 1 June 2016 and entered into by and between the Issuer, the Trustee and
the agents named therein.

Furthermore, the Issuer will engage the Taiwan Depository & Clearing Corporation (the "TDCC") to handle
matters relating to the principal and interest payments for the Notes. In this regard, the Issuer has entered
into an account opening agreement with the TDCC, and has agreed to comply with the relevant regulations
set by the TDCC. Regarding the principal and interest payments for the Notes, Article 36 of the
"Cooperation Actions to be Taken in Connection with Matters Regarding the Payment and Delivery of Fixed
Income Securities of the Taiwan Depository & Clearing Corporation” has set forth the relevant procedures for
matters that the TDCC will handle. This means the TDCC has been engaged to act as the paying agent for
handling matters relating to payments for the Notes in Taiwan and the Issuer is not required to enter into a
separate agreement with the TDCC in this regard.
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SELLING RESTRICTIONS

BNP Paribas is a corporation duly incorporated and validly existing under the laws of France. The Notes will
be listed on the TPEXx.

Under French law, there are no restrictions on the trading of the Notes by persons resident or domiciled
outside France.

The Notes will be traded pursuant to the applicable rules of the TPEx and the TDCC.

For more information on selling restrictions, please refer to the section "Subscription and Sale" in this
Supplemental Prospectus.
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ROC TAXATION

The following is a summary of certain R.O.C. taxation consequences with respect to the holders of the notes,
and is prepared based on current R.O.C. laws and regulations. It does not purport to be comprehensive and
does not constitute legal or tax advice. Investors (particularly those subject to special tax rules, such as
banks, dealers, insurance companies and tax-exempt entities) should consult with their own tax advisers
regarding the tax consequences of an investment in the notes.

Interest on the Notes

As the Issuer of the notes is not an R.O.C. statutory tax withholder, there is no R.O.C. withholding tax on the
interest to be paid on the notes.

Payments of interest under the notes to an R.O.C. individual holder are not subject to R.O.C. income tax as

such payments received by him/her are not considered to be R.O.C.-sourced income. However, such holder

must include the interest in calculating his/her basic income for the purpose of calculating his alternative
minimum tax (AAMTO), unl ess t hRO.G.saurced ncoméreceiiedbly suche st and
holder and the person(s) who is(are) required to jointly file the tax return in a calendar year is below NT$1

million. If the amount of the AMT exceeds the annual income tax calculated pursuant to the AMT Act, the

excess becomes such holder's AMT payable.

R.O.C. corporate holders must include the interest receivable under the notes as part of their taxable income
and pay income tax at a flat rate of 17 per cent. (unless the total taxable income for a fiscal year is under
NT$120,000), as they are subject to income tax on their worldwide income on an accrual basis. The AMT is
not applicable.

Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject to 0.1 per cent. securities transaction tax
(ASTTO) on the trans act {ilofrihe Pecurites Tranddation §ax &ct pres&ibes that
STT will cease to be levied on the sale of corporate bonds and financial bonds for seven years from 1

D
N

January 2010 to 31 December 2016. Therefore, the sale of the notes will be exempt from STT if the sale is
conducted on or before 31 December 2016. Starting from 1 January 2017, any sale of the notes will be
subject to STT at 0.1 per cent. of the transaction price, unless otherwise provided by the tax laws that may
be in force at that time.

Capital gains generated from the sale of bonds are exempt from income tax. Accordingly, R.O.C. individual
and corporate holders are not subject to income tax on any capital gains generated from the sale of the
notes. In addition, R.O.C. individual holders are not subject to AMT on any capital gains generated from the
sale of the notes. However, R.O.C. corporate holders should include the capital gains in calculating their
basic income for the purpose of calculating their AMT. If the amount of the AMT exceeds the annual income
tax calculated pursuant to the AMT Act, the excess becomes the R.O.C. corporate holders' AMT payable.
Capital losses, if any, incurred by such holders could be carried over 5 years to offset against capital gains of
same category of income for the purposes of calculating their AMT.
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FRENCH TAXATION

The following is a summary of certain withholding tax consequences that may be relevant to Noteholders
who do not concurrently hold shares of the Issuer. This summary is based on the laws in force in France as
of the date of this Prospectus and is subject to any changes in law. It does not purport to be a
comprehensive description of all the tax considerations which may be relevant to a decision to purchase,
hold or dispose of the Notes. Each prospective holder or beneficial owner of Notes should consult its tax
advisor as to the tax consequences of any investment in or holding and disposal of the Notes.

Payments of interest and other revenues made by the Issuer with respect to the Notes will not be subject to
the withholding tax set out under Article 125 A 1l of the French Code général des impdts unless such
payments are made outside France in a non-cooperative State or territory (Etat ou territoire non coopératif)
within the meaning of Article 238-0 A of the French Code général des impbts (a "Non-Cooperative State"). If
such payments under the Notes are made in a Non-Cooperative State, a 75% withholding tax will be
applicable (subject to certain exceptions and to the more favourable provisions of an applicable double tax
treaty) by virtue of Article 125 A 1l of the French Code général des imp6ts.

Furthermore, according to Article 238 A of the French Code général des impéts, interest and other revenues
on the Notes will not be deductible from the Issuer's taxable income if they are paid or accrued to persons
domiciled or established in a Non-Cooperative State or paid to a bank account opened in a financial
institution located in such a Non-Cooperative State (the "Deductibility Exclusion™). Under certain conditions,
any such non-deductible interest and other revenues may be recharacterised as constructive dividends
pursuant to Articles 109 et seq. of the French Code général des imp6ts, in which case such non-deductible
interest and other revenues may be subject to the withholding tax set out under Article 119 bis 2 of the
French Code général des impbts, at a rate of 30% or 75% (subject to the more favourable provisions of an
applicable double tax treaty).

