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This document (the "Base Prospectus") constitutes a base prospectus in respect of the Programme (as defined below). Any Securities (as
defined below) issued on or after the date of this Base Prospectus are issued subject to the provisions herein. This does not affect any Securities
issued before the date of this Base Prospectus. This Base Prospectus constitutes a base prospectus for the purposes of Article 8 of Regulation
(EU) 2017/1129 of 14 June 2017 (the "Prospectus Regulation") (as amended).

This Base Prospectus supersedes and replaces the Base Prospectus dated 30 June 2023 and any supplement thereto.

This Base Prospectus received approval on 28 June 2024 from the Authority for the Financial Markets (the "AFM") and will be valid for a
period of one year following the date of its approval by the AFM. The obligation to supplement this Base Prospectus in the event of a

significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

This Base Prospectus has been approved as a base prospectus by the AFM in the Netherlands as competent authority under the Prospectus
Regulation. The AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and con sistency
imposed by the Prospectus Regulation. Approval by the AFM should not be considered as an endorsement of the Issuers or the Guarantor or

of the quality of the Securities. Investors should make their own assessment as to the suitability of investing in the Securities.

Upon such approval, application may be made for securities issued under the Programme during a period of 12 months from the date of this
Base Prospectus to be listed and/or admitted to trading on Euronext Paris and/or a Regulated Market (as defined below) in another Member
State of the European Economic Area (the "EEA"). Euronext Paris is a regulated market for the purposes of the Markets in Financial
Instruments Directive 2014/65/EU, as amended (each such regulated market being a "Regulated Market"). Reference in this Base Prospectus
to Securities being "listed" (and all related references) shall mean that such Securities have been listed and admitted to trading on Euronext
Paris or, as the case may be, a Regulated Market (including the regulated market of the Luxembourg Stock Exchange (including the
professional segment of the regulated market of the Luxembourg Stock Exchange)) or on such other or further stock exchange(s) as the
relevant Issuer may decide. Each Issuer may also issue unlisted Securities. The applicable Final Terms (as defined below) will specify whether

or not Securities are to be listed and admitted to trading and, if so, the relevant Regulated Market or other or further stock exchange(s).

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a
regulated market in the EEA and/or offered to the public in the EEA other than in circumstances where an exemption is available under
Articles 1(4) and/or 3(2) of the Prospectus Regulation. The requirement to publish a prospectus under the Financial Services and Markets Act
2000 ("FSMA") only applies to Securities which are admitted to trading on a UK regulated market as defined in Regulation (EU) No 600/2014
on markets in financial instruments as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA")



("UK MiFIR") and/or offered to the public in the United Kingdom other than in circumstances where an exemption is available under section
86 of the FSMA.

Each Issuer may issue Securities for which no prospectus is required to be published under (i) the Prospectus Regulation or (ii) Regulation
(EU) 2017/1129 of 14 June 2017 as it forms part of domestic law by virtue of the EUWA (the "UK Prospectus Regulation"), as the case may
be ("Exempt Securities") under this Base Prospectus. See "Exempt Securities" in the "Overview of this Base Prospectus" section below. The

AFM has neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt Securities.

Under the terms of the Warrant and Certificate Programme (the "Programme"), each of BNP Paribas Issuance B.V. ("BNPP B.V.") and BNP
Paribas ("BNPP" or "BNP Paribas") (the "Issuers" and each an "Issuer") may from time to time issue warrants ("Warrants") and certificates
("Certificates" and, together with the Warrants, the "Securities") of any kind including, but not limited to, Securities relating to a specified
index or a basket of indices, a specified share (including two or more shares which are attached to each other so that they trade as a single unit
("Stapled Shares")), global depositary receipt ("GDR") or American depositary receipt ("ADR") or a basket of shares (including Stapled
Shares), ADRs and/or GDRs, a specified interest in an exchange traded fund, an exchange traded note, an exchange traded commodity or
other exchange traded product (each an "exchange traded instrument") or a basket of interests in exchange traded instruments, a specified
debt instrument or basket of debt instruments, a specified commodity or commodity index, a basket of commodities and/or commodity indices,
a specified currency or a basket of currencies, a specified futures contract or basket of futures contracts, open end Certificates ("Open End
Certificates") and open end turbo Certificates ("OET Certificates") and any other types of Securities including hybrid securities whereby
the underlying asset(s) may be any combination of such indices, shares, interests in exchange traded instruments, commodities, currencies or
futures contracts. Each issue of Securities will be issued on the terms set out herein which are relevant to such Securities under "Terms and
Conditions of the Securities" in respect of the Securities (the "Conditions" or the "Conditions"). Notice of, inter alia, the specific designation
of the Securities, the aggregate nominal amount or number and type of the Securities, the date of issue of the Securities, the issue price, the
underlying asset, index, fund, reference entity or other item(s) to which the Securities relate, the exercise period or date (in the case of Warrants)
(or, if the Securities are Open End Warrants, the date from which the Holder may exercise the Securities or the date from which the Issuer
may designate the exercise date by notice to the Holders), the redemption date (in the case of Certificates), whether they are redeemable in
instalments (in the case of Certificates), exercisable (on one or more exercise dates) (in the case of Certificates) and certain other terms relating
to the offering and sale of the Securities will be set out in a final terms document (the "Final Terms") which may be issued for more than one

series of Securities and will be filed with the AFM. It is specified that interest bearing Securities may only be issued as Exempt Securities.

Securities are governed by French law. Securities issued by BNPP B.V. are unsecured and will be guaranteed by BNP Paribas (in such capacity,
the "Guarantor") pursuant to a garantie, (the "Guarantee"), the form of which is set out herein. Each of BNPP B.V. and BNPP has a right

of substitution as set out herein.

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Instalment Date(s) and/or the
Redemption Date (in the case of Certificates) (or, in the case of Multiple Exercise Certificates, each Exercise Settlement Date) either to receive
a cash amount (if any) calculated in accordance with the relevant terms or to receive physical delivery of the underlying assets (against payment

of a specified sum in the case of Warrants), all as set forth herein and in the applicable Final Terms.

Other than in relation to the documents which are deemed to be incorporated by reference (see "Documents Incorporated by Reference"
below), the information on the websites to which this Base Prospectus refers does not form part of this Base Prospectus unless that information

is incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the AFM.

Capitalised terms used in this Base Prospectus shall, unless otherwise defined, have the meanings set forth in the Conditions.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their
exposure to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own
circumstances and financial condition. Securities involve a high degree of risk and potential investors should be prepared to sustain
a total loss of the purchase price of their Securities. Where prospective purchasers are purchasing the Securities from an entity other
than the Issuer, they should refer to such entity for further information on the Securities. Prospective purchasers of Securities may

wish to seek an independent valuation of the Securities prior to their purchase. For more information, see "Risks" on pages 15 to 37.

In particular, the Securities and the Guarantee have not been or will not be registered under the U.S. Securities Act of 1933, as
amended (the "Securities Act"), or any other applicable state securities laws and trading in the Securities has not been authorised by
the United States Commodity Futures Trading Commission (the "CFTC") under the U.S. Commodity Exchange Act (the "CEA").



Under U.S. law, neither the Securities, nor any rights over them, may at any time be offered, sold, resold, traded or delivered directly
or indirectly in the United States or to, or on behalf of or for the benefit of, U.S. Persons (as defined herein) and any offer, sale, resale,
trading or delivery carried out directly or indirectly in the United States, or to, or on behalf of or for the benefit of, U.S. Persons, will
be null and void. For a description of certain further restrictions on the offering and sale of the Securities and on the distribution of

the Base Prospectus, see the section below entitled " Offering and Sale".

The Issuers, in accordance with Article 25(1) of the Prospectus Regulation, have requested the AFM to provide the competent authorities in
Belgium, Denmark, Finland, France, Luxembourg, Norway, Portugal, Spain and Sweden with a certificate of approval attesting that the Base

Prospectus has been drawn up in accordance with the Prospectus Regulation.

Securities may be issued in dematerialised bearer form (au porteur), recorded in the books of Euroclear France, a subsidiary of Euroclear
Bank SA/NV ("Euroclear France") (acting as central depositary) which will credit the accounts of the Account Holders (as defined in the
Terms and Conditions below including Euroclear Bank SA/NV and the depositary bank for Clearstream Banking, S.A. ("Clearstream,
Luxembourg"). Securities may also be issued in bearer form (au porteur) recorded in the books of (i) Euroclear Netherlands, a subsidiary of
Euroclear Bank SA/NV ("Euroclear Netherlands"), (ii) Euroclear Sweden AB, a subsidiary of Euroclear Bank SA/NV ("Euroclear
Sweden"), (iii) Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal ("Iberclear"),

or (iv) Clearstream Banking AG, Frankfurt ("Clearstream, Frankfurt").

BNPP's long-term credit ratings are A+ with a stable outlook (S&P Global Ratings Europe Limited ("Standard & Poor's")), Aa3 with a stable
outlook (Moody's Deutschland GmbH ("Moody's")), A+ with a stable outlook (Fitch Ratings Ireland Limited ("Fitch")) (which is the long-
term rating issuer default rating) and AA (low) with a stable outlook (DBRS Rating GmbH ("DBRS Morningstar")) and BNPP's short-term
credit ratings are A-1 (Standard & Poor's), P-1 (Moody's), F1 (Fitch) and R-1 (middle) (DBRS Morningstar). BNPP B.V.’s long-term credit
ratings are A+ with a stable outlook (Standard & Poor’s) and BNPP B.V.’s short term credit ratings are A-1 (Standard & Poor’s). Each of
Standard & Poor's, Moody's, Fitch and DBRS Morningstar is established in the European Union and is registered under the Regulation (EC)
No. 1060/2009 (as amended) (the "CRA Regulation"). As such each of Standard & Poor's, Moody's, Fitch and DBRS Morningstar is included
in the list of credit rating agencies published by the European Securities and Markets Authority on its website (at
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in accordance with the CRA Regulation. None of Standard & Poor's,
Moody's, Fitch or DBRS Morningstar are established in the United Kingdom and have not applied for registration under Regulation (EC) No.
1060/2009 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "UK CRA Regulation"). To the
extent that the ratings issued by Standard & Poor's, Moody's, Fitch or DBRS Morningstar have been endorsed by a credit rating agency that
is established in the United Kingdom and registered under the UK CRA Regulation, the ratings issued by Standard & Poor's, Moody's, Fitch
and DBRS Morningstar may be used for regulatory purposes in the United Kingdom in accordance with the UK CRA Regulation. Securities
issued under the Programme may be rated or unrated. 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 by the assigning rating agency.
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OVERVIEW OF THIS BASE PROSPECTUS

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Securities, the applicable Final Terms.

This overview constitutes a general description of this Base Prospectus for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980 of 14 March 2019, as amended (the "Delegated
Regulation"). It does not, and is not intended to, constitute a summary of this Base Prospectus within the meaning
of Article 7 of the Prospectus Regulation or any implementing regulation thereof.

Words and expressions defined in the "Terms and Conditions of the Securities" shall have the same meanings in
this overview.

Issuers BNP Paribas Issuance B.V. ("BNPP B.V.") — Issuer Legal Entity
Identifier (LEI): 7245009UXRIGIRYOBR4S.

BNP Paribas ("BNPP" or "BNP Paribas" and, together with its
consolidated subsidiaries, the "Group" or the "BNP Paribas Group") —
Issuer Legal Entity Identifier (LEI): ROMUWSFPUSMPROS8KS5PS83.

Guarantor BNP Paribas.

Risk Factors There are certain factors that may affect the relevant Issuer's ability to
fulfil its obligations under Securities issued under this Base Prospectus.
In the case of Securities issued by BNPP B.V., there are also certain
factors that may affect the Guarantor's ability to fulfil its obligations
under the Guarantee. In addition, there are certain factors which are
material for the purpose of assessing the market risks and legal risks
associated with Securities issued under the Programme, risks relating to
the structure of a particular Series of Securities and risks relating to the
Underlying Reference or the disruption and adjustment provisions of a
particular Series of Securities issued under the Programme. All of these
are set out under "Risks". Additional considerations associated with an
investment in the Securities are also set out under "Investment
Considerations".

Description of the Programme Warrant and Certificate Programme.
under this Base Prospectus

Certain Restrictions Each issue of Securities denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see "Offering and Sale").

Form of the Securities Securities may be issued in dematerialised bearer form (au porteur), or
in materialised bearer form (in the case of Clearstream Frankfurt
Securities, as defined in Condition 2.2).



Securities

Governing Law

Redemption

Payout Methodology

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

The Securities and the Guarantee will be governed by French law.

The terms under which Securities may be redeemed or exercised
(including the redemption date(s) or exercise date(s) and related
settlement date(s) (or if the Securities are Open End Warrants, the date
from which the Holder may exercise the Securities or the date from which
the Issuer may designate the exercise date by notice to the Holders) and
the amount payable or deliverable on redemption or exercise as well as
any provisions relating to early redemption or cancellation) will be
determined by the Issuer at the time of issue of the relevant Securities,
specified in the applicable Final Terms and, if applicable, summarised in
the relevant issue specific summary annexed to the applicable Final
Terms. Securities may be cancelled or redeemed early if the performance
of the Issuer's obligations under the Securities has become illegal or by
reason of force majeure or act of state it becomes impossible or
impracticable for the Issuer to perform its obligations under the Securities
and/or any related hedging arrangements. If specified in the applicable
Final Terms, Certificates may be redeemed early at the option of the
Issuer or at the option of the Holders at the Optional Redemption Amount
specified in the applicable Final Terms. The Optional Redemption
Amount in respect of each Certificate shall be either (i) the Notional
Amount multiplied by the percentage specified in the applicable Final
Terms; or (ii) one of the following Call Payouts: Call Payout 2200/1,
Issuer Call Option with respect to the OET Certificates or Call Payout
2300 (in the case of early redemption at the option of the Issuer) or one
of the following Put Payouts: Put Payout 2200/1, Put Payout 2210 or Put
Payout 2300 (in the case of early redemption at the option of the
Holders).

