
 

 

 

 
                                                                                                                                    

 
10 year A$ Fixed Rate Medium Term Notes 

due [26] April 2028 
   

 

Issuer: BPCE (“Issuer”) 

Joint Lead Managers:and 
Bookrunners 

Mizuho Securities, NAB, Natixis, Nomura and TD Securities 

Issuer Rating 
S&P: A (positive) 
Fitch: A (positive) 
R&I: A (stable) 

Expected Issue Rating: 
S&P: BBB+  
Fitch: A  
R&I: A- 

Programme: 
A$5,000,000,000 Australian Medium Term Note Programme.   Memorandum 
dated 8 September 2017 

Type: Medium Term Notes 

Status: Senior Non-Preferred Notes 

Ranking: 

Senior Non-Preferred Notes are issued pursuant to the provisions of Article 
L.613-30-3–I-4° of the French Monetary and Financial Code and constitute 
Senior Non-Preferred Obligations. Principal and interest on Senior Non-
Preferred Notes constitute direct, unconditional, senior and unsecured 
obligations of the Issuer and rank, and will rank, at all times (i) pari passu 
among themselves and with other Senior Non-Preferred Obligations of the 
Issuer, (ii) senior to Subordinated Obligations of the Issuer and (iii) junior to 
Senior Preferred Obligations of the Issuer and all present and future claims 
benefiting from statutory preferences. 

Currency A$ (Australian dollars) 

Announcement Date:  [17] April 2018 

Pricing Date: [18] April 2018 

Issue Date: [26] April 2018 

Maturity Date: [26] April 2028 

Interest Basis Fixed Rate Notes 

Amount: A$[  ] 

Benchmark: Semi-quarterly coupon matched asset swap 

Re-offer Issue Margin to 
Benchmark: 

+[1.80]%  

Interest: [X.XX]% payable semi-annually in arrears 

Redemption Par 

Re-offer Capital Price [XX.XX] 

Re-offer Yield: [X.XXXX] 

Margin to Government 
Benchmark  

[ TBC ]  

Interest Payment Dates: 
Every [26]  April and [26]  October, commencing [26]  October 2018 and 
ending on Maturity Date, subject to Business Day Convention 

Business Day Convention: Following 

Day Count Fraction: RBA Bond Basis  

ISIN: [TBC] 

Common Code: [TBC] 



 

 

 

 
                                                                                                                                    

Business Days: Sydney 

Ex- interest Period: Close of business 8 days prior to the relevant Interest Payment Date  

Specified Denomination: A$10,000, subject to Transfer Procedure 

Transfer Procedure: 

The minimum aggregate consideration payable (disregarding monies lent by 
the Issuer or its associates) will be: 

i) at least A$500,000 for Notes transferred in or into Australia 
(disregarding moneys lent by the transferor or its associates to the 
transferee) or does not otherwise require disclosure to investors 
under Part 6D.2 or Chapter 7 of the Corporations Act (2001) and 

A$200,000 outside of Australia, subject to the Selling Restrictions set out in 
the Information Memorandum 

Early Redemption: 

Callable in the case of a MREL/TLAC Disqualification Event or in the case of a 
Withholding Tax Event (subject to the prior consent of the Relevant Regulator 
and/or the Relevant Resolution Authority, if required). In such cases, the 
Issuer’s option to redeem the Senior Non-Preferred Notes is subject to such 
redemption being permitted by the Applicable MREL/TLAC Regulations. 

EU Bank Resolution and 
Recovery Directive: 

The European Bank Recovery and Resolution Directive (the “BRRD”) and the 

Single Resolution Mechanism, as transposed into French law by a decree-law 
dated 20 August 2015, provide resolution authorities with the power to write 
down capital instruments or to convert them to equity or other instruments, if 
the issuing institution or the group to which it belongs is failing or likely to fail 
(and there is no reasonable prospect that another measure would avoid such 
failure within a reasonable time period), becomes nonviable, or requires 
extraordinary public support (subject to certain exceptions). 
 