Notwithstanding the foregoing, neither the 75% withholding tax set out under Article 125 A 1l of the French
Code général des impdts nor the Deductibility Exclusion will apply in respect of the Notes if the Issuer can
prove that the principal purpose and effect of such issue of the Notes was not that of allowing the payments
of interest or other revenues to be made in a Non-Cooperative State (the "Exception"). Pursuant to the
Bulletin Officiel des Finances Publiques-Imp6ts BOI-INT-DG-20-50-20140211,
BOI-RPPM-RCM-30-10-20-40-20140211 and BOI-IR-DOMIC-10-20-20-60-20150320, the issue of the Notes
will benefit from the Exception without the Issuer having to provide any proof of the purpose and effect of the
issue of the Notes if the Notes are:

(a) offered by means of a public offer within the meaning of Article L.411-1 of the French Code monétaire
et financier or pursuant to an equivalent offer in a State which is not a Non-Cooperative State. For this
purpose, an "equivalent offer" means any offer requiring the registration or submission of an offer document
by or with a foreign securities market authority; or

(b) admitted to trading on a regulated market or on a French or foreign multilateral securities trading
system provided that such market or system is not located in a Non-Cooperative State, and the operation of
such market is carried out by a market operator or an investment services provider, or by such other similar
foreign entity, provided further that such market operator, investment services provider or entity is not
located in a Non-Cooperative State; or
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(c) admitted, at the time of their issue, to the operations of a central depositary or of a securities clearing
and delivery and payments systems operator within the meaning of Article L.561-2 of the French Code
monétaire et financier, or of one or more similar foreign depositaries or operators provided that such
depositary or operator is not located in a Non-Cooperative State.

Since the Notes are offered by means of an equivalent offer at the time of their issue, payments of interest
and other revenues made by the Issuer under the Notes are not subject to the withholding tax set out under
Article 125 A 1ll of the French Code général des impdts and the Deductibility Exclusion does not apply to
such payments. Where the paying agent (établissement payeur) is established in France, pursuant to Article
125 A of the French Code général des impdts, interest and other revenues received by individuals who are
fiscally domiciled (domiciliés fiscalement) in France are subject to a 24% withholding tax (subject to certain
limited exceptions), which is deductible from their personal income tax liability in respect of the year in which
the payment has been made. Social contributions (CSG, CRDS and other related contributions) are also
levied by way of withholding tax at an aggregate rate of 15.5% on such interest and similar revenues
received by individuals who are fiscally domiciled (domiciliés fiscalement) in France.
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GENERAL INFORMATION
How to Purchase Notes
The Managers will subscribe for the Notes from the Issuer on the Issue Date on a firm commitment basis.
The Managers will also act as distributors for the sale of Notes to prospective investors.
Offering Period

The Notes are being offered to prospective investors during the period from [-] May 2016 to [-] 2016, or the
time on such earlier date on which the Lead Manager and the Global Coordinator jointly announce that the
offering of the Notes has been closed. The Lead Manager and the Global Coordinator do not undertake to
give any advance notice of the closing of the Offering Period.

The Notes are being offered on a "first come, first served" basis and the Offering Period may be closed early,
without prior notice, if the Lead Manager and the Global Coordinator decide that all the available Notes are
sold before expiry of the scheduled Offering Period.

If investors wish to purchase any Notes, they must contact one of the Managers. Notes may not be
purchased directly from the Issuer or any party other than the Managers.

Sales Procedure

Prospective/potential Investors wishing to purchase Notes will be required to complete an application form
which can be obtained from the Managers, and return it to a Manager, together with payment for the Notes,
prior to the close of the Offering Period.

Purchases are subject to the terms of this Supplemental Prospectus and the provisions of the application
form.

The form and content of the application form are not prescribed by the Issuer and may differ from one
Manager to another to accommodate the relevant Manager
applicable operating procedures. The original of any application form sent by electronic mail should be

forwarded to the relevant Manager by post. Neither the Issuer nor any of the Managers shall be responsible

to a potential investor for any loss resulting from non-receipt of any application form sent by electronic mail or

by post.

Minimum Investment
The minimum investment in the Notes is AUD10,000.
Payment Procedure

The Notes are denominated in AUD. Payments must be made to a Manager in AUD. Payment of purchase
monies must be received by the Managers in cleared funds (after conversion, if necessary) prior to 3:30 p.m.
(ROC time) on the last day of the Offering Period. For avoidance of any delay of settlement, payment of
purchase monies in form of cheque(s) is not recommended. Arrangements for the payment of purchase
monies by an applicant to the relevant Manager will be subject to the normal operating procedures of the
Manager.
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Save as described in the previous paragraph, the Issue Price for the Notes to be purchased by a prospective

investor will be payable to the Manager in the manner and/or to the account as separately designated by the

Manager in accordance with its normal operating procedures. Each Manager will be required to provide the

prospective investor with details relating to the relevant operating procedures for payment and/or refund of

the Issue Price of the Notes. Prospective investors will only be required to pay for the Notes which have

been allocated to them.

Confirmations Required to be Given on Application for Notes

By giving application instructions to any Manager for the purchase of any Notes, each investor will be

deemed to confirm to the Manager and the Issuer that, among other things, such investor:

A

Undertakes and agrees to accept the Notes applied for, or any lesser number (if at all) allotted to
him;

Undertakes and agrees to pay in full the Issue Price of the Notes allotted to him;

Agrees that if he is not allotted any Notes, or if his application is successful only in part or if the
Notes are not issued for any reason, the whole or an appropriate portion of the application amount
will be returned to him without interest and at his own risk;

Authorizes the Manager to which he gives his application instructions to credit any Notes allotted to
him to his investment account and understands that no certificates of title will be available for his
Notes and his interest in the Notes will be in book-entry form only;

Has received, read and understood this Supplemental Prospectus, and the Prospectus;

Acknowledges that the governing law of the Notes is English law, and that the place of jurisdiction
is England & Wales;

Understands that he is buying the Notes from the Manager who is selling to him as principal and
that no contractual relationship with respect to the purchase contract for the Notes will arise
between such investor and the Issuer at the time of application;

Understands and accepts that neither the Issuer nor any of the Managers accepts any
responsibility for the provision of bank services and custody services by the Managers or for any
consequences of, or arising from, the use of the bank account and investment account or custody
services of any of the Managers;

Agrees that none of the Issuer or the Managers, or their respective directors, officers, agents and
nominees will be liable to any persons in any way for any loss which may be suffered as a result of
the sale by the Managers of Notes in accordance with the terms and conditions of the operation of
his bank account or investment account with them;

Confirms that he is not located within the United States and is not a U.S. Person within the meaning
of Regulation S under the Securities Act (which includes any person residing in the United States
and any partnership or corporation organized or incorporated under the laws of the United States);
and
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A Understands the nature of the investment and the risks involved.

Each investor will be required to confirm that he has read and understood these confirmations when he
applies to a Manager to purchase Notes.

Settlement Procedure

In order to purchase the Notes, except where an investor has an account with Euroclear Bank S.A./N.V.
("Euroclear") or Clearstream Banking Luxembourg SA ("CBL") and intends to settle the Notes through such
account with Euroclear or CBL, an investor must have a securities book-entry account with a local securities
broker and a foreign currency deposit account with a local bank, and settle the Notes through the account of
the TDCC with Euroclear.