In the case of Securities linked to an Underlying Reference, the Securities
may also be cancelled or redeemed early following the occurrence of
certain disruption, adjustment, extraordinary or other events.

Unless previously redeemed, or cancelled in respect of Warrants, or
purchased and cancelled, each Security entitles its holder to receive from
the relevant Issuer:

6) on final redemption or exercise, the Cash Settlement Amount
(see Conditions 18 (Definitions (Warrants)) and 25 (Definitions
(Certificates)), and Payout Conditions 1 );



Final Payouts

(i1) if Automatic Early Redemption or Automatic Early Expiration
is specified as applicable in the applicable Final Terms and an
Automatic Early Redemption Event or an Automatic Early
Expiration Event occurs, the Automatic Early Redemption
Amount or Automatic Early Expiration Payout Amount, as
applicable, (see Conditions 22.8 (Automatic Early Expiration
(Warrants)) and 29.6(b) (Automatic Early Redemption
(Certificates));

(ii1) if an Issuer Call Option or Holder Put Option is specified as
applicable in the applicable Final Terms, the relevant Optional
Redemption Amount (see Conditions 29.2 (Issuer Call Option)
and 29.3 (Holder Put Option); and/or

(iv) in the case of Physical Delivery Securities, the Entitlement (see
Conditions 18 (Definitions (Warrants)) and 25 (Definitions)
(Certificates)).

The terms of a Series of Securities are comprised of (i) the Conditions,
(i) the Annex relevant to the relevant Underlying References and (iii) if
selected in the applicable Final Terms, the Payout(s) selected from Annex
1 to the Conditions (the "Payout Conditions") specified in the applicable
Final Terms and the related variables specified in the applicable Final
Terms (including the relevant valuation provisions) for such Payout(s)
(as selected from the Payout Conditions).

Investors must review the Conditions, the Annex relevant to the
relevant Underlying Reference and the Payout Conditions, together
with the applicable Final Terms to ascertain the terms and
conditions applicable to the Securities.

Exchange Traded Securities (ETS) Final Payouts

(a) Investment Products:

6) Yield Enhancement (Payouts 1200, 1250/4): fixed
term products which on redemption have a fixed return
if certain conditions (including a cap, knock-out and/or
automatic early redemption features) relating to the
performance of the Underlying Reference are met.
There may be total, partial or no capital protection.

(i1) Participation (Payout 1320/1): fixed term products for
which the return is linked to the performance of the
Underlying Reference. The calculation of the return
may be based on various mechanisms (including
knock-in or knock-out features). There may be total,
partial or no capital protection.

(b) Leverage Products:

(1) Leverage (Payouts 2100, 2200/1, 2200/2, 2210, 2230):
fixed term or open ended products for which the return
is linked, either directly or indirectly to the linear or
non-linear performance of the Underlying Reference.



Automatic Early Redemption

The calculation of the return may be based on various
mechanisms (including knock-out features). There is
no capital protection.

(i1) Constant Leverage (Payouts 2300, 2300/1): fixed term
or open ended products which have a return calculated
by reference to a fixed daily leverage on the positive or
negative performance of the Underlying Reference.
There is no capital protection.

Structured Products Securities (SPS) Final Payouts

(1) Reverse Convertible Securities (Payout 3000): fixed
term products which have a return linked to both the
performance of the Underlying Reference(s) and a
knock-in level. There is no capital protection and these
products pay coupons.

(i1) Vanilla Call Securities (Payout 3001): fixed term
products which have a return linked to the performance
of the Underlying Reference(s). The return calculation
can be based on various mechanisms (including knock-
in or knock-out features). There may be total, partial or
no capital protection.

If an Automatic Early Redemption Event (in the case of Certificates) or
an Automatic Early Expiration Event (in the case of Warrants), in each
case as specified in the applicable Final Terms, occurs, the Securities will
be (i) in the case of Certificates, redeemed early at the Automatic Early
Redemption Amount on the Automatic Early Redemption Date or (ii) in
the case of Warrants, cancelled at an amount equal to the Automatic Early
Expiration Payout Amount on the Automatic Early Expiration Date.

In the case of Certificates, the Automatic Early Redemption Amount will
be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms or, if not set out, an amount equal to the product
of (i) the Notional Amount in respect of such Certificate and (ii) the
relevant AER Rate specified in the applicable Final Terms relating to the
Automatic Early Redemption Date.

In the case of Warrants, the Automatic Early Expiration Payout Amount
will be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms.

Automatic Early Redemption Payouts

Automatic Early Redemption Payout 2200/1

Automatic Early Redemption Payout 2200/2

Automatic Early Redemption Payout 2210/1

Automatic Early Redemption Payout 2210/2

Automatic Early Redemption Payout 2230
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SPS Automatic Early Redemption Payout
The terms of the Securities will not contain a negative pledge provision.
The terms of the Securities will not contain events of default.

The Securities are unsubordinated and unsecured obligations of the
Issuer and rank pari passu among themselves. In relation to Securities
issued by BNPP, the term "unsubordinated obligations" refers to senior
preferred obligations which fall or are expressed to fall within the
category of obligations described in Article L.613-30-3-1-3°. of the
French Code monétaire et financier.

The Securities issued by BNPP B.V. will be unconditionally and
irrevocably guaranteed by BNP Paribas ("BNPP" or "BNP Paribas" or
the "Guarantor") pursuant to a French law garantie executed by BNPP
on or around 28 June 2024 (the "Guarantee").

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

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

BNPP B.V.'s long term credit rating is A+ with a stable outlook (S&P
Global Ratings Europe Limited) and BNPP B.V.'s short term credit rating
is A-1 (S&P Global Ratings Europe Limited).

BNPP's long term credit ratings are A+ with a stable outlook (S&P
Global Ratings Europe Limited), Aa3 with a stable outlook (Moody's
Deutschland GmbH), A+ with a stable outlook (Fitch Ratings Ireland
Limited) and AA (low) with a stable outlook (DBRS Rating GmbH) and
BNPP's short-term credit ratings are A-1 (S&P Global Ratings Europe
Limited), P-1 (Moody's Deutschland GmbH), F1 (Fitch Ratings Ireland
Limited) and R-1 (middle) (DBRS Rating GmbH).

Securities issued under the Programme may be admitted to trading on
Euronext Paris, Euronext Access Paris (including the XMLI Segment),
Euronext Amsterdam, Euronext Brussels, the Luxembourg Stock
Exchange (including the professional segment of the regulated market of
the Luxembourg Stock Exchange), Stock exchange of
Madrid/Barcelona/Valencia/Bilbao, NASDAQ Helsinki Ltd., the
regulated market of the Nordic Growth Market NGM AB (known as
"Main Regulated"), NASDAQ Stockholm, or such other regulated



Selling Restrictions

Exempt Securities

Taxation

market, organised market, third country market, SME market or other
trading system (such as the Nordic MTF, the Boerse Stuttgart cats GmbH
or the L.O.X. trading system of Xervices GmbH) specified in the
applicable Final Terms, or may be issued on an unlisted basis.

The Securities will be freely transferable, subject to the offering and
selling restrictions in the United States, the European Economic Area,
Belgium, Denmark, Finland, France, Luxembourg, the Netherlands,
Norway, Portugal, Spain, Sweden and the United Kingdom and under the
Prospectus Regulation and the laws of any jurisdiction in which the
relevant Securities are offered or sold.

The requirement to publish a prospectus under the Prospectus Regulation
only applies to Securities which are to be admitted to trading on a
regulated market in the European Economic Area and/or offered to the
public in the European Economic Area other than in circumstances where
an exemption is available under Article 1(4) and/or Article 3(2) of the
Prospectus Regulation. The requirement to publish a prospectus under
the Financial Services and Markets Act 2000 ("FSMA") only applies to
Securities which are admitted to trading on a UK regulated market as
defined in Regulation (EU) No 600/2014 on markets in financial
instruments as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA") ("UK MiFIR") and/or offered
to the public in the United Kingdom other than in circumstances where
an exemption is available under section 86 of the FSMA. Under this Base
Prospectus, the Issuers may issue Exempt Securities (being Securities for
which no prospectus is required to be published under the Prospectus
Regulation or the FSMA, as the case may be). In the case of Exempt
Securities, any terms and conditions not contained in this Base
Prospectus which are applicable to such Exempt Securities will be set out
in a final terms document for Exempt Securities (the "Final Terms for
Exempt Securities"). The Agency Agreement (as defined in the
Conditions) sets out the form of Final Terms for Exempt Securities which
are Certificates. For the purposes of any Exempt Securities, references in
the Conditions to "Final Terms" shall be deemed to include a reference
to "Final Terms for Exempt Securities". For the avoidance of doubt, the
Final Terms for Exempt Securities does not constitute "final terms" as
such term is used under the Prospectus Regulation.

The Holder must pay all taxes, duties and/or expenses arising from the
disposal, exercise and settlement or redemption of the Securities and/or
the delivery or transfer of the Entitlement.

The relevant Issuer and the Guarantor (if any) shall deduct from amounts
payable or assets deliverable to Holders certain taxes and expenses not
previously deducted from amounts paid or assets delivered to Holders, as
the Calculation Agent determines are attributable to the Securities.

Payments will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment or other laws and
regulations to which the relevant Issuer, the Guarantor (if applicable) and
the relevant Security Agent are subject, (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the "Code") or otherwise imposed



pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law
implementing an intergovernmental approach thereto and (iii) any
withholding or deduction required pursuant to Section 871(m) of the
Code.

In addition, if the Securities are deemed to be Specified Securities for the
purpose of Section 871(m) of the Code, in determining the amount of
withholding or deduction required pursuant to Section 871(m) of the
Code imposed with respect to any amounts to be paid on the Securities,
the Issuer shall be entitled to withhold on any "dividend equivalent"
payment (as defined for purposes of Section 871(m) of the Code) at a rate
of 30 per cent.

Payments on the Securities that reference U.S. securities or an index that
includes U.S. securities may be calculated by reference to the net
dividends payable on such U.S. securities or net total returns of the U.S.
components of such index. In calculating the relevant payment amount
the Issuer has withheld and the holder will be deemed to have received
30 per cent. of any "dividend equivalent" payments (as defined in Section
871(m) of the Code) in respect of the relevant U.S. securities or U.S.
dividend paying index components, as the case may be. The Issuer will
not pay any additional amounts to the holder on account of the Section
871(m) amount deemed withheld.



RISKS

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

In each sub-category below the Issuers set out first the most material risks, in their assessment, taking into account
the expected magnitude of their negative impact and the probability of their occurrence, but the remaining risk
factors within each sub-category are not ranked in order of their materiality.

Factors which the Issuers believe are specific to the Issuers and/or the Securities and material for an informed
investment decision with respect to investing in Securities issued under the Programme are also described below.

Terms used in this section and not otherwise defined have the meanings given to them in the relevant Conditions.
RISK FACTORS RELATING TO BNPP

Risk factors relating to BNPP are set out in "Risk Factors" under Chapter 5 on pages 311 to 324 of the BNPP
2023 Universal Registration Document (in English) (as defined below), which is incorporated by reference in this
Base Prospectus. See section entitled "Documents Incorporated by Reference" of this Base Prospectus.

The presentation of the risk factors below consists of a non-exhaustive selection of the main risks specific to
BNPP:

1. A substantial increase in new provisions or a shortfall in the level of previously recorded provisions
exposed to credit risk and counterparty risk could adversely affect the BNP Paribas Group’s results of
operations and financial condition.

2. The BNP Paribas Group’s risk management policies, procedures and methods may leave it exposed to
unidentified or unanticipated risks, which could lead to material losses.

3. The BNP Paribas Group may incur significant losses on its trading and investment activities due to
market fluctuations and volatility.

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

5. Adverse macroeconomic and financial conditions have in the past had and may in the future significantly
affect on the BNP Paribas Group and the markets in which it operates.

6. Laws and regulations adopted in recent years, as well as current and future legislative and regulatory
developments, may significantly impact the BNP Paribas Group and the financial and economic
environment in which it operates.

7. Should the BNP Paribas Group fail to implement its strategic objectives or to achieve its published
financial objectives, or should its results not follow stated expected trends, the trading price of its
securities could be adversely affected.



RISK FACTORS RELATING TO BNPP B.V.

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

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the obligations of other BNP Paribas
Group entities. In respect of securities it issues, the ability of BNPP B.V. to meet its obligations under such
securities depends on the receipt by it of payments under certain hedging agreements that it enters with other BNP
Paribas Group entities. Consequently, Holders of Securities issued by BNPP B.V. will, subject to the provisions
of the Guarantee issued by BNPP, be exposed to the ability of BNP Paribas Group entities to perform their
obligations under such hedging agreements and may suffer losses should these entities fail to satisfy their
obligations.

More generally, the creditworthiness of BNPP B.V. depends on the creditworthiness of BNPP. In the case of
bankruptcy proceedings of BNPP B.V. or any other similar proceedings affecting the Issuer, Holders of securities
will become creditors of BNPP pursuant to the relevant guarantee granted by BNPP. Holders should also refer to
risk factor "6.3 BNPP could experience an unfavourable change in circumstances, causing it to become subject
to a resolution proceeding: holders of securities of BNPP could suffer losses as a result." above for a description
of the impact of resolution on the BNP Paribas Group.

Credit risk

BNPP B.V. has significant concentration of credit risks, as its issuances are hedged through OTC transactions
with its parent company, BNPP, and other BNP Paribas Group entities. Such credit risks amount to the total size
of its balance sheet (EUR 126,567,164,385 as at 31 December 2023). Therefore, if BNPP or any other BNP
Paribas Group entity fails to satisfy its obligations in respect of any such transaction, Holders of securities issued
by BNPP B.V. may suffer losses.