The BRRD provides that capital instruments must be written down or 
converted before a resolution procedure is initiated or if doing so is necessary 
for the Issuer to remain viable. The Conditions of the Notes contain provisions 
giving effect to this write-down and conversion power. See Condition 23 
(“Agreement with respect to the exercise of Bail-in Power”) of the Notes.  
 
The write down or conversion requirements could result in the full or partial 
write down or conversion to equity (or other instruments) of the Notes. In 
addition, if the Issuer’s financial condition, or that of its group, deteriorates, or 
is perceived to deteriorate, the existence of the write-down and conversion 
powers could cause the market value of the Notes to decline more rapidly 
than would be the case in the absence of such powers. 
 
For further information about the BRRD and related matters, see the section 
entitled “EU Bank Resolution and Recovery Directive” in the Information 
Memorandum. 

GPS120 

The applicable accounting or capital treatment relevant to an investment in the 
Notes is a matter for determination by each investor in their own particular 
circumstances. It is intended that the Notes will be issued in a manner which 
in principal should allow them to qualify as “assets in Australia” for the 
purposes of Prudential Standard GPS 120 published by the Australian 
Prudential Regulation Authority and in effect as at the date hereof. Investors 
who are “general insurers” for the purposes of the Insurance Act 1973 of 
Australia may request further details from the manager with respect to the 
issue of the Notes for the purposes of their consideration or determination of 
whether Notes held, or to be acquired, by them qualify as “assets in Australia” 
for the purposes of the Insurance Act 1973 of Australia. The Issuer neither 
directly nor indirectly guarantees nor warranties that the notes do qualify as 
“assets in Australia” for the purposes of GPS 120 and accordingly cannot be 
held liable if the notes do not so qualify. 

Target Market 
Manufacturer target market (MIFID II product governance) is eligible 
counterparties and professional clients 

Registrar and Issuing and 
Paying Agent: 

BTA Institutional Services Australia Limited (ABN 48 002 916 396) 

Clearing: Austraclear / Euroclear / Clearstream 

Listing: Not Listed 



 

 

 

 
                                                                                                                                    

Governing Law: Laws of New South Wales  

Taxation: 
It is intended that the Notes will be issued in a manner that satisfies the public 
offer test set out in section 128F of the Income Tax Assessment Act 1936 

Selling Restrictions: 
Refer to the Information Memorandum for information with respect to selling 
restrictions and other important information. The Notes may not be offered or 
sold within the U.S. or to U.S. persons. 

 
 
 

Mizuho Disclaimer: 
This material is indicative in nature and has been prepared for information purposes only. It should not be construed as an offer or solicitation to buy 
or sell any security or any interest in securities or enter into any transaction. The securities mentioned herein may not yet, and may never, be issued, 
and may in any event not be suitable for all investors. The information is not intended for persons who are retail clients within the meaning of the 
rules of the Financial Conduct Authority or for persons who are restricted in accordance with US, Japanese or other applicable securities laws. In 
Hong Kong, the information is not intended for persons other than professional investors within the meaning of the Securities and Futures Ordinance 
(Cap. 571 of the laws of Hong Kong), and the subsidiary rules or regulations made there under. 

Information contained herein is privileged, confidential and intended for use only by the recipients, and reproduction or communication to another 
party of any part of this information is expressly forbidden, unless it is with the prior approval of Mizuho Securities Asia Limited and its affiliates. All 
liability under any applicable laws howsoever arising in connection with the use of this material by the recipient is hereby excluded to the fullest 
extent permissible by law. 
Recipients are responsible for making their own independent decisions in the exercise of their own due diligence as to the completeness, fairness 
and accuracy of any information or opinions provided and must rely on their own judgement and investigations in relation thereto. It is recommended 
that each individual recipient of this material should consult with its legal, investment, accounting, tax and other professional advisers in order to 
make an independent determination of the suitability, risks and consequences of the transactions before such decision is made. None of Mizuho 
Securities Asia Limited and its affiliates and their respective employees accepts any liability whatsoever with respect to the use of this material. 
Mizuho Securities Asia Limited and its affiliates, connected companies, employees or clients may take the other side of any order by you, enter into 
transactions contrary to any recommendations contained herein or have positions or make markets in the securities mentioned herein or enter into 
derivative transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or for these transactions. 