Initial subscription of the Notes will be settled directly through Euroclear or CBL or through the account of the
TDCC with Euroclear. The TDCC will forthwith allocate the respective Notes position to the securities
book-entry account designated by each initial investor. Due to time difference, allocation of the Notes to
TDCC accounts is expected to be on the second Taiwanese Business Day after the Issue Date. The Notes
will be traded and settled pursuant to the applicable rules and operating procedure of the TDCC and the
TPEXx as domestic bonds.

An investor having its own account with Euroclear or CBL may settle the Notes through such account with
Euroclear or CBL (without applying to the TDCC to transfer the Notes to the TDCC account), or apply to the
TDCC, by filing in prescribed form, to transfer the Notes in its own account with Euroclear, or CBL to the
TDCC account with Euroclear for trading in the domestic market or vice versa for trading in overseas market.

Distributions of principal and/or interest in respect of the Notes will be made by the payment services banks
whose systems are connected to the TDCC to the foreign currency deposit account of the holder. Such
payment, after relevant handling fees being deducted, is expected to be made to the foreign currency
deposit account of the investors. However, the time at which the investors will actually receive such
distributions may vary depending upon the daily operations of the local banks with which the holder holds the
foreign currency deposit account. An investor who does not have a foreign currency deposit account at any
of such payment services banks will need to pay the handling fees for the outward remittance of foreign
currencies. An investor having its own account with Euroclear or CBL may receive such payment through its
own account with Euroclear or CBL.

Investors shall make payments of foreign currency securities depository fees incurred by the TDCC and
Euroclear each year; the annual rates are 0.009% and 0.01%, respectively (equivalent to average trust fee
charged by most local banks). In respect of TDCC, if the amount invested is Euro 10,000, then the yearly
average will be about NT$ 80. These expenses will be deducted from the NT dollars settlement account by
the securities brokerage firm that is entrusted with the securities.

Making Quotes
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The Issuer hereby appoints Bank of Taiwan as the liquidity provider for providing quotations in respect of the
Notes in accordance with Article 24-1 of the Taipei Exchange Rules Governing Management of Foreign

Currency Denominated International Bonds and other relevant regulations.
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RISK FACTORS - CREDIT

The following are certain credit-related risk factors in respect of the Notes. These do not represent all the risk
factors in relation to the Notes. Investors are advised to, by themselves or with the assistance of advisors or
consultants, prudently assess and evaluate the relevant risks before making investment decisions.

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable
to make all payments due in respect of the Notes. There is a wide range of factors which individually or
together could result in the Issuer becoming unable to make all payments due in respect of the Notes. It is
not possible to identify all such factors or to determine which factors are most likely to occur, as the Issuer
may not be aware of all relevant factors and certain factors which it currently deems not to be material may
become material as a result of the occurrence of events outside the Issuer's control. Terms used in this
section and not otherwise defined have the meanings given to them in the relevant Conditions.

Credit-Related Risk Factors Relating to the Notes
General

In addition to the risks relating to the Issuer (including the default risk) that may affect the Issuer's ability to
fulfil its obligations under the Notes there are certain factors which are material for the purpose of assessing
the risks associated with an investment in Notes issued under the Programme.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must make its own determination of the suitability of any such
investment, with particular reference to its own investment objectives and experience, and any other factors
which may be relevant to it in connection with such investment, either alone or with the help of a financial
adviser. In particular, each potential investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in the
Base Prospectus or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes and the
impact the Notes will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes;

(d) understand thoroughly the Terms and Conditions of the Notes and be familiar with the behaviour of
financial markets and of any financial variable which might have an impact on the return on the Notes;
and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Prospective purchasers should also consult their own tax advisers as to the tax consequences of the
purchase, ownership and disposition of Notes.
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Notes are Unsecured Obligations

Senior Notes are unsubordinated and unsecured obligations of the Issuer and will rank pari passu with
themselves.

The trading market for the Notes may be volatile and may be adversely impacted by many events

The market for debt securities is influenced by the economic and market conditions, interest rates, currency
exchange rates and inflation rates in Europe and other industrialised countries and areas. There can be no
assurance that events in France, the Netherlands, or other countries in Europe or elsewhere will not cause
market volatility or that such volatility will not adversely affect the price of Notes or that economic and market
conditions will not have any other adverse effect.

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell his Notes

There can be no assurance that an active trading market for the Notes will develop, or, if one does develop,
that it will be maintained. If an active trading market for the Notes does not develop or is not maintained, the
market or trading price and liquidity of the Notes may be adversely affected. If additional and competing
products are introduced in the markets, this may adversely affect the value of the Notes. It is not possible to
predict the price at which Notes will trade in the secondary market. The Issuer may, but is not obliged to, list
Notes on a stock exchange. Also, to the extent Notes of a particular issue are redeemed in part, the number
of Notes of such issue outstanding will decrease, resulting in a diminished liquidity for the remaining Notes of
such issue. A decrease in the liquidity of an issue of Notes may cause, in turn, an increase in the volatility
associated with the price of such issue of Notes. A lack of liquidity for the Notes may mean that investors are
not able to sell their Notes or may not be able to sell their Notes at a price equal to the price which they paid
for them, and consequently investors may suffer a partial or total loss of the amount of their investment.

A credit rating reduction may result in a reduction in the trading value of the Notes

The value of the Notes is expected to be affected, in part, by investors' general appraisal of the
creditworthiness of the Issuer. Such perceptions are generally influenced by the ratings accorded to the
outstanding securities of BNPP by standard statistical rating services, such as Moody's, Standard & Poor's
and Fitch France. A reduction in the rating, if any, accorded to outstanding debt securities of BNPP by one of
these or other rating agencies could result in a reduction in the trading value of the Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment
in those Notes

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 transitional provisions that apply in certain circumstances
whilst the registration application is pending). 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
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CRA Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn
or suspended). 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 in this
Supplemental Prospectus.

Withholding tax

The Notes may be subject to withholding taxes in circumstances where the Issuer is not obliged to make
gross up payments and this would result in holders receiving less interest than expected and could
significantly adversely affect their return on the Notes.

Foreign Account Tax Compliance withholding may affect payments on the Notes

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (or "FATCA") impose a new
reporting regime and, potentially, a 30% withholding tax with respect to (i) certain payments from sources
within the United States, (ii) "foreign passthru payments" made to certain non-U.S. financial institutions that
do not comply with this new reporting regime, and (iii) payments to certain investors that do not provide
identification information with respect to interests issued by a participating nonU.S. financial institution.