RISK FACTORS RELATING TO SECURITIES

A number of the risks described below may be relevant to a specific Series of Securities, depending on the terms
of those Securities. The effect of this compounding of risks is likely to increase the volatility of the Securities and
increase the possibility that a Holder loses some or all of their investment or does not receive the anticipated
return.

Risks Relating to the Structure of the Securities
Risks associated with specific types of products
(a) Risks associated with ETS Products:

6) Risks associated with Yield Enhancement Products

Yield Enhancement Products will be issued in accordance with Payout Conditions 1.1(a) or 1.1(b). The return on
the Securities depends on the performance of the Underlying Reference(s) and whether a cap, knock-out and/or
automatic early redemption features apply. As a consequence, investors may be exposed to a partial or total loss
of their investment.

(i1) Risks associated with Participation Products

Participation Products will be issued in accordance with Payout Condition 1.1 (c¢). The return on the Securities
depends on the performance of the Underlying Reference(s) and whether knock-in, knock-out and/or automatic



early redemption features apply. As a consequence, investors may be exposed to a partial or total loss of their
investment.

(ii1) Risks associated with Leverage Products

Leverage Products will be issued in accordance with Payout Conditions 1.1(d) to 1.1(h) (as applicable). The return
on the Securities depends on the performance of the Underlying Reference(s) and whether knock-in, knock-out
and/or automatic early redemption features apply. Additionally, the return may depend on other market factors
such as interest rates, the implied volatility of the Underlying Reference(s) and the time remaining until
redemption or until exercise (in the case of European Style Warrants). The effect of leverage on the Securities
may be either positive or negative (see "Risk of leveraged exposure" below). As a consequence, investors may be
exposed to a partial or total loss of their investment. The risk of loss is linked to the fluctuation of the leverage.
Indeed, an increase in leverage is likely to lead to an increase in the risk of partial or total loss of the investment.
Consequently, the higher the leverage, the higher the risk of losing the invested capital.

@iv) Risks associated with Constant Leverage Products

Constant Leverage Products will be issued in accordance with Payout Conditions 1.1(i) or 1.1(j). The return on
the Securities depends on the daily performance of the Underlying Reference(s) and the operation of an automatic
early redemption feature. Constant Leverage Products are generally suited to short term investments intraday or
over a few days. Investments held for a longer period of time may be affected by volatile market conditions which
may have a negative impact on the performance of the Underlying Reference(s) (see "Risks associated with
Constant Leverage Securities" below). As a consequence, investors may be exposed to a partial or total loss of
their investment.

(b) Risks associated with SPS Products:

(1) Risks associated with Reverse Convertible Products

Reverse Convertible Products will be issued in accordance with Payout Condition 2.1(a). The return on the
Securities depends on the performance of the Underlying Reference(s) and whether a knock-in event occurs. As
a consequence, investors may be exposed to a partial or total loss of their investment.

(i1) Risks associated with Vanilla Products

Vanilla Products will be issued in accordance with Payout Condition 2.1(b). The return depends on the
performance of the Underlying Reference(s) and whether knock-in or knock-out features apply. As a consequence,
investors may be exposed to a partial or total loss of their investment.

The formulae, relevant variables and other related provisions of these products are more fully described in "Annex
1 — Additional Terms and Conditions for Payouts".

Securities subject to early redemption at the option of the Issuer, cancellation or early exercise by the relevant
Issuer or other early redemption (including Automatic Early Redemption) and consequences of early redemption

An optional or other early redemption (or cancellation) or early exercise feature (including an Automatic Early
Redemption feature) is likely to limit the market value of the Securities. In the case of Securities with an optional
redemption (or cancellation) feature, during any period when the relevant Issuer may elect to redeem (or cancel)
the relevant Securities, the market value of those Securities generally will not rise substantially above the price at
which they can be redeemed (or cancelled). This may also be true prior to any redemption (or cancellation) period.
In addition, the Final Terms may provide that the relevant Securities will be redeemed (or cancelled) early in
specified circumstances, such as the occurrence of an Additional Disruption Event (as defined in Condition 15
(Additional Disruption Events and Optional Additional Disruption Events)), an Optional Additional Disruption
Event (as defined in Condition 15 (4dditional Disruption Events and Optional Additional Disruption Events))
and/or an Automatic Early Redemption Event (as defined in Condition 29.6 (Automatic Early Redemption)).



Following an optional or other early redemption (or cancellation) (including an Automatic Early Redemption), a
Holder generally would not be able to reinvest the redemption (or cancellation) proceeds (if any) at an effective
interest rate as high as the interest rate on the relevant Securities being redeemed (or cancelled), and may only be
able to do so at a significantly lower rate. As a consequence the Holder may lose some or all of their investment.
Following an optional or other early redemption of the Securities, there is also a risk that Holders will not be able
to reinvest in other securities or investments at that time with the same economic features as the Securities. In
addition, in the case of Securities with an Automatic Early Redemption feature, the value of the Securities and the
amount that Holders receive upon an Automatic Early Redemption may not correlate with the value of the
Underlying Reference, which may trigger such Automatic Early Redemption and Holders could receive a
significantly lower return than expected in relation to the change in value of the Underlying Reference.

Cost of borrowing

In respect of Securities that are "short" (or "put") Securities, the price of such Securities may include a premium
charged to Holders which reflects the cost to the Issuer or its Affiliates of borrowing the Underlying Reference(s).
Holders will not receive a refund of this premium if an Automatic Early Redemption Event occurs or upon the
exercise of an Issuer Call Option or a Holder Put Option, and consequently may significantly reduce the return a
Holder stands to receive on its investment.

Minimum trading amount may affect a Holder's ability to transfer their Securities

If the Securities have a minimum trading amount, a Holder will not be permitted to transfer its Securities prior to
expiration or redemption, as applicable, without purchasing enough additional Securities to hold the minimum
trading amount. The Holder may not be able to purchase additional Securities, in which case they will have to
wait until expiration or redemption of the Securities to realise any value. If they are able to purchase additional
Securities, this may be at a price higher than their original investment and is likely to adversely affect the overall
return they achieve on their investment.

Risks associated with Securities where certain specific information is not known at the beginning of an offer
period

The rate, level or percentage, as applicable, of Securities for which "Knock-in Event" or "Knock-out Event" is
specified as applicable in the applicable Final Terms depend on the performance of one or more underlying
references and whether a knock-in event or a knock-out event, as the case may be, occurs. Such information may
not be known at the beginning of an offer period. With this respect, an indicative range is specified in the Final
Terms at the start of an offer period in respect of Knock-in Level, Knock-out Level, Knock-in Range Level,
Knock-out Range Level, Knock-out Corridor Range, Knock-in Bottom Level, Knock-in Top Level, Knock-out
Bottom Level and/or Knock-out Top Level. Prospective purchasers of Securities may be exposed to the risk that
the actual rate, level or percentage, as applicable, selected from within the indicative range specified for Knock-
in Level Knock-out Level, Knock-in Range Level, Knock-out Range Level, Knock-out Corridor Range, Knock-
in Bottom Level, Knock-in Top Level, Knock-out Bottom Level and/or Knock-out Top Level, as applicable, in
respect of any Securities may have a negative impact on Holders, reducing the interest payable to Holders and/or
the final return received by Holders in respect of the Securities when compared with another price, rate, level or
percentage, as applicable, within the indicative range. Prospective purchasers of Securities will be required to
make their investment decision based on the indicative range rather than the actual rate, level or percentage, as
applicable, which will only be fixed after the investment decision is made but will apply to the Securities once
issued.

Gap Risk

The relevant level, value or price of one or more Underlying Reference(s) may change suddenly and significantly
during the trading day or at the opening of the market. Such change may be positive or negative and is known as
the "Gap Risk". If ETS Final payout 2200/1 or ETS Final Payout 2210 is specified in the applicable Final Terms,
a "Gap Risk premium" will be added to the price of the Securities which will be calculated to take account of the



cost to the Issuer or its Affiliates of unwinding its hedging positions in relation to the Securities on early
redemption of the Securities and the Gap Risk associated with the relevant level, value or price of the Underlying
Reference(s). The Gap Risk premium may fluctuate upwards and downwards throughout the term of the
Securities, depending on market conditions, and such fluctuations may have an adverse impact on the price of the
Securities. Holders will not receive a refund of this premium if an Automatic Early Redemption Event occurs or
upon exercise of an Issuer Call Option or a Holder Put Option, which could significantly reduce the return a
Holder stands to receive on its investment.

Limited exposure to Underlying Reference(s)

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying
References is limited or capped at a certain level or amount, the relevant Securities will not benefit from any
upside in the value of any such Underlying Reference(s) beyond such limit or cap. In this case, Holders will not
receive as much from their investment as they would have done if they had invested directly in the Underlying
Reference(s) or in alternative Securities without such features. The likelihood of this occurring is dependent on
the likelihood of the Underlying Reference(s) performing such that the limit or cap affects the Securities.

Risk of leveraged exposure

Securities including a leverage feature (such as OET Certificates, the terms of which are described in "Annex 15
— Additional Terms and Conditions for OET Certificates" (see "Risks associated with Open End Certificates and
OET Certificates" below)) magnify gains and losses. If the Underlying Reference moves against expectations,
Holders risk losing a greater proportion of their investment than if they had invested in a Security that is not
leveraged.

Risks associated with Open End Warrants

Open End Warrants do not have a pre-determined Expiration Period or Exercise Date and may become exercisable
(or automatically exercisable) only on a date determined by the relevant Issuer in accordance with the Terms and
Conditions or may only be exercised by the Holder on a Valid Exercise Business Day (as more fully described in
the Terms and Conditions). Investment in Open End Warrants will entail additional risks compared with other
Warrants, due to the fact that they do not have a prescribed Expiration Period or Exercise Date and Holders may
receive a lower return than expected, depending on when the Open End Warrants are exercised or become
exercisable. Open End Warrants will be subject to the provisions set out in Condition 21.1(d) (Exercise of
Warrants — Open End Warrants) and Condition 21.6 (Open End Warrants — Exercise Date Designation).

Risks associated with Constant Leverage Securities

Securities to which ETS Final Payout 2300 or ETS Final Payout 2300/1 (the formulae, relevant variables and
other related provisions for which are set out in "Annex I — Additional Terms and Conditions for Payouts") applies
("Constant Leverage Securities") are designed for very short-term trading or intraday trading and are not
intended for buy-to-hold investing. The performance of Constant Leverage Securities over a period longer than
one day is derived from the compounded daily performance of the relevant Underlying Reference, meaning that
the performance of the Constant Leverage Securities could differ significantly from the overall performance of
the Underlying Reference during that period. Holders are exposed to the risk that an investment in Constant
Leverage Securities may perform worse than a direct investment in the relevant Underlying Reference and this
risk increases the longer the period that Holders hold the Constant Leverage Securities and the more volatility the
Underlying Reference experiences during that period.

Risks associated with Open End Certificates and OET Certificates

Open End Certificates and OET Certificates do not have a pre-determined maturity and may include (i) an option
for the Issuer to redeem each Certificate on a date determined by the relevant Issuer, acting in good faith, in



accordance with the Terms and Conditions and (ii) an option for the Holder to give notice to the Issuer and upon
expiry of the Notice Period, the Issuer will redeem each such Certificate on a date determined by the Issuer.
Investment in Open End Certificates and OET Certificates will entail additional risks compared with other
Certificates, due to the fact that they do not have a prescribed tenor and Holders may receive a lower return than
expected and depending on when the Open End Certificates and OET Certificates are redeemed or bought back.
Open End Certificates will be subject to the provisions set out in Condition 29.5 (Open End Certificates) and OET
Certificates will be subject to the provisions set out in "Annex 9 — Additional Terms and Conditions for OET
Certificates".

There are no events of default under the Securities

The Terms and Conditions of the Securities do not include events of default allowing for the acceleration of the
Securities if certain events occur. Accordingly, if the Issuer or the Guarantor (if applicable) fail to meet any
obligations under the Securities, including the payment of any interest or bankruptcy proceedings are instituted,
Holders will not be able to accelerate the payment of principal. Upon a payment default, the sole remedy available
to Holders for recovery of amounts owing in respect of any payment of principal or interest on their Securities
will be the institution of proceedings to enforce such payment. Notwithstanding the foregoing, the Issuer or the
Guarantor (if applicable) will not, by virtue of the institution of any such proceedings, be obliged to pay any sum
or sums sooner than the same would otherwise have been payable by it, meaning investors could lose all or part
of their investment. As a result, there is a risk that the value of the Securities and/or their liquidity in the secondary
market could be negatively affected.

The terms of the Securities do not contain a negative pledge and the Issuer is entitled to incur additional debt

There is no negative pledge in respect of the Securities and the Terms and Conditions of the Securities place no
restrictions on the incurrence by the Issuer or the Guarantor (if applicable) of additional obligations that rank pari
passu with, or senior to, the Securities. In addition, the Issuer or the Guarantor (if applicable) may pledge assets
to secure other notes or debt instruments without granting an equivalent pledge or security interest and status to
the Securities. There is a risk that an increase of the outstanding amount of such securities or other liabilities could
reduce the amount (if any) recoverable by the Holders on a winding-up of the Issuer, if the amount outstanding
exceeds the assets of the Issuer, Holders could suffer a loss of their entire investment if the Issuer becomes
insolvent (whether voluntarily or otherwise).