 

NAB Disclaimer:  
 
This summary document was prepared by National Australia Bank. It is a brief summary only. It is not binding. The actual terms and conditions of the 
issue are as set out in the pricing supplement and other programme documents. This summary document does not necessarily set out all terms and 
conditions that are material. If this document is inconsistent with the actual terms and conditions of the issue, it is those actual terms and conditions 
that prevail. You should read the actual terms and conditions.  
In providing this document, we are assuming that your organisation is capable of evaluating the merits and risks of the instruments, their suitability 
for your organisation’s purposes and their legal, taxation, accounting and financial implications and that in making this evaluation you are not relying 
on any recommendation or statement by us. You should ensure that you have independently assessed and fully understand these things. This 
document is not advice and we are not acting as your adviser or assuming any duty of care in this respect.  
To the extent permitted by applicable law, none of the Joint Lead Managers, the Issuer accepts any liability whatsoever for any direct or 
consequential loss arising from any use of this document, including for negligence.  
This document is strictly confidential and may only be disclosed to those of your directors, officers, employees or professional advisers to whom such 
disclosure is reasonably necessary for the purpose for which this document has been provided to you.  
This document is not an offer, invitation or solicitation to buy the Notes. This document is only intended for professional investors whose ordinary 
business includes the buying or selling of securities such as the Notes. In particular:  
(a) this summary document is only intended to be distributed in circumstances where disclosure is not required under Chapter 6D.2 of the 
Corporations Act of Australia; and  
(b) the Notes may not be offered, sold or delivered (directly or indirectly) in the United States or to, or for, the account or benefit of, United States 
persons and the summary document may not be distributed in the United States or to United States persons (unless an exception from registration 
under the US Securities Act of 1933 is available).  

 

Natixis Disclaimer: 

 

This document is confidential and intended solely for the use of the addressee(s).  It should not be transmitted to any person(s) other than its original 

addressee(s) without the prior written consent of Natixis.  If you receive this document in error, please delete or destroy it and notify the sender 

immediately. 

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. The recipients of 

this document are therefore required to ensure that they are aware of, and comply with, such restrictions or prohibitions. Neither Natixis nor any of its 

affiliates, directors, employees, agents or advisers nor any other person accepts any liability to anyone in relation to the distribution, possession or 

delivery of this document in, to or from any jurisdiction.  

This document (including any attachments thereto) is provided to the recipient for information purpose only and does not constitute a personalized 

recommendation.  It is intended for general distribution and the products or services described herein do not take into account any specific 

investment objective, financial situation or particular need of any particular recipient. Any undertaking provided for in this document should be treated 

as preliminary and subject to a formal approval and written confirmation by Natixis in accordance with its current internal procedures. 

Natixis has neither verified nor independently analysed the information contained in this document. Accordingly, no representation, warranty or 

undertaking, express or implied, is made to the recipient as to or in relation to the accuracy or completeness or otherwise of this document or as to 

the reasonableness of any assumption contained in this document. The information contained in this document does not take into account specific 

tax rules or accounting methods applicable to counterparties, clients or possible clients of Natixis. 

Natixis shall not be liable for any financial loss or any decision taken on the basis of the information contained in this document and Natixis does not 

hold itself out as providing any advice, particularly in relation to investment services.  In any event, you should request for any internal and/or 

external advice that you consider necessary or desirable to obtain, including any financial, legal, tax or accounting advice, or any other specialist 

advice, in order to verify in particular that the investment(s) described in this document meets your investments objectives and constraints, and to 

obtain an independent valuation of such investment(s), its risks factors and rewards. 