While the Notes are in global form and held within Euroclear Bank, S.A./N.V. and Clearstream Banking,
société anonyme (together, the "ICSDs") the clearing systems, in all but the most remote circumstances, it is
not expected that FATCA will affect the amount of any payment received by the ICSDs. However, FATCA
may affect payments made to custodians or intermediaries in the subsequent payment chain leading to the
ultimate investor if any such custodian or intermediary generally is unable to receive payments free of
FATCA withholding. It also may affect payment to any ultimate investor that is a financial institution that is not
entitled to receive payments free of withholding under FATCA, or an ultimate investor that fails to provide its
broker (or other custodian or intermediary from which it receives payment) with any information, forms, other
documentation or consents that may be necessary for the payments to be made free of FATCA withholding.
Investors should choose the custodians or intermediaries with care (to ensure each is compliant with FATCA
or other laws or agreements related to FATCA) and provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. The Issuer's obligations under the Notes are
discharged once it has made payment to, or to the order of, the common depositary or common safekeeper
for the ICSDs (as registered holder of the Notes) and the Issuer has therefore no responsibility for any
amount thereafter transmitted through the ICSDs and custodians or intermediaries.

Further, foreign financial institutions in a jurisdiction which has entered into an intergovernmental agreement
with the United States (an "IGA") are generally not expected to be required to withhold under FATCA or an
IGA (or any law implementing an IGA) from payments they make. Prospective investors should refer to the
section "Taxation I Foreign Account Tax Compliance Act."

Hiring Incentives to Restore Employment Act withholding may affect payments on the Notes
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The U.S. Hiring Incentives to Restore Employment Act (the "HIRE Act") imposes a 30% withholding tax on
amounts attributable to U.S. source dividends that are paid or "deemed paid" under certain financial
instruments if certain conditions are met. While significant aspects of the application of the relevant
provisions of the HIRE Act to the Notes are uncertain, if the 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 "Taxation i
Hiring Incentives to Restore Employment Act."

The value of the Notes could be adversely affected by a change in English law, French law or administrative
practice

The Conditions of the English law Notes are based on English law in effect as at the date of the Base
Prospectus. The Conditions of the French Law Notes are based on French law in effect as at the date of the
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 the Base
Prospectus and as such charge could materially adversely impact the value of any Notes affected by it.

Minimum Trading Amount

Investors should note that the Notes may have a minimum trading amount. The minimum trading amount (if
any) will be specified in the applicable Final Terms. In such cases, if, following the transfer of any Notes, a
holder holds fewer Notes than the specified minimum trading amount, such holder will not be permitted to
transfer their remaining Notes prior to redemption without first purchasing enough additional Notes in order
to hold the minimum trading amount.

Potential Conflicts of Interest

The Calculation Agent may be an affiliate of the Issuer and consequently, potential conflicts of interest may
exist between the Calculation Agent and Noteholders, including with respect to certain determinations and
judgments that the Calculation Agent must make. The Calculation Agent is obliged to carry out its duties and
functions as Calculation Agent in good faith and using its reasonable judgment however, subject to always
acting only within the parameters allowed by the terms and conditions of the Notes, it has no responsibility to
take investors' interests into account.

Certain specific information may not be known at the beginning of an offer period

In certain circumstances at the commencement of an offer period in respect of Notes but prior to the issue
date of such Notes certain specific information (specifically the fixed rate of interest, minimum and/or
maximum rate of interest payable, the margin applied to the floating rate of interest payable, may not be
known. In these circumstances the Final Terms will specify in place of the relevant rate or percentage, as
applicable, an indicative range of rates or percentages. The actual rate or percentage, as applicable,
applicable to the Notes will be selected by the Issuer from within the range and will be notified to investors
prior to the issue date. The actual rate or percentage, as applicable, will be determined in accordance with
market conditions by the Issuer in good faith and in a commercially reasonable manner.

Prospective purchasers of Notes will be required to make their investment decision based on the indicative
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range rather than the actual rate or percentage, as applicable, which will only be fixed after the investment
decision is made but will apply to the Notes once issued.

Where an indicative range is specified in the Final Terms in respect of the Rate of Interest, Minimum Rate of
Interest, Maximum Rate of Interest, Margin, prospective purchasers of Notes should, for the purposes of
evaluating the risks and benefits of an investment in the Notes, assume that the actual Rate of Interest,
Minimum Rate of Interest, Maximum Rate of Interest, Margin, as applicable, which will apply to the Notes will
be the lowest rate specified in the range and make their decision to invest in the Notes on that basis.

The Notes may be redeemed prior to maturity

In the event that the Issuer would be required to pay additional amounts in respect of any Notes due to any
withholding as provided in Condition 6 of the Terms and Conditions of the English Law Notes, the Issuer may
and, in certain circumstances, shall redeem all of the Notes then outstanding in accordance with the terms
and conditions of the Notes.

In the event that one or more Events of Default (as defined at General Condition 8 of the Terms and
Conditions of the English Law Notes) occur, the Notes may become immediately due and repayable at their
Early Redemption Amount.

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

Prospective investors in the Notes should be aware that the purchase price of a Note does not necessarily
reflect its inherent value. Any difference between a Note'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 Note.
For further information prospective investors should refer to the party from whom they are purchasing the
Notes. Prospective investors may also wish to seek an independent valuation of Notes prior to their
purchase.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction costs

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs may
significantly reduce or even exclude the profit potential of the Notes. For instance, credit institutions as a rule
charge their clients for own commissions which are either fixed minimum commissions or pro-rata
commissions depending on the order value. To the extent that additional i domestic or foreign i parties are
involved in the execution of an order, including but not limited to domestic dealers or brokers in foreign
markets, Noteholders must take into account that they may also be charged for the brokerage fees,
commissions and other fees and expenses of such parties (third party costs).

In addition to such costs directly related to the purchase of securities (direct costs), Noteholders must also
take into account any follow-up costs (such as custody fees). Prospective investors should inform
themselves about any additional costs incurred in connection with the purchase, custody or sale of the Notes
before investing in the Notes.

A Noteholder's effective yield on the Notes may be diminished by the tax impact on that Noteholder of its
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investment in the Notes

Payments of interest on the Notes, or profits realised by the Noteholder upon the sale or repayment of the
Notes, may be subject to taxation in its home jurisdiction or in other jurisdictions in which it is required to pay
taxes. BNPP advises all investors to contact their own tax advisors for advice on the tax impact of an
investment in the Notes.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investors in Fixed Rate Notes are exposed to the risk that if interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Notes.