Limitations on Exercise

If so indicated in the Final Terms, the Issuer will have the option to limit the number of Warrants exercisable on
any date (other than the final exercise date) to the maximum number specified in the Final Terms and, in
conjunction with such limitation, to limit the number of Warrants exercisable by any person or group of persons
(whether or not acting in concert) on such date. In the event that the total number of Warrants being exercised on
any date (other than the final exercise date) exceeds such maximum number and the Issuer elects to limit the
number of Warrants exercisable on such date, a Holder may not be able to exercise on such date all the Warrants
that such Holder desires to exercise delaying the point at which a Holder may realise a return on the Warrants.

Minimum Exercise Amount of Warrants

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

Delivery of an Exercise Notice by a Holder will constitute an irrevocable election to exercise the relevant
Warrants. After the delivery of an Exercise Notice, such Holder will not be able to transfer the Warrants that have
been exercised. There will be a time lag between the time a Holder gives instructions to exercise and the time the
applicable Cash Settlement Amount (in the case of Cash Settled Warrants) relating to such exercise is determined.
Such delay could be significantly longer, particularly in the case of a delay in the exercise of Warrants arising
from any daily maximum exercise limitation, the occurrence of a Market Disruption Event or the failure to open
of an exchange (if applicable) or following the imposition of any exchange controls or other similar regulations
affecting the ability to obtain or exchange any relevant currency (or basket of currencies) in the case of Currency
Securities. The applicable Cash Settlement Amount may change significantly during any such period, and such
movement or movements could decrease the Cash Settlement Amount of the relevant Warrants, and may result in
such Cash Settlement Amount being zero.

Risks Relating to the Underlying Reference(s) and Disruption and/or Adjustment Mechanisms
Risks associated with Underlying Reference Securities

Securities issued under this Base Prospectus may be linked to the performance of one or more Underlying
Reference(s) (as further described in the "Investment Considerations" section below) (such Securities,
"Underlying Reference Securities"). Depending on the terms of the Underlying Reference Securities, the amount
payable on redemption or in interest will be determined by reference to the value of one or more Underlying
References specified in the applicable Final Terms. If an Underlying Reference does not perform as expected, this
will have a material adverse impact on the amounts (if any) that Holders will receive in respect of the Securities
and there is a risk that may also negatively affect the value of the Securities.

Absence of rights in respect of the Underlying Reference(s)

The Securities do not represent a claim against any Underlying Reference (or any issuer, sponsor, manager or
other connected person in respect of an Underlying Reference) and Holders will not have any right of recourse
under the Securities to any such Underlying Reference (or any issuer, sponsor, manager or other connected person
in respect of an Underlying Reference). The Securities are not in any way sponsored, endorsed or promoted by
any issuer, sponsor, manager or other connected person in respect of an Underlying Reference and such entities
have no obligation to take into account the consequences of their actions on any Holders and there is a risk that
such consequences may have a negative impact on Holders. Investors in Physical Delivery Securities should also
refer to "Risks associated with Physical Delivery Securities" below and Condition 30.2 (Physical Delivery).

Risks associated with Physical Delivery Securities

If the Securities are Physical Delivery Securities (as defined in Conditions 20 (Type (Warrants)) and 27 (Type
(Certificates)), Holders will only obtain a direct investment in the Underlying Reference and have a right to
participate in any voting, dividends, distributions or other rights of the Underlying Reference, as the case may be,
upon delivery of the Entitlement. Holders of Physical Delivery Securities are exposed to the risk that the market
value of the Entitlement is less than the market value of the Securities and Holders may not subsequently be able
to realise any cash value from the assets comprising the Entitlement. This risk is increased if the assets comprising
the Entitlement have a nexus with an emerging market (see "Risks associated with Securities with a nexus to
emerging markets" below).

In the case of Physical Delivery Securities, if a Settlement Disruption Event occurs or exists on the Delivery Date
or the Redemption Date respectively, settlement will be postponed until the next Settlement Business Day in
respect of which there is no Settlement Disruption Event. The relevant Issuer in these circumstances also has the
right to pay the Disruption Cash Settlement Price (as defined in Condition 5.1 (Settlement Disruption)) in lieu of
delivering the Entitlement. There is a risk that the Disruption Cash Settlement Price may be less than the fair
market value of the Entitlement and could be less than the return that the investor had anticipated.
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In the case of Physical Delivery Securities, under the Guarantee, BNPP will have the right to elect not to deliver
or procure delivery of the Entitlement to the Holders of such Physical Delivery Securities, but in lieu thereof, to
make payment in respect of each such Physical Delivery Securities of an amount equal to the Guaranteed Cash
Settlement Amount. Such cash payment will constitute a complete discharge of the Guarantor’s obligations in
relation to such Physical Delivery Securities and, therefore, Holders of such Physical Delivery Securities incur
the risk that such Cash Settlement Amount may be less than the fair market value of the Entitlement and could be
less than the return that the investor had anticipated.

The value of Underlying References may be subject to market fluctuations

Depending on the Underlying Reference, the value of a Holder's investment in Underlying Reference Securities,
may be significantly adversely affected by the negative impact of market fluctuations, caused by economic and
political developments, changes in interest rates and perceived trends in the prices of securities.

Investment decision based on publicly available information

Holders are required to make their investment decision on the basis of information that is publicly available.
Therefore, Holders are exposed to the risk that information that is subsequently made public could adversely affect
the trading price of the Underlying Reference(s), which could have a significant adverse impact on the value of
the Securities.

Interest linked to an Underlying Reference

In the case of Underlying Reference Linked Interest Securities (see Condition 28(d) (Interest on Linked Interest
Certificates), where the amount of interest payable is determined by reference to the performance of an Underlying
Reference or a basket of Underlying References, Holders are subject to the following risks:

1) the market price of such Securities may be volatile, and so Holders may only be able to sell their
Securities in the secondary market at a loss (if they are able to sell at all);

(i1) they may receive no interest;

(ii1) payment of interest may occur at a different time or in a different currency than expected, which could
negatively affect the value of the Securities;

(iv) an Underlying Reference may be subject to significant fluctuations that may not correlate with changes
in interest rates, currencies or other indices and the yield may be less than other comparable investments;

(v) if an Underlying Reference in a basket has a disproportionately greater weighting compared to other
basket components or a weighting greater than one or contains some other leverage factor, the effect of
changes in the value of such Underlying Reference on interest payable will be magnified and could
magnify any loss of interest that Holders would experience compared to an investment in Securities
without such features; and

(vi) interest may only be payable and/or calculated in respect of certain specified days and/or periods on or
during which the Underlying Reference or its value equals, exceeds and/or is less than certain specified
thresholds and if such conditions are not satisfied, Holders may not receive any interest, thus negatively
affecting the Holder's overall yield.

Risks associated with the occurrence of Additional Disruption Events and/or Optional Additional Disruption
Events

If an Additional Disruption Event occurs or any Optional Additional Disruption Event specified in the applicable
Final Terms occurs (other than in respect of a Failure to Deliver due to Illiquidity) (each as defined in Condition
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15 (Additional Disruption Events and Optional Additional Disruption Events)), the Securities may be subject to
adjustment (including, in the case of Share Securities linked to a Basket of Shares, adjustments to the Basket of
Shares), cancellation (in the case of Warrants) or early redemption (in the case of Certificates) or the amount
payable on scheduled redemption (in the case of Certificates) may be different from the amount expected to be
paid at scheduled redemption. In the case of Index Securities linked to a Custom Index, the occurrence of an
Additional Disruption Event or Optional Redemption Event specified in the applicable Final Terms may lead to
the selection of a successor Index. Any of these consequences is likely to have a material adverse effect on the
value and liquidity of the Securities and/or the return a Holder can expect to receive on their investment.

The occurrence of a Disrupted Day may have an adverse effect on the value and liquidity of the Index Securities,
Share Securities, ETI Securities, Debt Securities or Futures Securities

If, in the determination of the Calculation Agent, a Market Disruption Event, as described in the Index Conditions,
Share Conditions, ETI Conditions, Commodity Conditions, Debt Conditions and Futures Conditions, as the case
may be, has occurred or the relevant exchange has not opened on a date for valuation in respect of an issue of
Index Securities, Share Securities, ETI Securities, Debt Securities or Futures Securities (a "Disrupted Day"), any
consequential postponement of the valuation date, or any alternative provisions for valuation provided in any
Securities in respect of an Underlying Reference (including any Underlying Reference comprising a basket),
which delay the determination of the final level, value, price or amount of the index, share, ETI interest, debt
instrument, future, commodity or commodity index and which could also cause a delay in the payment of any
Cash Settlement Amount, may have an adverse effect on the value and liquidity of such Securities, particularly if
the Redemption Date of the Securities is postponed as a consequence.

Risks associated with Index Securities

Index Securities are linked to the performance of an underlying index (an "Index"), which may reference various
asset classes including, but not limited to, equities, bonds, currency exchange rates or property price data, or could
reference a combination of such asset classes. Investors in Index Securities face the risk of a broader set of
circumstances that mean that the assets underlying the Index (whether referring to some or all of such asset classes)
do not perform as expected compared to an investment in other types of debt securities or a direct investment in
the relevant assets underlying the Index. Accordingly, there is a risk that the return on an investment in Index
Securities could be less than an investment in other types of debt securities or a direct investment in the relevant
assets underlying the Index. The terms and conditions relevant to Index Securities (other than Index Securities
that are linked to the performance of a Custom Index (as defined below)) are set out in Index Conditions 1 to 4
and (if Future Price Valuation is specified as applicable in the applicable Final Terms) Index Condition 9 of
"Annex 2 — Additional Terms and Conditions for Index Securities".

In the case of Index Securities that are linked to the performance of a proprietary index (a "Custom Index"), the
components of the Custom Index may be selected by an independent third party and thereafter may be subject to
modification, reallocation and/or rebalancing from time to time.

Such independent third parties, including any index allocation agent, will have no regard to the interests of Holders
and any such selection, modification, reallocation and/or rebalancing could negatively affect the performance of
a Custom Index and the value of the Index Securities. As the components of a Custom Index may at any time
comprise assets including, but not limited to, shares, exchange traded interests and indices, investors should also
refer to the risks described under "Risks associated with Share Securities" and "Risks associated with ETI
Securities", which set out the risks associated with such potential component types. The terms and conditions
relevant to Index Securities that are linked to the performance of a Custom Index are set out in Index Conditions
5 to 8 (in the case of a Custom Index that is not an Equity Custom Index or a Commodity Custom Index), Index
Conditions 10 to 14 (in the case of an Equity Custom Index) or Index Conditions 15 to 19 (in the case of a
Commodity Custom Index).

The occurrence of an Index Adjustment Event may adversely impact Holders of Index Securities
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Following a modification to the methodology of the Index (an index modification), a permanent cancellation of
the Index (an index cancellation) or if the Index Sponsor fails to calculate or publish the level of the Index on a
relevant date for valuation or a disruption event occurs in respect of an index component (an index disruption)
(each such event being an "Index Adjustment Event", as more fully described in Index Condition 3.2
(Modification and Cessation of Calculation of an Index) or a "Custom Index Adjustment Event", as more fully
described in Index Conditions 6.2, 12.1 and 17.1 (Modification and Cessation of Calculation of a Custom Index
and Custom Index Disruption)) may lead to (i) changes in the calculation of the relevant value or price (if the
Calculation Agent determines such Index Adjustment Event has a material effect on the Securities), (ii) early
cancellation of the Securities (in the case of Warrants), (iii) early redemption of the Securities (in the case of
Certificates) or (iv) the amount payable on scheduled redemption of the Securities (in the case of Certificates)
being different from the amount expected to be paid at scheduled redemption. Any such adjustment or early
redemption of the Index Securities may have an adverse effect on the value and liquidity of such Securities and
accordingly the amount Holders can expect to receive on their investment.

Risks associated with Share Securities

Unlike a direct investment in any Share(s), Stapled Share(s), GDR(s) and/or ADR(s) comprising the Underlying
Reference(s) (together the "Share(s)"), an investment in Share Securities does not entitle Holders to vote or
receive dividends or distributions (unless otherwise specified in the Final Terms). Accordingly, the return on
Share Securities will not be the same as a direct investment in the relevant Share(s) and Holders could receive
less than they would have done on a direct investment. The terms and conditions relevant to Share Securities are
set out in "Annex 3 — Additional Terms and Conditions for Share Securities".

An adjustment to Share Securities following a Potential Adjustment Event may adversely impact Holders

In the case of Share Securities, following the declaration by the Basket Company or Share Company, as the case
may be (or, in the case of Stapled Shares, an issuer of each constituent share comprising the Stapled Shares), of
the occurrence of any Potential Adjustment Event (as more fully described in Share Condition 3 (Potential
Adjustment Events)), the Calculation Agent will, acting in good faith and in a commercially reasonable manner,
determine whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical value
of the Shares (or the Stapled Shares, as the case may be) and, if so, will make the corresponding adjustment, if
any, to any terms of the Securities as the Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate to account for that diluting or concentrative effect (provided that no adjustments
will be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity relative
to the relevant Share (or the relevant Stapled Shares, as the case may be)). Such adjustment may have an adverse
effect on the value and liquidity of the affected Share Securities and accordingly the amount Holders can expect
to receive on their investment.