Natixis, Natixis Asia and their respective holding entities, affiliates, employees or clients may have interest or possess or acquire information in any 

products, markets, indices or securities mentioned in this document that could be material and/or could give rise to a conflict of interest or potential 



 

 

 

 
                                                                                                                                    

conflict of interest.  This may involve activities such as dealing in, holding, acting as market makers, or performing financial or advisory services in 

relation to any products, markets, indices or securities mentioned in this document. Natixis and Natixis Asia has no obligation to disclose such 

activities or information or other potential and actual conflicts of interest and may engage in any such activities without regard to the products, 

markets, indices or securities mentioned in this document or the effect that such activities may directly or indirectly have on those products, markets, 

indices or securities. 

Natixis reserves the right to record, exchange, analyse and use relevant information about you and your relationships with any affiliates of Natixis 

(including the nature of your transactions) for combating money laundering and terrorists financing as well as for credit assessment, market 

research, insurance and administrative purposes including back office management. This may include information provided by you, or someone 

acting on your behalf. Relevant information may also be exchanged with members of the Natixis group and others, for audit or compliance purposes 

and if required by appropriate governmental and non-governmental regulators as well as in accordance with applicable laws and regulations. 

Natixis is authorised in France by the Autorité de contrôle prudentiel (ACP) as a Bank – Investment Services Provider and subject to its supervision. 

Natixis is regulated by the AMF in respect of its investment services activities. 

This document is not intended for distribution in the United States, or to any US person, or in Canada, Australia, the Republic of Ireland, the Republic 

of South Africa or Japan. 

 

Nomura Disclaimer: 

 
This document is confidential and for your private information only. You must obtain the consent of Nomura International plc (“NIplc”) before 
distributing this document to any person uninvolved in the proposed transaction. This document is subject to the copyright of NIplc. This term sheet 
is for discussion purposes and contains indicative terms only. Neither of us will be legally bound until we agree to enter into a transaction subject to 
material terms, which shall be set out in agreed documentation. This termsheet does not constitute a prospectus and you should not subscribe for 
any securities referred to in this termsheet except on the basis of the information contained in the prospectus (or similar document), which is 
published in respect of such securities. Any information contained herein is based on sources we consider to be reliable, however we do not 
represent that it is accurate or complete. NIplc does not accept any liability whatsoever for any direct, indirect or consequential loss arising from any 
actions undertaken in reliance on the information or other content of this term sheet. If the transaction described includes leverage, embedded 
options forwards or futures, the exchange of currencies, or other structural elements, the value of the transaction, and your exposure, could change 
more quickly, more frequently or by a greater magnitude (or all three) relative to other derivative transactions or cash market instruments. Generally, 
all over-the-counter (“OTC”) derivative transactions involve the risk of adverse or unanticipated market developments, risk of counterparty default, 
risk of illiquidity and other risks and may involve the risk of loss due to default or potential default by the issuer of obligations or securities. In certain 
transactions, counterparties may lose their entire stake or incur an unlimited loss. Directors, employees, affiliates of Nomura Holdings, Inc or its 
subsidiaries (collectively the “Nomura Group”), may from time to time perform investment banking or other services (including acting as advisor, 
manager or lender), or may have a position or act as market maker, for/in connection with the issuers of securities in companies mentioned herein or 
in derivatives or related investments thereof. NIplc is authorised and regulated by the UK Financial Conduct Authority ("FCA") and is a member of 
the London Stock Exchange. This product is intended only for investors who are “eligible counterparties” or “professional clients” as defined by FCA. 
This document is not intended for private customers. This term sheet is provided on the basis that you have the capability to make your own 
independent evaluation of the financial, market, legal, regulatory, credit, tax and accounting risks and consequences involved in the described 
transaction and its suitability for your purposes. NIplc is not your designated investment adviser. The securities described herein have not been 
registered under the U.S. Securities Act 1933, and may not be offered or sold in the United States or to U.S. persons unless they have been 
registered under such Act, or in compliance with an exemption from the registration requirements of such Act. This publication contains material that 
has been prepared by NIplc for publication within the UK and Europe only. Affiliates of NIplc may act as its agent in distributing this material to clients 
in other locations. You should refer to your local sales representative, as additional requirements may apply in relation to the distribution of this 
termsheet. NIplc does not hold an Australian financial services licence. NIplc is exempt from the requirement to hold an Australian financial services 
licence. NIplc is regulated by the FCA under UK laws which differ from Australian laws. 