Noteholders will not be able to calculate in advance their rate of return on Floating Rate Notes

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating Rate
Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a definite
yield of Floating Rate Notes at the time they purchase them, so that their return on investment cannot be
compared with that of investments having longer fixed interest periods. If the terms and conditions of the
Notes provide for frequent interest payment dates, investors are exposed to the reinvestment risk if market
interest rates decline. That is, investors may reinvest the interest income paid to them only at the relevant
lower interest rates then prevailing. In addition, the Issuer's ability to issue Fixed Rate Notes may affect the
market value and secondary market (if any) of the Floating Rate Notes (and vice versa).

If an investor holds Notes which are not denominated in the investor's home currency, they will be exposed
to movements in exchange rates adversely affecting the value of their holding. In addition, the imposition of
exchange controls in relation to any Notes could result in an investor not receiving payments on those Notes

Holders of Notes denominated in any currency other than their domestic currency are exposed to the risk of
changing foreign exchange rates. This risk is in addition to any performance risk that relates to the Issuer or
the type of Note being issued.

French law currently in force and European legislation regarding the resolution of financial institutions may
require the write-down or conversion of the Notes in the event that the Issuer is deemed to be at the point of
non-viability.

On 2 July 2014, 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") entered into force. The BRRD is designed to provide authorities with a credible set
of tools to intervene sufficiently early and quickly in an unsound or failing institution 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 provides that it is applied by Member States from 1 January 2015, except for the general bail-in
tool which is applied from 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
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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 i which
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 i which enables resolution authorities to transfer all or part of the
business of the firm to a "bridgebank" (a public controlled entity holding such business or part of a business
with a view to reselling it); (iii) asset separation i 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 i 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 the Notes to equity (the "general bail-in tool"), which equity could also be subject to any future
application of the general bail-in tool. In addition to the bail-in tool, the BRRD grants to the Relevant
Regulator a statutory "write-down and conversion power" granting the Relevant Regulator the same power
as in (iv) above.

The BRRD also provides 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 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).

When applying bail-in or a statutory write-down and conversion power, the resolution authority must first
reduce or cancel common equity tier one, thereafter reduce, cancel, convert additional tier one instruments
(including the Notes), then tier two instruments and other subordinated debts to the extent required and up to
their capacity. If the debt bail-in or statutory write-down and conversion power has entered into force and
only if this total reduction is less than the amount needed, the resolution authority will reduce or convert to
the extent required the principal amount or outstanding amount payable in respect of unsecured creditors in
accordance with the hierarchy of claims in normal insolvency proceedings.

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 the Issuer
or the taking of any action under it could materially affect the activity and financial condition of the Issuer and
the value of any Notes.

As a result of the implementation of BRRD, Noteholders 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,
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therefore, materially adversely affect the rights of Noteholders, the price or value of their investment in the
Notes and/or the ability of the Issuer to satisfy its obligations under the Notes.

The implementation of the BRRD in France was made by two main texts of legislative nature. Firstly, 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 déadaptation
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 ao(t 2015 portant
diverses dispositions dbéadaptation de | a | ®gi s)ltheti on a
"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. A draft bill which aims at ratifying the Ordinance (pr oj et de | oi ratifiant
2015-1024 du 20 aoit 2015port ant diverses dispositions dbébadaptatio
européenne en matiére financiére) has been registered with the French National Assembly on 13 January

2016. This bill is expected to clarify certain provisions of the Ordinance and the implementation provisions of

the BRRD under French law. The bill will follow the usual legislative process and it is too early to determine

the date on which the bill will become a law or the precise amendments that will be ultimately introduced

under French law. 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 precise changes

which will be made by future decree(s) and order(s) remain unknown at this stage.

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 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 i due to Noteholders 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 dépbts 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% of the global liabilities of such
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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 the Issuer, and investment firms
are managed as well as, in certain circumstances, the rights of creditors. In particular, Noteholders 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 Notes 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 the Issuer or any suggestion of such exercise could, therefore, materially adversely affect the rights of
Noteholders, the price or value of their investment in the Notes and/or the ability of the Issuer to satisfy its
obligations under the Notes.

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 the Issuer, and large investment firms (those which
are required to hold initial capital of a 730,0
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 (the SRB) works in close co-operation with the Autorité de contdle prudential et
du Résolution (the ACPR), in particular in relation to the elaboration of resolution planning, and assumes full
resolution powers since 1 January 2016. It is not yet possible to assess the full impact of the BRRD and the
French law provisions implementing the BRRD on the Issuer 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
Noteholders, the price or value of their investment in the Notes and/or the ability of the Issuer to satisfy its
obligations under the Notes.

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 Single Supervisory Mechanism
("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 (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.

The Issuer has been designated as a significant supervised entity for the purposes of Article 49(1) of the SSM
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Regulations and is consequently subject to the direct supervision of the ECB in the context of the SSM. This
means that the Issuer 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 the BRRD so that the SRB is able to apply the same powers that
would otherwise be available to the relevant national resolution authority.

Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision of the
relevant resolution authority to exercise its resolution powers or to have that decision reviewed by a judicial or
administrative process or otherwise.

The credit rating assigned to the Notes may be reduced or withdrawn

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time. In particular, such suspension, reduction or withdrawal may result from a
change in the rating methodology of the assigning rating agency.

Meetings of Noteholders

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
and Couponholders including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority. Couponholders (for English Law Notes) will be
deemed for all purposes to have notice of the contents of any notice given to the Noteholders in accordance
with Condition 12 (Notices).

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 financieére accéléréd, 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 Notes), whether or
not under a debt issuance programme (such as a Medium Term Note programme) and regardless of their
ranking and their governing law.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), 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 the Issuer and may further agree to:

partially or totally reschedule payments which are due and/or write-off debts and/or convert debts into
equity (including with respect to amounts owed under the Notes); and/or

establish an unequal treatment between holders of debt securities (including the Noteholders) as
appropriate under the circumstances.
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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 and the General Meeting of Noteholders set
out in the Conditions will not be applicable in these circumstances.

The ACPR must approve the opening of any safeguard, judicial reorganisation or liquidation procedures in
advance.