The occurrence of Extraordinary Events relating to Share Securities may adversely impact Holders

An Extraordinary Event will occur upon a De-Listing, Insolvency, Merger Event, Nationalisation, Stapling,
Tender Offer (unless Tender Offer is specified as not applicable in the applicable Final Terms) or (if specified in
the applicable Final Terms), Illiquidity, Listing Change or Listing Suspension (each as defined in Share Condition
4 (Extraordinary Events) in relation to a Share. If an Extraordinary Event occurs, (i) the Calculation Agent may
make adjustments to any of the terms of the Share Securities (including, in the case of Share Securities linked to
a Basket of Shares, adjustments to and/or substitution of constituent shares of the Basket of Shares), (ii) in the
case of Warrants the Issuer may cancel the Share Securities in whole or (in the case of Share Securities relating
to a Basket of Shares) in part, in the case of Certificates Issuer may early redeem the Share Securities in whole or
(in the case of Share Securities linked to a Basket of Shares) in part, at the Early Redemption Amount (as defined
in "Investment Considerations — Description of Early Redemption Amounts") or (iii) the Calculation Agent may
make an adjustment to any terms of the Share Securities by reference to the corresponding adjustment(s) made by
the relevant exchange(s) or quotation system(s) on which options on the affected Shares are traded.
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An adjustment to the Share Securities may have an adverse effect on the value and liquidity of the affected Share
Securities and accordingly the amount Holders can expect to receive on their investment. If the Share Securities
are early redeemed or cancelled, an investor generally would not be able to reinvest the relevant proceeds at an
effective interest rate as high as the effective return on the relevant Securities being redeemed or cancelled and
may only be able to do so at a significantly lower rate, and the reinvestment risk associated with other investments
may only be known at the time at which the relevant proceeds are reinvested. Consequently, the occurrence of an
Extraordinary Event in relation to a Share may have an adverse effect on the value or liquidity of the Securities
and accordingly the amount Holders can expect to receive on their investment.

Risks associated with ETI Securities

An investment in ETI Securities carries similar risks to an investment in Share Securities. An exchange traded
instrument (an "ETI") may invest using sophisticated techniques, such as leverage or short selling or in complex
financial instruments such as derivatives (swaps, options, futures), securities lending transactions, repurchase or
reverse repurchase agreements or foreign exchange instruments. If the investment strategy of the ETI is not
successful it will have a negative impact upon the performance of the ETI, and consequently, could have a negative
impact on the value of the ETI Securities and the return investors may receive. None of the relevant Issuer, the
Guarantor (if any) or the Calculation Agent have any control over investments made by the relevant exchange
traded instrument(s) and in no way guarantee the performance of an ETI. Holders of ETI Securities have no right
to participate in the ETI, whether by voting or in any distributions. Accordingly, the return a Holder of ETI
Securities receives could be less (and could be significantly less) than a direct investment in an ETI. This effect
could be amplified if the ETI Share Provisions (as set out in ETI Conditions 9 to 14) are specified as not applicable
in the applicable Final Terms and the value of the ETI is linked to the NAV per ETI Interest, the trading price of
the ETI or the actual redemption proceeds the Hedge Provider or a hypothetical investor in the relevant ETI(s)
would receive. The terms and conditions relevant to ETI Securities are set out in "Annex 4 — Additional Terms
and Conditions for ETI Securities".

An adjustment to ETI Securities following a Potential Adjustment Event may adversely impact Holders

In the case of ETI Securities, except as may be limited in the case of U.S. Securities, following the declaration by
the relevant ETI or any person appointed to provide services directly or indirectly in respect of such ETI, as the
case may be, of the terms of any Potential Adjustment Event (as more fully described in ETIT Condition 3 (Potential
Adjustment Events) or (if the ETI Share Provisions are specified as applicable in the applicable Final Terms) ETI
Condition 11 (Potential Adjustment Events (ETI Shares)), the Calculation Agent will, acting in good faith and in
a commercially reasonable manner, determine whether such Potential Adjustment Event has a diluting or
concentrative effect on the theoretical value of the ETI Interests and, if so, will make the corresponding
adjustment, if any, to any terms of the Securities as the Calculation Agent acting in good faith and in a
commercially reasonable manner determines appropriate to account for that diluting or concentrative effect
(provided that no adjustments will be made to account solely for changes in volatility, expected dividends, stock
loan rate or liquidity relative to the relevant ETI Interest). Such adjustment may have an adverse effect on the
value and liquidity of the affected ETI Securities, and accordingly, the amount Holders can expect to receive on
their investment.

The occurrence of an Extraordinary ETI Event (where ETI Share Provisions is not applicable) or Extraordinary
Event (where ETI Share Provisions is applicable) may have an adverse impact on Holders

In the case of ETI Securities where ETI Share Provisions is specified as not applicable in the applicable Final
Terms, an Extraordinary ETI Event will occur as a result of events including (a) a merger of the ETI Interests or
the ETI or ETI Related Party with other ETI Interests or another entity, an entity obtaining a controlling stake in
the ETI or ETI Related Party or the insolvency of the ETI or any ETI Related Party (Global Events), (b) material
litigation or allegations of criminal or fraudulent activity in respect of the ETI or ETI Related Party
(Litigation/Fraudulent Activity Events), (c) the ETI Related Party ceasing to act without being replaced (Change
in ETI Related Parties/Key Person Events), (d) a material change to the ETI or the ETI Documents (Modification
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Events), (¢) a change to or suspension of the calculation of the Value per ETI Interest or a breach of the
Investment/AUM Level or Value per ETI Interest Trigger Percentage (Net Asset Value/Investment/AUM Level
Events), (f) a change in tax law, revocation of any required licence or compulsory redemption of the ETI Interests
required by a competent authority (Tax/Law/Accounting/Regulatory Events), (g) an issue affecting the hedging
associated with the ETI Securities (Hedging/Impracticality/Increased Costs Events) and (h) other events such as
an Extraordinary ETI Event affecting a portion of the basket of ETI Interests, a rating downgrade, issues obtaining
or trading ETT Interests or changes in the way dividends are paid (Miscellaneous Events) (each as further described
in ETI Condition 4 (Extraordinary ETI Events)). In the case ETI Securities where ETI Share Provisions is
specified as applicable in the applicable Final Terms, an Extraordinary Event will occur upon a Delisting, ETI
Currency Change, ETI Modification, ETI Reclassification, ETI Redemption or Subscription Event, ETI
Regulatory Action, ETI Reporting Event, ETI Strategy Breach, ETI Termination, Insolvency, Merger Event,
Nationalisation or, if specified as applicable in the applicable Final Terms, Illiquidity, Listing Change, Listing
Suspension or Tender Offer (each as further described in ETI Condition 12 (Extraordinary Events)). If an
Extraordinary Event occurs, the Issuer may (i) require the Calculation Agent to adjust the terms of the ETI
Securities to reflect such event, (ii) substitute the relevant ETI Interests, or (iii) early redeem the ETI Securities at
the Early Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption
Amounts") or cancel the ETI Securities. Similarly, if an Extraordinary Event occurs, (i) the Calculation Agent may
make adjustments to any of the terms of the ETI Securities (including, in the case of ETI Securities linked to a
Basket of ETI Interests, adjustments to and/or substitution of constituent ETI Interests of the Basket of ETI
Interests), (ii) early redeem the ETI Securities in whole or (in the case of ETI Securities linked to a Basket of ETI
Interests) in part at the Early Redemption Amount (as defined in "Investment Considerations — Description of
Early Redemption Amounts") or (iii) the Calculation Agent may make an adjustment to any terms of the ETI
Securities by reference to the corresponding adjustment(s) made by the relevant exchange(s) or quotation
system(s) on which options on the affected ETI Interests are traded. Consequently, the occurrence of an
Extraordinary ETI Event or an Extraordinary Event, as the case may be, may have an adverse effect on the value
or liquidity of the Securities and the amount Holders can expect to receive on their investment.

The occurrence of a Hedging Liquidity Event relating to Share Securities or ETI Securities (where ETI Provisions
is specified as applicable in the applicable Final Terms) may have an adverse impact on Holders

If Hedging Liquidity Event is specified as applicable in the applicable Final Terms in respect of the Share
Securities, ETI Securities (where ETI Provisions is specified as applicable in the applicable Final Terms), the
Issuer may early redeem the Share Securities or the ETI Securities, as the case may be, in whole (not in part) at
the Early Redemption Amount Amount (as defined in "Investment Considerations — Description of Early
Redemption Amounts") if the volume of Shares or ETI Interests, as the case may be, held by the Issuer and/or any
of its affiliates via hedging arrangements related to the Share Securities or ETI Interests, as the case may be,
exceeds a specified level. Consequently, the occurrence of a Hedging Liquidity Event in relation to a Share may
have an adverse effect on the value or liquidity of the Securities and accordingly the amount Holders can expect
to receive on their investment.

The occurrence of a Market Disruption Event relating to Commodity Securities may have an adverse impact on
Holders

A Market Disruption Event will occur if there is a disruption in respect of a commodity or a commodity index (a)
to the availability of any price source, (b) to the ability to trade, (c) (other than in respect of Commodity Securities
referencing Gold, Silver, Platinum or Palladium) caused by a change in composition, methodology or taxation or
(d) (in respect of a commodity index only) to the price source or calculation of a commodity index component (as
more full described in Commodity Condition 2 (Market Disruption)). If a Market Disruption Event occurs or is
continuing on a date for valuation in respect of Commodity Securities, then the Calculation Agent may make any
relevant calculation in respect of the Commodity Securities using a price, level or value that it has determined in
lieu of the published price, the affected Commodity or the affected Commodity Index may be substituted by the
Calculation Agent (subject to adhering to the criteria set out in the Conditions), or the Issuer will cancel or, as
applicable, early redeem, the Securities in whole (not in part) at the Early Redemption Amount (as defined in
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"Investment Considerations — Description of Early Redemption Amounts"). Any such adjustment or early
redemption of the Securities may have an adverse effect on the value and liquidity of such Securities and
accordingly the amount Holders can expect to receive on their investment.

The occurrence of a Commodity Index Adjustment Event may adversely impact Holders of Commodity Securities
that reference a Commodity Index

The occurrence of a modification to the methodology of the commodity index (a "Commeodity Index
Modification"), a permanent cancellation of the commodity index (a "Commodity Index Cancellation") or if
the commodity index sponsor fails to calculate or publish the level of the commodity index on a relevant date for
valuation (a "Commodity Index Disruption") (cach being a "Commodity Index Adjustment Event", as more
fully described in Commodity Condition 4(b) (Modification and Cessation of Calculation of a Commodity Index))
may lead to (i) the Calculation Agent determining the Relevant Price using, in lieu of a published level, the
Commodity Fallback Value (if the Calculation Agent determines such Commodity Index Adjustment Event has
a material effect on the Securities), or (ii) cacellation or early redemption of the Securities. Any such adjustment
or early redemption of the Commodity Securities may have an adverse effect on the value and liquidity of such
Securities and accordingly the amount Holders can expect to receive on their investment.

Risks associated with Commodity Securities referencing a proprietary commodity index

If the Commodity Securities reference the performance of a proprietary commodity index, the operational rules
of the commodity index (which may not be publicly available) will affect how the level of the commodity index
is determined in the event of a disruption. A delay in the publication of the commodity index could adversely
affect the commodity index and consequently, the value of the Commodity Securities, which in turn could
negatively affect the return an investor can expect to receive on the Commodity Securities. The terms and
conditions relevant to Commodity Securities are set out in "Annex 6 — Additional Terms and Conditions for
Commodity Securities".

Risks associated with Currency Securities

Fluctuations in exchange rates are affected by complex political and economic factors, including governmental
action to fix or support the value of a currency, regardless of other market forces. If the rate of issuance of
exchange rate instruments (such as warrants, securities or options relating to particular currencies or currency
indices) increases, the value of Currency Securities in the secondary market will decline. Holders of Currency
Securities risk losing some or all of their investment if exchange rates of the relevant currency (or basket of
currencies) do not move in the direction they had anticipated. Additionally, if Currency Securities are settled in a
currency other than the Holder's home currency, the negative effects of exchange rate fluctuations will be greater.
The terms and conditions relevant to Currency Securities are set out in "Annex 7 — Additional Terms and
Conditions for Currency Securities".

The occurrence of a Disruption Event relating to Currency Securities may have an adverse impact on Holders

A Disruption Event will occur in respect of the base currency or any subject currency if (i) there is a disruption to
the source of the exchange rate, (ii) (unless Illiquidity Disruption is specified as not applicable in the applicable
Final Terms) it is not possible to obtain firm quotes for such currency, (iii) the currency is split into more than one
currency exchange rate, or (iv) circumstances similar to (i), (ii) (if applicable) or (iii) arise (all as more fully
describe in Currency Condition 2 (Discruption Events). Upon the occurrence of a Disruption Event in respect of
a date for valuation, the following consequences may apply:

(a) the Calculation Agent may postpone the relevant date for valuation until the Disruption Event is no longer
subsisting, up to a maximum number of days specified in the applicable Final Terms (or if not specified
five Scheduled Trading Days), following which the Calculation Agent may determine a level for the
subject currency as of the last such Scheduled Trading Day;
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(b) the Issuer may early redeem the Currency Securities (in whole, not in part) at the Early Redemption
Amount (as defined in "Investment Considerations — Description of Early Redemption Amounts"); or

(©) (unless Disruption Event Postponement is specified as not applicable in the applicable Final Terms) the
Calculation Agent may postpone any payment date until a Disruption Event is no longer subsisting.

Any such adjustment or early redemption of the Currency Securities may have an adverse effect on the value and
liquidity of such Securities and accordingly the amount Holders can expect to receive on their investment.

Risks associated with Futures Securities, Index Securities, Debt Securities or Commodity Securities valued by
reference to Futures Contracts

If Futures Price Valuation is specified as applicable in the applicable Final Terms in respect of Index Securities,
or Debt Securities the value of the Securities will be dependent on the performance of a futures or options contract
relating to (i) an index (in the case of Index Securities) (see Index Condition 9 (Futures Price Valuation)) or (ii)
a synthetic debt instrument (in the case of Debt Securities) (see Debt Condition 6 (Futures Price Valuation)).
Commodity Securities may also be linked to the performance of a futures or options contract over an underlying
commodity (as more fully described in "Annex 6 — Additional Terms and Conditions for Commodity Securities").
If the Securities are specified in the applicable Final Terms as being Futures Securities, the value of the Securities
will be dependent on the performance of an underlying futures contract which will be identified in the applicable
Final Terms by reference to (a) the underlying asset(s) or basis (or bases) of reference to which it relates, (b) the
contract size, (¢) the delivery or expiry date and (d) the futures exchange on which such contract is traded (see
"Annex 8 — Additional Terms and Conditions for Futures Securities"). If such underlying futures or options
contract does not perform as expected, an investor in such types of Securities may receive a lower return (and
could receive a significantly lower return) than anticipated.