 
TD Securities Disclaimer:  

 

This document is for general informational purposes only and is not investment advice nor does it constitute an offer, recommendation or solicitation 

to buy or sell a particular financial instrument. It does not have regard to the specific investment objectives, financial situation, risk profile or the 

particular needs of any specific person who may receive this material. No representation is made that the information contained herein is accurate in 

all material respects, complete or up to date, nor that it has been independently verified by TD Securities. Recipients of this analysis or report are to 

contact the representative in their local jurisdiction with regards to any matters or questions arising from, or in connection with, the analysis or report. 

Historic information regarding performance is not indicative of future results and investors should understand that statements regarding future 

prospects may not be realized. All investments entail risk, including potential loss of principal invested. Performance analysis is based on certain 

assumptions, the results of which may vary significantly depending on the modelling inputs assumed. This document, including all opinions, 

estimates and other information, constitute TD Securities’ judgment as of the date hereof and is subject to change without notice. The price, value of 

and income from any of the securities mentioned in this document can fall as well as rise. Any market valuations contained herein are indicative 

values as of the time and date indicated. Such market valuations are believed to be reliable, but TD Securities does not warrant their completeness 

or accuracy. Different prices and/or valuations may be available elsewhere and TD Securities suggests that valuations from other sources be 

obtained for comparison purposes. Any price or valuation constitutes TD Securities’ judgment and is subject to change without notice. Actual 

quotations could differ subject to market conditions and other factors. 

TD Securities disclaims any and all liability relating to the information herein, including without limitation any express or implied representations or 

warranties for statements contained in and omissions from the information. TD Securities is not liable for any errors or omissions in such information 

or for any loss or damage suffered, directly or indirectly, from the use of this information. TD Securities may have effected or may effect transactions 

for its own account in the securities described herein. No proposed customer or counterparty relationship is intended or implied between TD 

Securities and a recipient of this document. 

TD Securities makes no representation as to any tax, accounting, legal or regulatory issues. Investors should seek their own legal, financial and tax 

advice regarding the appropriateness of investing in any securities or pursuing any strategies discussed herein. Investors should also carefully 

consider any risks involved. Any transaction entered into is in reliance only upon the investor’s judgment as to financial, suitability and risk criteria. 

TD Securities does not hold itself out to be an advisor in these circumstances, nor do any of its representatives have the authority to do so. 

The information contained herein is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be 

contrary to applicable law or regulation or which would subject TD Securities to additional licensing or registration requirements. It may not be 

copied, reproduced, posted, transmitted or redistributed in any form without the prior written consent of TD Securities. 

If you would like to unsubscribe from our email distribution lists at any time, please contact your TD Securities Sales Contact. If you are located in 

Europe, Asia, Australia or New Zealand you may also unsubscribe by emailing us at Privacy.EAP@tdsecurities.com. 

You can access our Privacy Policy here (tdsecurities.com/tds/content/AU_PrivacyPage). 



 

 

 

 
                                                                                                                                    

Australia 

The Toronto-Dominion Bank is not an authorized deposit-taking or financial services institution in Australia. This document is meant only for 

Wholesale clients in Australia as defined in the Corporations Act 2001.  

Canada 

Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD 

Securities Inc. TD Securities Inc. is a member of the Canadian Investor Protection Fund. 