Risks may be compounded

Various risks relating to the Notes may be correlated or compounded and such correlation and/or
compounding may result in increased volatility in the value of the Notes and/or in increased losses for
holders of the Notes.
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DOCUMENTS INCORPORATED BY REFERENCE

(a) The 2015 Registration Document relating to the Issuer dated 9 March 2016 and the first update to the
2015 Registration Document dated 3 May 2016; and (b) the audited consolidated financial statements of the
Issuer for each of the three years ended 31 December 2013, 2014 and 2015 respectively, are, together with
certain other information, incorporated by reference in the Prospectus. Copies of all documents incorporated
by reference in the Prospectus are available on the Issuer's website (www.invest.bnpparibas.com).
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FINANCIAL STATEMENTS

The Issuer's most recent balance sheets and consolidated income statements for each of the past three
years are set out in Appendix F.
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Research Update:

French Bank BNP Paribas Long-Term Rating
Lowered To 'A' On ALAC Support Review;
Outlook Stable

Overview

® We have reviewed BNP Paribas' recently updated financial plans and their
impact on our assesement of the bank’'es capitalization and additional
loss-absorbing capacity (ALAC) buffer to protect senior bondhclders.

e In light of the bank's tighter capital management stance than peers, we
do not see it building a large enough ALAC buffer to benefit from rating
uplife.

e We are therefore lowering ocur long-term rating on the bank to 'A' and
removing it from CreditwWatch negative, where we had placed it in early
December .

o We are, however, affirming the bank's subordinated debt and junior
subordinated debt ratings, as the bank's intrinsic creditworthiness
remaines unchanged.

¢ The stable outlock on BENP Paribas reflects cur expectaticn that the bank
will continue to strengthen and sustain capital at what we consider
adegquate levels, and that it will coentinue to deliver strong operating
performance,

Rating Action

On March 11, 2016, Standard & Poor's Ratings Services lowered itz long-term
counterparty credit rating on French bank BNP Paribas to 'A' from ‘A+'. We
removed the long-term rating from CreditWatch with negative implicatiocne,
where we had placed it on Dec. 2, 2015. We aleo affirmed our ‘A-1' short-term
counterparty credit rating on the bank.

At the same time, we lowered our long-term ratings on BNP Paribas' principal
subsidiaries, which include: BMP Paribas Fortiz SA/NV, BGL BNP Paribas, BNP
Paribas Personal Finance, BNP Paribas Securities Services, and BNP Paribas
Arbitrage Issuance B.V. {see ratings list below).

We alego lowered ocur long- and short-term global =scale ratings on BNP Paribas
(China) Ltd. to 'A-/A-2' from 'A/A-1' as well as our long-~term China national
gcale rating to 'cnBA' from 'cnAA+'. All ratings on BNP Paribas {China) were
removed from CreditWatch negative.

We have affirmed our ratinge on core subsidiarieg, Banca Nazionale del Lavoro

SpA, Cardif Aseurance Vie, and Cardif-Assurances Risques Divers. We also
affirmed our issue credit ratings on the subordinated debt and hybrid capital

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 11,2016 2
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Research Update: Frenedy Bank BNP Paribas Long-Term Rating Lowered To ‘A" On ALAC Support Review;
Outlook Stable

inatruments issued by BNP Paribas.

Rationale

Our decigion to lower our long-term rating on BNP Paribas reflects our view
that the bank's capital management is expected to remain tighter than that of
ita peera. We therefore anticipate that the bank will not build a large encugh
buffer of loss-absorbing instruments to merit a notch of rating uplift.

Earlier this year, BNP Paribas clarified its capital policy. We have analyzed
the bank's updated capital ratios targets and itse plans to issue notes to
increase its total loss-absorbing capital (TLAC). Although we consider that
the bank has a proven capacity to adapt to new regulation, our assessment of
its additional logs-abesorbing capacity (ALAC) cushion remains less favorable.

In our view, the planned volume of issuance to build TLAC is not large encugh
for BNP Paribae to reach our 5% ALAC threshold by year-end 2018, Moreover, we
consider our forecast of BENP Paribas' ALAC to be more uncertain than for its
global peers, chiefly because Standard & Poor's risk-adjusted capital (RAC)
ratio for ENP Paribas ies comparatively low with respect to most global peers
and the bank has delayed building an ALAC cushion. In our cpinion, the
volatile market conditione are not helping BNP Paribas to bridge the gap with
ity peers which have been gteadily building up their buffers. Therefore, we
are removing the notch of uplift for expected ALAC support within ENP Paribas'
long-term rating.

Based on the information we have received so far, we estimate that ENP
Paribaz' ALAC was between 1.0% and 1.5% of ite Standard & Poor'se risk-weighted
assets at year-end 2015, well below that of its domestic and internaticnal
peers. This stems from the bank's lower issuance of subordinated debt and
hybrid inetrumente in the past few yearse, and ite decigion to wait until the
TLAC rules were finalized and the legal framework in France revised before
starting to increase the size of the cushion protecting its senior
bondholders.

Our risk-adjueted capital framework dictates our risk-weighted assetas
calculation. It aims to be a globally consistent framework. As a result, it
can differ from regulatory risk-weighted assets. For example, we expect the
changes in methods that BNP Paribasg implemented in 2015--which lowered
regulatory risk-weighted assets--to be neutral to Standard & Poor's
risk-weighted assets, as cur framework remained unchanged. Growth in Standard
& Poor'a risk-weighted assets ie therefore expected to ocutpace growth in
regulatory risk-weighted assets as of year-end 2015.

In our ALAC calculation, we include capital instruments iessued by the
consolidated BENP Paribas group that have the capacity to absorb losses without
triggering a default on senior obligations, This means that we incorporate
into our ALAC calculation BNP Paribas' subordinated debt, as well as hybrid
instruments with minimal equity content which are not included when we
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calculate cur tokal adjusted capital (TAC. ALAT also includes hybrida and
comman egquity that are already ecounted in TAC, up to bhe amounkt by which,
combined, they exceed the minimum threshold needed to maintain a RAC ratic
consietent with our assessment of an institubien®s capital and earnings (that
im, 7% for ENP Paribas). We expect this excess to be gquite modest for the bank
at year-end 2018,

Beyond cutstanding instruments, our projected ALAC incorporates the new
additional Tier 1 and Tier 2 instruments that EBEMNP Paribas intends to issue
aver 2016-2018. BMP Paribas recently clarified that it inktends te issue new
forms of TLAC-eligible notes (*senior-junicor® or "seniocr-non-preferred®”
notest, that are expected to amount to about €30 billion owver 2016-2018. Over
thia period, these new notes will acocount for the majority of BNF Paribas' new
issuances of TLAC-eligible instruments, We note that the timing of the first
izsuances depends on the execution of the legislative process in France (gee
Fropoged Wew Class 0f Senior Debt Could Enable Large French Banks To Increase
Their Loss-Absorbing Capacity, * published on Jan. 12, 2016, on RatingsDirect)
and 12 alec subject to market conditicns. Market appetite and yields for these
instruments remain untested, in our view.