The performance of futures and options contracts can be affected by, among other things, the liquidity of the
futures or options exchange and events beyond the control of the futures or options exchange. There may be
significant differences between the value of spot markets and the futures or options markets for the underlying
commodity, index, synthetic debt instrument, exchange rate and/or other type of asset or basis that the futures or
options contract may reference. Accordingly, an investment in Securities referencing such futures contracts may
perform worse than a comparable investment in other types of Securities, including Commodity Securities, Index
Securities, or Debt Securities that do not reference a futures or options contract or even a direct investment in the
relevant underlying commodity, index, synthetic debt instrument, exchange rate or other type of asset or basis that
the futures or options contract may reference.

Risks associated with Rolling Futures Contract Securities

If the terms of the Securities contemplate that the underlying futures contract will roll to maintain ongoing
exposure to such underlying futures contract throughout the term of the Securities, the value of the Securities and
an investor's expected return on the Securities will depend on the performance of the futures market. If the market
is in backwardation (where the price of the near-dated futures contract is greater than the longer-dated futures
contract), any loss in value that the Holder experiences in respect of the Securities will be increased, as the Holder's
synthetic exposure to the longer-dated futures contract is greater. However, if the market is in contango (where
the price of the near-dated futures contract is less than the longer-dated futures contract), any gain in value that
the Holder experiences in respect of the Securities will be reduced, as the Holder's synthetic exposure to the
longer-dated futures contract is lower. The relevant provisions for Rolling Futures Contract Securities will depend
on the relevant Underlying Reference and are more fully described in Index Condition 9.2 (Rolling Futures
Contract Securities), Debt Condition 7 (Rolling Futures Contract Securities), or Commodity Condition 6 (Rolling
Futures Contract Securities), as applicable.

Futures contracts will roll on a specified date (the "Futures Rollover Date"). At each Futures Rollover Date there

may be expenses incurred in replacing the futures contract which may have an adverse effect on the return on the
Securities. In respect of Rolling Futures Contract Securities, investors are exposed to the risk that the price
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difference between the futures contracts involved on each Futures Rollover Date may have a negative effect on
the value of the securities and in the long term be higher than the positive performance of the underlying and
result in a total loss of a Holder’s investment in the Securities. The effect of this will be greater the longer the
term of an investor's investment in Rolling Futures Contract Securities.

The occurrence of a Non-Availability of a Future Price or a Non-Commencement or Discontinuance of a Future
in respect of Futures Securities may have an adverse impact on Holders

A Non-Availability of a Future Price (as further described in Futures Condition 4 (Non-Availability of a Future
Price and Non-Commencement or Discontinuance of a Future)) will occur if there is no Official Settlement Price
of the relevant futures contract, subject to the occurrence of a Non-Commencement or Discontinuance of a Future.
A Non-Commencement or Discontinuance of a Future (also as further described in Futures Condition 4 (Non-
Availability of a Future Price and Non-Commencement or Discontinuance of a Future)) will occur if there is no
Official Settlement Price of the relevant futures contract as a result of the fact that trading in such futures contract
never commences or is permanently discontinued. Upon the occurrence of a Non-Availability of a Future Price,
the Calculation Agent may determine the Official Settlement Price using its good faith estimate of the daily or
final (as applicable) settlement price of such futures contract. Upon (i) the occurrence of a Non-Availability of a
Future Price on any relevant date that is the delivery or expiry date of the relevant futures contract or (ii) a Non-
Commencement or Discontinuance of a Future, the Calculation Agent may substitute the futures contract for a
substitute futures contract (if applicable) or the Issuer may early redeem the Futures Securities at the Early
Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption Amounts"). If
such substitute futures contract does not perform as expected or in case the Futures Securities are redeemed early,
the value and liquidity of such Securities may be affected. As a result, Holders may receive a lower return than
anticipated and may lose some or all of their investment.

The Calculation Agent may modify the terms of the Securities

The Calculation Agent may, following its determination that there has been a change in the prevailing market
standard terms or market trading conventions that affects any hedging transaction, modify the terms of the
Securities to the extent reasonably necessary to ensure consistency with the prevailing market standard terms or
market trading conventions, without the consent of Holders or prior notice to Holders. The Calculation Agent is
not obliged to make any such modifications. If the Calculation Agent modifies the terms of the Securities, it will
do so without regard to the interests of the holders of the Securities and any such modification may be prejudicial
to the interests of the holder of the Securities in that such a modification may adversely affect the market value of
the Securities or the amount which a Holder would be entitled to receive on redemption or settlement of the
Securities.

Risks Relating to the Market

Certain factors affecting the value and trading price of Securities

The trading price of the Securities may be affected by a number of factors including, but not limited to, the relevant
price, value or level of the Underlying Reference(s), the time remaining until the scheduled expiration date or the
scheduled redemption date, as the case may be, of the Securities, the actual or implied volatility associated with

the Underlying Reference(s) and the correlation risk of the relevant Underlying Reference(s).

The possibility that the value and trading price of the Securities will fluctuate (either positively or negatively)
depends on a number of factors, including:

. the trading price of the Securities;

. depending on the applicable payout, movements in the value and/or volatility of the Underlying
Reference may cause the value of the Securities to either rise or fall;
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. depending on the applicable payout, the value of the Securities may fluctuate as the time remaining until
the scheduled expiration date or the scheduled redemption date, as the case may be, decreases;

. in the case of Cash Settled Securities the probable range of Cash Settlement Amounts;

. any change(s) and/or fluctuation(s) in currency exchange rates;

. the depth of the market or liquidity of the Underlying Reference as specified in the applicable Final
Terms;

. any limitation or restriction on the liquidity of the Securities in the secondary market; and

. any related transaction costs.

Such factors may mean that the trading price of the Securities is below the Cash Settlement Amount or the value
of the Entitlement, as applicable and accordingly, there is a risk that Holders may receive an amount or an asset
with a value significantly lower than the amount that they invested to purchase the Securities.

Possible illiquidity of the Securities in the secondary market

For certain issues of Securities, BNP Paribas Financial Markets S.N.C. is required or intends to act as market-
maker, in which case it will endeavour to maintain a secondary market throughout the life of the Securities and
will submit bid and offer prices to the market as long as normal market conditions prevail. However, during certain
periods, it may be difficult, impractical or impossible for BNP Paribas Financial Markets S.N.C. to quote bid and
offer prices, and during such periods, it may be difficult, impracticable or impossible to buy or sell these Securities.
Events constituting a force majeure, adverse market conditions, volatile prices or large price fluctuations, a large
market place being closed or restricted or experiencing technical problems including but not limited to, an IT
system failure or network disruption could affect BNP Paribas Financial Markets S.N.C.'s ability to maintain a
secondary market or even prevent BNP Paribas Financial Markets S.N.C. from maintaining a secondary market
until such a time as normal conditions resume.

Each Issuer may, but is not obliged to, at any time purchase Securities at any price in the open market or by tender
or private offer/treaty. Any Manager may also be a market-maker for an issue of Securities but it is not obliged to
and may cease to do so at any time without prior notification to Holders. Even if a Manager is a market-maker for
an issue of Securities (including where BNP Paribas Financial Markets S.N.C. acts as market-maker), the
secondary market for such Securities may be limited or may not exist at all.

The only means through which a Holder can realise value from their Securities prior to its Redemption Date is to
sell them at the market price in an available secondary market, which may be a lower price than a Holder's original
investment. If there is no or a limited secondary market for the Securities and the Holder is unable to sell its
Securities they will have to exercise the Securities or wait until redemption of the Securities, as applicable, to
realise any value. Consequently, Holders may suffer a partial or total loss of the amount of their investment.

Securities sold in the United States or to U.S. persons may be subject to transfer restrictions, which will also limit
a Holder's ability to sell their Securities prior to redemption or exercise.

Effect of credit rating reduction

BNPP B.V.'s long term credit rating is A+ with a stable outlook (S&P Global Ratings Europe Limited) and BNPP
B.V.'s short term credit rating is A-1 (S&P Global Ratings Europe Limited). BNPP's long term credit ratings are
A+ with a stable outlook (S&P Global Ratings Europe Limited), Aa3 with a stable outlook (Moody'sDeutschland
GmbH), A+ with a stable outlook (Fitch Ratings Ireland Limited) and AA (low) with a stable outlook (DBRS
Rating GmbH) and BNPP's short-term credit ratings are A-1 (S&P Global Ratings Europe Limited), P-1 (Moody's
Deutschland GmbH), F1 (Fitch Ratings Ireland Limited) and R-1 (middle) (DBRS Rating GmbH).
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The value of the Securities is expected to be affected, in part, by investors' general appraisal of the creditworthiness
of the relevant Issuer and, if applicable, the Guarantor. Such perceptions are generally influenced by the ratings
attributed to the outstanding securities of BNPP B.V. or BNPP by standard statistical rating services, such as S&P
Global Ratings Europe Limited, Fitch Ratings Ireland Limited and Moody's Deutschland GmbH. A reduction in
the rating, if any, attributed to outstanding debt securities of BNPP B.V. or BNPP by one of these rating agencies
could result in a reduction in the trading value of the Securities.

Risks associated with Securities with a nexus to emerging markets

Where the value and return an investor can expect to receive in respect of the Securities depends on the
performance of one or more Underlying References issued by issuers located in, or subject to regulation in,
emerging or developing countries, denominated in the currency of, or are traded in, emerging or developing
countries or where the Securities are denominated in currencies of emerging or developing countries, Holders are
exposed to greater risks associated with political and economic uncertainty, adverse governmental policies,
restrictions on foreign investment and currency convertibility, currency exchange rate fluctuations, possible lower
levels of disclosure and regulation, and uncertainties as to the status, interpretation and application of laws
including, but not limited to, those relating to expropriation, nationalisation and confiscation. Holders of Securities
with such a nexus to emerging or developing countries are exposed to the risk that such Securities may be less
liquid and the prices of such Securities more volatile, thus increasing the risk that such Holders may experience a
loss on their investment. In addition, settlement of trades in such markets may be slower and more likely to be
subject to failure than in markets in developed countries.

The probability of the occurrence of a Hedging Disruption Event (or other Adjustment Event under the relevant
terms of the Securities as set out further in the Conditions) and consequently loss of investment or profit by an
investor may be higher for certain developing or emerging markets.

Exchange control risks

There is a risk that authorities with jurisdiction over the Settlement Currency (as specified in the applicable Final
Terms) and/or the currency in which the Underlying Reference is denominated, such as government and monetary
authorities, may impose or modify (as some have done in the past) exchange controls that could adversely affect
an applicable exchange rate or the ability to transfer of funds in and out of the relevant country. Such exchange
controls, if imposed would have a negative impact on the amount a Holder is able to realise from Securities
denominated in an affected Settlement Currency or referencing an affected Underlying Reference.

Legal Risks
Meetings of Holders

The Terms and Conditions of the Securities contain provisions for calling meetings (including by way of
conference call or by use of a video conference platform) of Holders to consider matters affecting their interests
generally (see Condition 9.4 (Meetings of Holders)). These provisions permit defined majorities to bind all
Holders, including Holders who did not attend and vote at the relevant meeting, Holders who did not consent to
the Written Resolutions or Holders who voted in a manner contrary to the majority. General meetings or written
consultations may deliberate on any proposal relating to the modification of the conditions of the Securities and
subject to the limitations provided by French law. Holders will, in certain circumstances, be grouped for the
defence of their common interests in a separate legal entity called "Masse" (as defined in Condition 9.4 (Meetings
of Holders)). If the applicable Final Terms specify "No Masse", Holders will not be grouped in a masse having
legal personality governed by the provisions of the French Code de commerce and will not be represented by a
representative of the masse. While it is not possible to assess the likelihood that the Conditions will need to be
amended during the term of the Securities by a meeting of the Holders, if a decision is adopted by a majority of
Holders and such modifications impair or limit the rights of Holders, this may negatively affect the market value
of the Securities, although the probability of such a decision being taken by Holders is considered to be low.
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The Issuer or the Guarantor (if applicable) may be substituted by another entity

The conditions of the Securities provide that the Issuer may, following the occurrence of certain events, without
the consent of the Holders, agree to the substitution of another company as the principal obligor under any
Securities in place of the Issuer, subject to the conditions set out in Condition 13.2 (Substitution of the Issuer or
the Guarantor — Substitution Conditions). In particular, where the substitute is not BNPP, BNPP will guarantee
the performance of the substitute's obligations under the Securities.

The conditions of the Securities also provide that the Issuer may, following the occurrence of certain events,
without the consent of the Holders agree to the substitution of another company as the guarantor in respect of any
Securities issued by BNPP B.V. in place of BNPP, subject to the conditions set out in Condition 13.5 (Substitution
of the Issuer or the Guarantor — Securities guaranteed by BNPP). In particular, the creditworthiness of the
substitute guarantor must be at least equal to that of BNPP, as determined by the Calculation Agent, acting in
good faith and in a commercially reasonable manner, by reference to, inter alia, the long term senior debt ratings
assigned by such rating agencies as the Calculation Agent determines.