China, India, and South Korea 

Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be 

issued to persons who have the relevant qualifications to engage in the investment activity mentioned in this document. The recipient is responsible 

for obtaining all relevant government regulatory approvals/licenses themselves, and represents and warrants to TD Bank that the recipient's 

investments in those securities do not violate any law or regulation, including, but not limited to, any relevant foreign exchange regulations and/or 

overseas investment regulations. The Toronto-Dominion Bank has a representative office in Shanghai, Mumbai and Seoul which should be 

contacted for any general enquiry related to The Toronto-Dominion Bank or its business. However, neither any of the Toronto-Dominion Bank 

offshore branches/subsidiaries nor its representative offices are permitted to conduct business within the borders of the PRC, India and South Korea. 

In locations in Asia where the Bank does not hold licenses to conduct business in financial services, it is not our intention to, and the information 

contained in this document should not be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in 

relation to, any regulated instrument or product. This document is for general information only, without addressing any particular needs of any 

individual or entity, and should not be relied upon without obtaining specific advice in the context of specific circumstances. 

Hong Kong SAR (China) 

This document is intended to be distributed in Hong Kong SAR (China) ("Hong Kong") by the Toronto-Dominion Bank, Hong Kong Branch only to 

Professional Investors within the meaning of the Securities and Futures Ordinance (the "SFO") and the Securities and Futures (Professional 

Investor) Rules made under the SFO. The Toronto-Dominion Bank, Hong Kong Branch, is regulated by the Hong Kong Monetary Authority. 

Japan 

For Japanese residents, please note that if you have received this document from Toronto-Dominion Bank entities based outside Japan, it is being 

provided to qualified financial institutions (“QFI”) only under a relevant exemption to the Financial Instruments and Exchange Act.  

If you have received this document from TD Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., 

Ltd. is regulated by the Financial Services Agency of Japan and is distributing this document in Japan as a Type 1 Financial Instruments Business 

Operator registered with the Kanto Local Finance Bureau under registration number, Kinsho 2992, and a member of Japan Securities Dealers 

Association. 

New Zealand 

The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989. 

Singapore 

This document is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch. It is only intended for distribution to a person who is an 

accredited investor, expert investor or institutional investor as defined in the Securities and Futures Act (Cap. 289) or the Securities and Futures 

(Prescribed Specific Classes of Investors) Regulations 2005 issued by the Monetary Authority of Singapore. The Toronto-Dominion Bank, Singapore 

Branch is regulated by the Monetary Authority of Singapore. 

 

United Kingdom and Europe 

This document is prepared, issued or approved for issuance in the UK and Europe by TD Securities Limited in respect of investment business as 

agent and introducer for TD Bank. The Toronto-Dominion Bank is authorised by the Prudential Regulation Authority and subject to regulation by the 

Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. TD Securities Limited is authorised and regulated by the 

Financial Conduct Authority. Insofar as the document is issued in or to the United Kingdom or Europe, it is intended only to be issued to persons who 

(i) are persons falling within Article 19(5) ("Investment professional") of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005 (as amended, the "Financial Promotion Order"), (ii) are persons falling within Article 49(2)(a) to (d) ("High net worth companies, unincorporated 

associations, etc.") of the Financial Promotion Order, or (iii) are persons to whom an invitation or inducement to engage in investment activity (within 

the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise 

lawfully be communicated or caused to be communicated. European clients wishing to effect transactions in any security discussed herein should do 

so through a qualified salesperson of TD Securities Limited. Insofar as the information in this report is issued in the U.K. and Europe, it has been 

issued with the prior approval of TD Securities Limited. 

United States 

U.S. clients wishing to effect transactions in any security discussed herein must do so through a registered representative of TD Securities (USA) 

LLC. 

TD Securities is a trademark of TD Bank and represents TD Securities Inc., TD Securities (USA) LLC and TD Securities Limited and certain 

investment and corporate banking activities of TD Bank and its subsidiaries. 

© Copyright 2018  The Toronto-Dominion Bank. All rights reserved. 

 