We note that the new senicr-junior instruments that BMP Paribas intends to
issue could be eligible for inclusion in our measure of ALAC, However, we will
decide whether to include them when we have seen the final version of the law
and the details in the legal documentation for issues, sc that we can assess
if the instruments satisfy the provisions in our criteria.

Cur threshold for incorporating one potential notch of ALAC uplift into our
rating on ENF Paribas is 5%. This threshold is subject to two adjustments, but
they cancel each octher out. We reduce the threshold by 25 basis pointa (bpel
to qualitatively adjust for the portion of BHP Paribas' insurance operaticns
that we expect would be oubkside the scope of a bail-in. Ak the same time, we
raige the threshold by 25 bps because we see potential for limitations on
deplaying ALAC wikhin a large banking group in a stress scenario. We axkbend
the ALAC projecticn period until year-end 2018 because we consider that France
iz undergoing an extended regulatory transition pericd, during which banksa
will progressively build larger buffers of loss-absorbing capaciky.

ENP Paribkas' stand-alcne credit profile (SACP) stands at "a'. This assessment
reflects a very skrong business position, btypified by a robusk business model,
the wide diversity of the bank's coperations, and a reascnable and

well -executed strategy. However, the more-demanding regulatory environment 1s
beooming unsupporkbive to certain corporate and institutional banking
activities, This is prompting BHP Paribas to further adapt its cost base and
some of its businesses, but to a lesser extent than its larger investment
banking peers.

We regard ENP Paribas®™ risk position as adequate compared with peers'. This
reflects our combined view of the bank's strong risk management capabilities
and the inherent complexity in managing a sizable balance sheet. Our
aszesement of the bank's funding and liquidity is neutral to ite SACP.
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We assess BENP Paribas' capital and earnings as adequate, based on our view of
the bank's policy to build a stronger capital position. In the short term, we
consequently project that BNP Paribae will have a RAC ratio of just above 7%,
the minimum threshold to be assessed as having adeguate capital. Like other
banks in the euroczone, the prclonged period of low interest rates, combined
with additional compliance coste and taxes, ie putting pressure on ENP
Paribas® earnings and returns. However, in our view, its core operating
performance will remain comparatively predictable and resilient., The bank's
risk-adjueted profits are strong, and typically include diversified revenue
streams, strict cost control, and good asset guality. We estimate that ENP
Paribas' RAC ratic remained well below 7% as of year-end 2015. In our view,
ENP Paribas ie lagging behind peere in this and has little headrcom for
unexpected events, We will therefore continue to monitor trends in our RAC
ratio for the bank and, in particular, any deviatione from our central
gcenario.

Our ratings on banks' hybrid capital and subordinated debt are notched down
from the SACP. Therefore, we affirmed our issue credit ratings on the
subordinated debt and hybrid capital instruments issued by BNP Paribas and by
itz core subsidiaries ENP Paribas Fortis SA/NV, BGL BNP Paribas, and BNP
Paribas Cardif. Our rating approach for thess instruments remains unchanged.
Our central expectation remains that BNP Paribas' current buffer against the
trigger for potential regulatory restrictione on paying coupcn on additional
Tier 1 instruments (maximum distributable amount; MDA] will be preserved
thanks to resilient earnings and sound financial flexibility., Going forward,
we will, however, monitor trends in ENP Paribas' buffer to MDA restrictions.
Under step 2b of our bank hybrid criteria, we could widen the notching on BNP
Paribas' Additional Tier 1 instruments if that buffer was to decrease
materially.

Qutlook

The estable outlock cn BNP Paribas reflecta our expectation that the bank will
continue to strengthen and sustain capital at what we consider adequate levels
and to deliver strong performance., In particular, we anticipate that the
bank's earnings generation capacity will remain robuet and predictable, that
it will continue to reinforce capital as planned, and that it will take
advantage of the benefits of managing a sizable balance sheet that offers
potential sources of financial flexibility. This was recently exemplified by
the bank's announcemsnt that it was considering strategic alternatives for
First Hawaiian Bank that should help to reinforce BNP Paribas' regulatory
capital ratios, and consequently its RAC ratio.

We may lower our long-term rating by one notch, if, contrary to our base-case
expectationa, the bank fails to increaze capital sustainably to levels we
consider adequate within the next two years. This could occur, for example, if
the bhank's plana to reinforce capital were materially delayed or if we saw
higher-than-expected credit growth or lower-than-expected performance.
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Outlook Stable

Converaely, we may raise our long-term rating by cne notch if BNP Paribas'

management of capital were to become less tight,

in our opinion, resulting in

an ALAC cushion which will be large encugh to fully offset increaszing bail-in
riske.

Ratings Score Snapshot

Issuer Credit Rating

To
A/Stable/A-1

From
A+ /Watch Neg/A-1

SACP a £l

Anchor bbb+ bbb+

Business Position Very Strong {+2) Very Strong {+2)
Capital and Earnings Adeguate (D) Adequate (0)
Risk Position Adeguate (0} Adequate (0)
Funding and Average and {0} Average and {0}

Liquidity Adeguate Adegquate
Support 0 +1

ALAC Support 0 +1

GRE Support 0 0

Group Support 0 0

Sovereign Support 0 0
Additional Factore 0 0

Related Criteria And Research

Related Criteria

e Standard & Poor's National And Regional Scale Mapping Tables, Jan. 1%,
2016

¢ Bank Rating Methodology And Assumptions: Additional Loss-Absorbing
Capacity, April 27, 2015

¢ Bank Hybrid Capital And Nondeferrable Subordinated Debt Methodology And
Assumptions, Jan, 2%, 201%

® Principles For Rating Debt Issues Based On Imputed Promises, Dec. 19,
2014

e National And Regicnal Scale Credit Ratings, Sept. 22, 2014

* Group Rating Methodology, Nov. 1%, 2013

¢ Ratinge Above The Sovereign--Corporate And Government Ratinge:
Methodology And Assumptions, Nov. 18, 2013

e Reseseing Bank Branch Creditworthiness, Oct. 14, 2013

¢ Quantitative Metrice For Rating Banks Globally: Methodolegy And
Assumptions, July 17, 2013

e Revised Market Risk Chargee For Banks In Our Risk-Adjusted Capital
Framework, June 22, 2012

¢ Banks: Rating Methodology And Assumptions, Nov. %, 2011
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¢ Banking Industry Country Risk Assessment Methodclogy And Assumptions,
Nov, 9, 2011