Each of the Issuer and the Guarantor shall only exercise a substitution of the Issuer or the Guarantor if (i) a
Substitution Event has occurred and (ii) it has obtained from the Substitute Issuer or Substitute Guarantor, as the
case may be, an undertaking that the substitution would not have a material impact on the interests of the Holders.
Despite this, any such substitution may negatively affect the value of the Securities since the identity or the
creditworthiness of the Substitute Issuer or the Substitute Guarantor, as the case may be, may not be anticipated.
As a consequence of such substitution, Securities may become illiquid and Holders may lose all or part of their
investment in the Securities.

The Issuer will give Holders notice of such substitution in accordance with Condition 10 (Notices).

Potential conflicts of interests

BNPP, BNPP B.V. and/or any of their respective Affiliates or agents (including any third party appointed as such)
may engage in activities or arrangements in a range of capacities that may result in conflicts of interest between
their own financial interests and those of any Holders, for example, by:

(1) engaging in trading activities (including hedging activities) relating to the Underlying Reference or
Reference Entity and other instruments or derivative products based on or relating to the Underlying
Reference or Reference Entity of any Securities for their proprietary accounts or for other accounts under
their management;

(i1) underwriting future offerings of shares or other securities relating to an issue of Securities or acting as
financial adviser or in a commercial banking capacity to certain companies or companies whose shares
or other securities are included in a basket in respect of a Series of Securities;

(1i1) acting in a number of different capacities in relation to any Underlying Reference in relation to the
securities (including, but not limited to an underlying Index (including a Custom Index), including, but
not limited to, as issuer of the constituents of the Index (or Custom Index, as the case may be), index
sponsor or calculation agent);

(iv) engaging in business, such as investing in, extending loans to, providing advisory services to, entering
into financing or derivative transactions with a company that has issued shares or a debt instrument, a
fund that has issued fund shares or units, an exchange traded instrument comprising the relevant

Underlying Reference or a Reference Entity;

W) receiving a fee for performing any services or entering into any transactions described above;
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(vi) publishing research reports relating to any Underlying Reference or Reference Entity, which express
views that are inconsistent with purchasing or holding the Securities;

(vii) making determinations regarding the occurrence of various events in respect of the Securities and the
applicable consequences in its role as Calculation Agent or Issuer, as the case may be, of the Securities.

Any of the conflicts of interest described above could have a material adverse effect on the value of the Securities
and the return a Holder can expect to receive on their Securities, as none of BNPP, BNPP B.V. and/or any of their
respective Affiliates or agents, acting in any capacity, is required to have regard to the interests of the Holders.
Investors should also refer to the description of the role of the Calculation Agent in the "Investment
Considerations" section below.

Following the intragroup merger of BNP Paribas Securities Services SCA ("BP2S") and BNPP, BNPP performs
various agency roles in place of BP2S (including its branches in various jurisdictions) under the Programme. As
a result, potential conflicts of interest may arise between these roles. Such potential conflicts of interests are
mitigated using different management teams and information barriers within BNPP, but the possibility of conflicts
of interest arising cannot be completely eliminated.

Termination of Securities in the event of illegality or impracticability

If the Issuer determines that the performance of its obligations under the Securities has become illegal, impossible
or impracticable in whole or in part for any reason, the Issuer may cancel, in the case of Warrants, or redeem, in
the case of Certificates, the Securities by paying to each Holder the Early Redemption Amount (as defined in
"Investment Considerations" below) specified in the applicable Final Terms. Such cancellation or redemption may
result in an investor losing some or all of their investment in the Securities.

French Insolvency Law

BNPP is a société anonyme with its corporate seat in France. In the event that BNPP becomes insolvent,
insolvency proceedings will generally be governed by the insolvency laws of France to the extent that, where
applicable, the "centre of main interests" (as construed under Regulation (EU) 2015/848, as amended) of BNPP
is located in France.

Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and disqualifications and
on measures to increase the efficiency of procedures concerning restructuring, insolvency and discharge of debt,
and amending Directive (EU) 2017/1132 has been transposed into French law by Ordonnance 2021-1193 dated
15 September 2021. Such ordonnance, which has applied since 1 October 2021, amends French insolvency laws
notably with regard to the process of adopting restructuring plans under insolvency proceedings. According to
this ordonnance, "affected parties" (including in particular creditors, and therefore, the Holders) shall be treated
in separate classes which reflect certain class formation criteria for the purpose of adopting a restructuring plan.
Classes will be formed in such a way that each class comprises claims or interests with rights that reflect a
sufficient common interest based on verifiable criteria. Holders will no longer deliberate on the proposed
restructuring plan in a separate assembly, meaning that they will no longer benefit from a specific veto power on
this plan. Instead, Holders will be treated the same way as other affected parties and will be grouped into one or
more classes (potentially including other types of creditors) and their dissenting vote may be overridden by a
cross-class cram down.

Neither the scope of Directive (EU) 2019/1023 nor the scope of the ordonnance cover financial institutions, unless
the competent authority chooses to make them applicable. As a consequence, the application of French insolvency
law to a credit institution, such as BNPP, is also subject to the prior permission of the Autorité de contréle
prudentiel et de résolution before the opening of any safeguard, judicial reorganisation or liquidation procedures.
This limitation will affect the ability of the Holders to recover their investments in the Securities.
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The commencement of insolvency proceedings against BNPP would have a material adverse effect on the market
value of Securities issued by BNPP. As a consequence, any decisions taken by a class of affected parties could
negatively and significantly impact the Holders and could result in a loss of some or all of their investment, should
they not be able to recover some or all of the amounts due to them from BNPP.

The implementation of the EU Bank Recovery and Resolution Directive could materially affect the Securities and
their Holders

Directive 2014/59/EU, as amended by Directive (EU) 2019/879 of the European Parliament and of the Council
of 20 May 2019 (the "Bank Recovery and Resolution Directive" or "BRRD") provides for the establishment of
an EU-wide framework for the recovery and resolution of credit institutions and investment firms. The BRRD has
been implemented in France by several legislative texts to provide relevant resolution authorities with, among
other powers, a credible set of tools (the "BRRD Resolution Tools") to intervene sufficiently early and quickly
in an unsound or failing institution so as to ensure the continuity of that institution's critical financial and economic
functions, while minimising the impact of its potential failure on the economy and financial system.

Following a review of BRRD, Directive no. 2019/879/EU of the European Parliament and of the Council of 20
May 2019 amending Directive 2014/59/EU as regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms and Directive 98/26/EC ("BRRD 2") was adopted.

BRRD 2 was transposed into French law by Ordinance n°2020-1636 of 20 December 2020 relating to the
resolution regime in the banking sector and Decree n°2020-1703 of 24 December 2020 relating to the resolution
regime in the banking sector and took effect from 28 December 2020.

In respect of Securities where BNPP is the Issuer or the Guarantor, if BNPP is determined to be failing or likely
to fail within the meaning of, and under the conditions set by the BRRD, and the relevant resolution authority
applies any, or a combination, of the BRRD Resolution Tools (including, a sale of the business, the creation of a
bridge institution, asset separation or bail-in), any shortfall from the sale of BNPP's assets may lead to a partial
reduction in the outstanding amounts of certain claims of unsecured creditors of that entity (including, as the case
may be, the Securities or the Guarantee), or, in a worst case scenario, a reduction to zero. The unsecured debt
claims of BNPP (including, as the case may be, the Securities or the Guarantee) might also be converted into
equity or other instruments of ownership, in accordance with the hierarchy of claims in normal insolvency
proceedings, which equity or other instruments could also be subject to any future cancellation, transfer or dilution
(such reduction or cancellation being first on common equity tier one instruments, thereafter the reduction,
cancellation or conversion being on additional tier one instruments, then tier two instruments and other
subordinated debts, then other eligible liabilities). The relevant resolution authority may also seek to amend the
terms (such as varying the date for redemption) of any outstanding unsecured debt securities (including, as the
case may be, the Securities or the Guarantee) (all as further described in Condition 32 (Recognition Of Bail-In
And Loss Absorption).

Public financial support to resolve the Issuer (or the Guarantor, as the case may be) where there is a risk of failure
will only be used as a last resort, after having assessed and applied the resolution tools above, including the bail-
in tool, to the maximum extent possible whilst maintaining financial stability.

The exercise of any power under the BRRD by the relevant resolution authority or any suggestion that such powers
may be exercised could materially adversely affect the rights of the Holders of Securities, the price or value of
their investment in the Securities and/or the ability of the Issuer or the Guarantor, as the case may be, to satisfy
its obligations under the Securities or the Guarantee, respectively. As a result, Holders of Securities could lose all
or a substantial part of their investment in the Securities.

The regulation and reform of "benchmarks" may adversely affect the value of Securities linked to or referencing
such "benchmarks"
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A number of major interest rates (including the Euro Interbank Offered Rate ("EURIBOR")), other rates, indices
and other published values or benchmarks are the subject of national, international and other regulatory guidance
and proposals for reform. These reforms may cause such benchmarks to perform differently than in the past, to
disappear entirely or have other consequences which cannot be predicted. Any such consequence could have a
material adverse effect on the value of and return on Securities linked to any such value or benchmark.

The Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and financial contracts
or to measure the performance of investment funds (as amended, the "EU Benchmarks Regulation") is a key
element of ongoing regulatory reform in the EU and has applied, subject to certain transitional provisions, since
1 January 2018. In addition to so-called "critical benchmark" indices, such as EURIBOR, other interest rates,
foreign exchange rates, and indices, including equity, commodity and "proprietary" indices or strategies, will in
most cases be within scope of the EU Benchmarks Regulation as "benchmarks" where they are used to determine
the amount payable under, or the value of, certain financial instruments (including securities listed on an EU
regulated market, EU multilateral trading facility ("MTF"), EU organised trading facility ("OTF") or via a
systematic internaliser).

The EU Benchmarks Regulation applies to the contribution of input data to a benchmark, the administration of a
benchmark, and the use of a benchmark in the EU. Amongst other things, the EU Benchmarks Regulation requires
EU benchmark administrators to be authorised or registered as such and to comply with extensive requirements
relating to benchmark administration. It also prohibits certain uses by EU supervised entities of (a) benchmarks
provided by EU administrators which are not authorised or registered in accordance with the EU Benchmarks
Regulation and (b) benchmarks provided by non-EU administrators where (i) the administrator's regulatory regime
has not been determined to be "equivalent" to that of the EU, (ii) the administrator has not been recognised in
accordance with the EU Benchmarks Regulation, or (iii) the benchmark has not been endorsed in accordance with
the EU Benchmarks Regulation.

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

Any of the above changes or any other consequential changes to any benchmark may result in:

the level of the published rate or the level of the "benchmark" or the volatility of the published rate or
level being adversely affected;

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

. the "benchmark" (including certain currencies or tenors of benchmarks) being discontinued or otherwise
unavailable, which may result in the rate of interest in respect of the Securities (if any) being determined
based on any applicable fallback provisions;

. the methodology or other terms of the benchmark being changed in order to comply with regulatory
requirements;
. the occurrence of an Administrator/Benchmark Event (as further described under "Risks associated with

the occurrence of an Administrator/Benchmark Event" below); or
. have other adverse effects or unforeseen consequences.
Any such consequences could have a material adverse effect on the value of and return on any Securities and/or

could lead to the Securities being de-listed, adjusted, redeemed early following the occurrence of an
Administrator/Benchmark Event, subject to discretionary valuation or adjustment by the Calculation Agent or
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otherwise impacted depending on the particular "benchmark" and the applicable terms of the Securities. This
could also negatively affect the liquidity of the Securities and a Holder's ability to sell their Securities in the
secondary market.

The EU Benchmarks Regulation was further amended by Regulation (EU) 2021/168 of the European Parliament
and of the Council of 10 February 2021 which introduces a harmonised approach to deal with the cessation or
wind-down of certain benchmarks (such as EURIBOR) by conferring the power to designate a statutory
replacement for said benchmarks on the Commission or the relevant national authority in certain circumstances,
such replacement being limited to contracts and financial instruments (such as certain Securities) which contain
no fallback provision or no suitable fallback provisions and where certain trigger events relating to non-
representativeness or cessation or wind down of the benchmark are met. In general, parties can opt out of the
statutory replacement where all parties, or the required majority of parties, to a contract or financial instrument
have agreed to apply a different replacement for a benchmark before or after entry into force of the implementing
act. A statutory replacement benchmark could have a negative impact on the value or liquidity of, and return on,
certain Securities linked to or referencing such benchmark and may not operate as intended at the relevant time
or may perform differently from the discontinued or otherwise unavailable benchmark.

In addition Regulation (EU) 2021/168 is subject to further development through delegated regulations and the
transitional provisions applicable to third-country benchmarks have been extended until the end of 2025 by
Commission Delegated Regulation (EU) 2023/2022 of 14 July 2023. There are therefore still details to be clarified
in relation to the potential impact of these legislative developments. For example, there are proposals to further
reform the EU Benchmarks Regulation (and significantly narrow the range of benchmarks to which it applies),
but these changes are not in agreed form and are not expected to apply until 2026. Accordingly, there may be a
risk that a statutory replacement benchmark may be designated if, for instance, a replacement benchmark
determined in accordance with the fallback provisions is deemed unsuitable as its application no longer reflects
or significantly diverges from the underlying market or the economic reality that the benchmark in cessation is
intended to measure (and where certain other conditions are satisfied, including one of the parties objecting to the
contractually agreed fallback).

Risks associated with the occurrence of an Administrator/Benchmark Event

If specified as an Optional Additional Disruption Event in the applicable Final Terms, the occurrence of an
Administrator/Benchmark Event (as defined in Condition 15 (Additional Disruption Events and Optional
Additional Disruption Events) and more fully described in the "Investment Considerations" section below) may
lead to redemption or adjustment of the Securities. Any such adjustment or redemption of the Securities following
the occurrence of an Administrator/Benchmark Event may have an adverse effect on the value and liquidity of
such Securities and accordingly the amount Holders can expect to receive on their investment.