¢ Bank Capital Methodology And Assumptions, Dec. &, 2010

¢ Methoedoleqy For Mapping Short- And Long-Term Issuer Credit Ratings For
Banks, May 4, 2010

¢ Use Of CreditWatch And Outlooks, Sept. 14, 200§

¢ Commercial Paper I: Banke, March 23, 2004

Related Research

¢ Large French Banks Should Remain Resgilient To 2016's More Complex
Cperating Conditions, Jan. 21, 2016

¢ Proposed New Class Of Senior Debt Could Enable Large French Banks To
Increase Their Loss-Absgorbing Capacity, Jan. 12, 2016

e BNP Paribas, Dec, 10, 2015

e BNP Paribas 'A+' Long-Term Rating On Watch Negative On Government
Support, ALAC Review; 'A-1' Short-Term Rating Affirmed, Dec. 3, 2015

¢ Government And ALAC Support Ratings Uplift For Systemically Important
European Banking Groups, Dec. 3, 2015

¢ Mozt Eurcpean Bank Ratings Affirmed Following Government Support And ALAC
Review, Dec, 2, 2015

e Credit FAQ: How Standard & Poor'e Applied Ite Government Support And ALAC
Criteria To European Banks In December 2015, Dec. 2, 2015

¢ Standard & Poor's To Conclude Its Review Of Systemic Support For
Remaining EU Banks By Early December 2015, Oct. 1, 2015

¢ Banking Industry Country Risk Aszessment: France, July 6, 2015

¢ For Large French Banks, Diminishing Government Support May Outweigh
Better Fundamentals In 2015, March ¢, 2015

¢ Varicus Rating Actions Taken On Eurcpean Bank Hybrids On Publication Of
Revised Bank Hybrid Capital Criteria, Sept. 29, 2014

e Western Europe's Top 50 Banks' Refinancing Risks Are Reducing But Gaps
Remain, Sept., 16, 2014

e BNP Paribas 'A+/A-1' Ratings Affirmed, Off Watch; Outlook Negative;
Subordinated Debt Lowered, July 3, 2014

Ratings List

Downgraded; Creditwatch/Outlcok Retion; Ratings Affirmed
To From

BNP Paribas

BENP Paribas Securities Services (Madrid Branch)

BENP Paribas Securities Services (Luxembourg Branch)

BNP Paribas Securities Services (London Branch)

BNP Paribas Securities Services (Frankfurt Branch)

BNP Paribas Securities Services

BNP Paribas Securities Corp.

BENP Paribas SA (Dublin Branch)

BENP Paribas Persconal Finance

BNP Paribas Fortis SA/NV

BNP Paribas Fortis (New York Branch)

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 11,2016 7

LDOSSUE | JN00042



Research Update: Fremeh Barnk BNF Parifas Loseg-Term Raving Lowered To A7 O ALAC Sueppar Revdews
Orutlook Stable

BHP Paribas Arbitrage Issuance B.V.
BHF Paribas {New York Branch)
EMF Paribas {London Branch)
EGL BEHF Paribas 3. A.
Counterparty Credit Rating L/Skable/A-1 A+ /Wateh Heg/A-1

Downgraded; CreditWatch/Oubleck Ackion

T From
ENF Paribas (China} Lbd.
Counterparty Credit Rating A-/Stable/h-2 hi/Watch Heg/A-1
China Maticonal Scale Rating cnff cnhl+ /Watch NHeg
EHPF Paribas
Senior Unasecured A A+ /Watch Meg
Senilor Uneecuread Ap h+p/Watoh Heg

EGL ENF FParibas 3. A,

EMP Paribas (New York Branch)

EHP Paribas Fortis Funding (1)

Senior Unasecured A A+ /Watch Meg

ENP Paribas Fortis SA/HV
Senior Unaecured A A+ /Watch Meg
Certificate Of Deposit A I+ /Watch Heg

BNP Paribkas SA (Dublin Branch)
Commercial Paper ! I+ fWateh Heg

Ratingas Affirmed
ENP Paribas Cardif

Counterparty Credit Rating A=
Finanasial Strength Raking A-
Junior Subordinated BEE

Cardif Assurance Wie

Cardif-Assurances Risgques Divers
Counterparty Credit Rating A
Finan=ial Strength Rating A

ENP Paribkas SA (Milan Branch)
EHP Paribas Securities Services (Milan Branch)

Counterparty Credit Rating AfBtable/A-1

Banca Hazieonale del Lavers Sph
Counterparty Credit Rating BEE-/Stable /A-3

EHP Paribas {(China} Ltd.
China Hational Scale Rating cnA-1
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BMP Paribas

Subardinated BEE+
Subordinated =R
Juniat Subsrdinated EEE
Junisr Subordinated BBE-
Certificate Of Deposit A-1
Commercial Paper A-1

EGL BHP Paribas S5.A.

EHP Paribas Fortis Funding

Subordinated (1] EEE+
Commercial Paper (1) A-1

EHPF Paribas {Hew York Branch)

ENP Paribas Fortis (Hew York Eranch)

EHP Paribas SA (Dublin Branch)

Commercial Paper A-1

EMP Paribas Fortis Sh/HV

Subordinated BEE+
Junior Subordinated EE+
Junisr Subordinated EEE
Junior Subordinated BEE-
Certificate Of Deposit A-1

EHF Paribas Ferscnal Finance
Certificate Of Deposit A-1

H.B. This list does not include all ratings affected.

(1) Guarantes=d by BHF Paribas Fortis SA/HV.

Additional Contact:
Fimancial Institutions Ratngs Europes FlG_Europe§fstandardandpoors.com

Certain terms used in this report, particularly certain adjectives used to
eXpregs our view on rating relevant factors, have specific meanings ascribed
to them in our eriteria, and should therefore ke read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoora.com for further
information. Complete ratings information ie available to subscribers of
RatingsDirect at www, globalereditportal . com and at spoapitaliqg.com. All
ratings affected by this rating action can be found on Standard & Poor's
pubklic Web site at www.standardandpoors. com. Use the Ratings sgearch box
located in the left column. Alternatively, call one of the following Standard
& Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7T17&-3606; Parie (23) 1-4420-&708; Frankfurt (49) &9%-32-000-228K,
Etockholm (46} 2-440-55%14; or HMoscow T (455} TEI-40089.

WWW.STANDARDANDPOORS.COMS RATINGSDIRECT MARCH 11, 2016 &

LAOSSOE | 00000042



5€










































































































