The discontinuation of Interbank Offered Rates may adversely affect the value of the Securities

In accordance with Security Condition 28 (Interest (Certificates)), the Securities may reference EURIBOR or
STIBOR as a floating rate of interest.

London Interbank Offered Rates ("LIBOR") across all tenors and currencies have either ceased to exist entirely
or became non-representative. New issuances of products referencing LIBOR are no longer permitted (except in
very limited circumstances) and relevant authorities are strongly encouraging the transition away from Interbank
Offered Rates ("IBORs"), such as EURIBOR. A number of "risk free rates" have been identified to take the place
of such IBORs as primary benchmarks. This includes in particular for EURIBOR, Euro Short-Term Rate
("€STR") as the new euro risk free rate.

The reforms and eventual replacement of EURIBOR with €STR may cause EURIBOR to perform differently than
in the past, to disappear entirely, or have other consequences which cannot be predicted.
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Investors in such Securities referencing EURIBOR or STIBOR face the risk that such rate will be discontinued or
otherwise unavailable during the term of their Securities, in which case the rate of interest on the Floating Rate
Certificates which reference EURIBOR will be determined for the relevant period by the fall-back provisions
applicable to such Securities. Depending on the manner in which EURIBOR or STIBOR is to be determined under
the Terms and Conditions, this may in certain circumstances result in (i) the application of a backward looking,
risk free overnight rate, whereas EURIBOR and STIBOR are expressed on the basis of a forward looking term
and include a risk element based on inter bank lending, (ii) if Screen Rate Determination applies, result in the
effective application of a fixed rate based on the rate which applied in the previous period when EURIBOR or
STIBOR, as the case may be, was available, or (iii) be determined by reference to an alternative rate selected by
an institution with authority consistent with industry accepted standards or, in the absence of such alternative rate,
by a third party agent appointed by the Calculation Agent. As the replacement rate will not be identical to the
original rate (and may not be comparable), any of the foregoing circumstances could have a significant adverse
effect on the value or liquidity of, and return on, any Floating Rate Certificates which reference LIBOR or
EURIBOR. In addition, any Holders of such Securities that enter into hedging instruments based on the original
replacement reference rate may find their hedges to be ineffective, and they may incur costs replacing such hedges
with instruments tied to the new replacement reference rate.

Pillar Two may result in a higher tax burden for the BNP Paribas Group which could have a negative effect on
the BNP Paribas Group’s solvency and financial condition.

Pillar Two is an initiative by the OECD/G20 Inclusive Framework which introduces a minimum level of taxation
for multinationals with annual consolidated revenue of EUR 750 million or more in at least two out of the four
fiscal years immediately preceding the tested fiscal year. The aim of Pillar Two is to ensure that large multinational
enterprise groups are subject to a minimum effective tax rate of 15% in each jurisdiction where they operate.

The Council of the European Union (the "EU") formally adopted Council Directive (EU) 2022/2523 (the "Pillar
Two Directive"). The Pillar Two Directive was published in the Official Journal of the European Union on 22
December 2022. EU Member States need to implement the Pillar Two Directive in their national laws by 31
December 2023. On 24 October 2022, the Dutch legislator already published a draft legislative proposal for the
implementation of Pillar Two and the Dutch legislator is preparing a final legislative proposal, which will be
submitted to the Dutch parliament.

The primary mechanism for implementation of Pillar Two will be an income inclusion rule (the "IIR") pursuant
to which a top-up tax is payable by a parent entity of a group if one or more constituent members of the group
have been undertaxed. In the situation that no IIR applies at the ultimate parent entity level, a lower level parent
entity may be required to apply the IIR. A secondary fall back is provided by an undertaxed payment rule (the
"UTPR") in case the IIR has not been applied. The UTPR can be applied by (i) limiting or denying a deduction
or (ii) making an adjustment in the form of an additional tax. In the draft legislative proposal of 24 October 2022
the Netherlands opted for option (ii) i.e. to make an adjustment in the form of an additional tax. In addition, and
in line with the Pillar Two Directive, the draft legislative proposal of 24 October 2022 also includes a qualified
domestic minimum top-up tax (the "QDMTT"). A jurisdiction that incorporates the QDMTT becomes the first in
line to levy any top-up tax from entities located in its jurisdiction. It must compute profits and calculate any top-
up tax due in the same way as the Pillar Two rules. Without a QDMTT, another jurisdiction as determined by the
Pillar Two rules would be entitled to levy the top-up tax.

The implementation of Pillar Two could result in a higher tax burden for the BNP Paribas Group which could
have a negative effect on the BNP Paribas Group’s solvency and financial condition. As a result, the BNP Paribas
Group is closely monitoring the legislative and regulatory developments and is actively planning for
implementation through the adaptation of its internal processes and systems on the short term.
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IMPORTANT NOTICES

This Base Prospectus (together with supplements to this Base Prospectus from time to time (each a "Supplement"
and together the "Supplements")) comprises a base prospectus for the purposes of Article 8 of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017, as amended (the "Prospectus
Regulation") and contains or incorporates by reference all relevant information concerning BNP Paribas, BNPP
B.V. and the BNP Paribas Group (being BNP Paribas together with its consolidated subsidiaries, the "Group" or
the "BNP Paribas Group") which is necessary to enable investors to make an informed assessment of the assets
and liabilities, financial position, profit and losses and prospects of the Issuers, the rights attaching to the Securities
and the reason for the issuance and its impact on the Issuers. In relation to each separate issue of Securities, the
final offer price and the amount of such Securities will be determined by the relevant Issuer and the relevant
manager in accordance with prevailing market conditions at the time of the issue of the Securities and will be set
out in the applicable Final Terms.

In accordance with Article 23.2 of the Prospectus Regulation, investors who have already agreed to purchase or
subscribe for Securities before a Supplement is published have the right, exercisable within two (2) working days
after the publication of such Supplement, to withdraw their acceptances.

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

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

Warrants create options exercisable by the relevant holder or which will be automatically exercised as provided
herein. There is no obligation on the relevant Issuer to pay any amount or deliver any asset to any holder of a
Warrant unless the relevant holder duly exercises such Warrant or such Warrants are automatically exercised and,
where applicable, an Exercise Notice is duly delivered. The Warrants will be exercisable in the manner set forth
herein and in the applicable Final Terms. In certain instances, the holder of a Warrant will be required to certify,
inter alia (in accordance with the provisions outlined in Condition 22 of "Terms and Conditions of the Securities"
below), that it is not a U.S. person or exercising such Warrant on behalf of a U.S. person (as defined in Regulation
S). Certificates shall be redeemed on each instalment date and/or the redemption date by payment of one or more
Cash Settlement Amount(s) (in the case of Cash Settled Securities) and/or by delivery of the Entitlement (in the
case of Physical Delivery Securities). In order to receive the Entitlement, the holder of a Security will be required
to submit an Asset Transfer Notice and in certain circumstances to certify, infer alia (in accordance with the
provisions outlined in Condition 30.2(a) of "Terms and Conditions of the Securities" in the case of Certificates),
that it is not a U.S. person or acting on behalf of a U.S. person.

The Securities of each issue may be sold by the relevant Issuer and/or any Manager at such time and at such prices
as the relevant Issuer and/or the Manager(s) may select. There is no obligation upon the relevant Issuer or any
Manager to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time to
time in one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in
negotiated transactions, at the discretion of the relevant Issuer.

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of Securities
it issues and when.
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Notification under Section 309B(1)(c) of the Securities and Futures Act (2001 (2020 Revised Edition) of
Singapore, as modified or amended from time to time (the SFA) — Unless otherwise specified in the applicable
Final Terms in respect of any Securities, all Securities issued or to be issued under the Programme shall be capital
markets products other than prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations
on Investment Products).

IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any Securities specify
"Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors" as applicable,
the Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in (i) the European Economic Area (the "EEA"), and/or, as
applicable, (ii) in the United Kingdom (the "UK"). If the Final Terms in respect of any Securities specify
"Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors" as not
applicable, the Securities may be offered, sold or otherwise made available to any retail investor in the EEA and/or
in the UK, provided that, where a key information document is required pursuant to the PRIIPs Regulation or the
UK PRIIPs Regulation (each as defined below), as the case may be, the Securities may only be offered, sold or
otherwise made available to retail investors in (i) the EEA in the jurisdiction(s) for which a key information
document will be made available and/or, as applicable (ii) in the UK if a key information document will be made
available in the UK. For these purposes, a retail investor means a person who is one (or more) of:

(a) in the case of retail investors in the EEA:

6) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MiFID II"); or

(i1) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded, the
"Insurance Distribution Directive" or "IDD"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or

(ii1) not a qualified investor as defined in the Prospectus Regulation; or

(b) in the case of retail investors in the UK:

(1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA");

(i1) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000
("FSMA") and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA; or

(ii1) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA.

Consequently, no key information document required by:

(a) Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the
Securities or otherwise making them available to retail investors in the EEA or in the UK has been
prepared and therefore offering or selling the Securities or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.

(b) Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK
PRIIPs Regulation") for offering or selling the Securities or otherwise making them available to retail
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investors in the UK has been prepared, and therefore, offering or selling the Securities or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU BENCHMARKS REGULATION

Amounts payable under the Securities may be calculated by reference to one or more “benchmarks” for the
purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016, as
amended (the "EU Benchmarks Regulation"). In this case, a statement will be included in the applicable Final
Terms as to whether or not the relevant administrator of the “benchmark” is included in ESMA’s register of
administrators under Article 36 of the EU Benchmarks Regulation. Certain "benchmarks" may either (i) not fall
within the scope of the EU Benchmarks Regulation by virtue of Article 2 of that regulation or (ii) transitional
provisions in Article 51 of the EU Benchmarks Regulation may apply to certain other "benchmarks", which would
otherwise be in scope, such that at the date of the applicable Final Terms, the administrator of the "benchmark" is
not required to be included in the register of administrators.

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

UK MiFIR product governance / target market — The Final Terms in respect of any Securities may include a
legend entitled "UK MIiFIR product governance/target market assessment" which will outline the target market
assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any
person subsequently offering, selling or recommending the Securities (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible
for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the
target market assessment) and determining appropriate distribution channels

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

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

The delivery of this Base Prospectus does not at any time imply that the information contained herein concerning
BNPP B.V. or BNPP is correct at any time subsequent to the date hereof or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date indicated in the document
containing the same. No Manager undertakes to review the financial condition or affairs of BNPP B.V. or BNPP
during the life of the Programme. Investors should review, inter alia, the most recently published audited annual
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non-consolidated financial statements and interim financial statements of BNPP B.V. and/or the most recently
published audited annual consolidated financial statements, unaudited semi-annual interim consolidated financial

statements and quarterly financial results of BNPP, as applicable, when deciding whether or not to purchase any
Securities.
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INVESTMENT CONSIDERATIONS
1. General investment considerations associated with the Securities
A Security's purchase price may not reflect its inherent value

Prospective investors are exposed to the risk that the purchase price of a Security does not necessarily reflect its
inherent value. Any difference between a Security's purchase price and its inherent value may be due to a number
of different factors including, without limitation, prevailing market conditions and fees, discounts or commissions
paid or accorded to the various parties involved in structuring and/or distributing the Security. Any such difference
in value could negatively affect the return an investor may receive.

Securities are Unsecured Obligations

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu with
themselves (in relation to Securities issued by BNPP, the term "unsubordinated obligations" refers to senior
preferred obligations which fall or are expressed to fall within the category of obligations described in Article
L.613-30-3 I-3°. of the French Code monétaire et financier). Each issue of Securities issued by BNPP B.V. will
be guaranteed by BNPP pursuant to the Guarantee. The obligations of BNPP under the Guarantee are senior
preferred obligations within the meaning of Article L.613-30-3-1-3° of the French Code monétaire et financier)
and unsecured obligations of BNPP and will rank pari passu with all its other present and future senior preferred
and unsecured obligations, subject to such exceptions as may from time to time be mandatory under French law.

Description of the role of the Calculation Agent

(1) The Calculation Agent may be an Affiliate of the relevant Issuer or, if applicable, the Guarantor, or the
Calculation Agent may be the Issuer itself or, if applicable, the Guarantor itself. The Calculation Agent
is under no obligation to take into account the interests of Holders of the Securities, including with respect
to making certain determinations and judgments, such as whether an event, including a Market
Disruption Event or a Settlement Disruption Event (each, as defined in the Conditions), has occurred
and, in some cases, the applicable consequences.

(i1) The Calculation Agent is obliged to carry out its duties and functions as calculation agent acting in good
faith and in a commercially reasonable manner.

Investors should also refer to "Potential conflicts of interests" in the "Risks" section.
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 Securities, but prior to the issue
date of such Securities certain specific information (specifically, the final payout and/or the Knock-in Level,
Knock-out Level, Knock-in Range Level, Knock-out Range Level, Knock-out Corridor Range, Knock-in Bottom
Level, Knock-in Top Level, Knock-out Bottom Level and/or Knock-out Top Level used to ascertain whether a
Knock-in Event or Knock-out Event, as applicable, has occurred) may not be known. In these circumstances the
Final Terms will specify in place of the relevant rate, level or percentage, as applicable, an indicative range of
rates, levels or percentages. The actual rate, level or percentage, as applicable, applicable to the Securities will be
selected by the Issuer from within the range and will be notified to investors prior to the Issue Date. The actual
rate, level or percentage, as applicable, will be determined in accordance with market conditions by the Issuer in
good faith and in a commercially reasonable manner.

The Barrier Level, Bonus Level and/or Cap Level may not be known until after the Issue Date

In certain circumstances in respect of ETS Payouts, the Barrier Level, Bonus Level and/or Cap Level may not be
known at the issue date of the Securities. In these circumstances, the Final Terms will specify that the Barrier
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Level, Bonus Level and/or Cap Level, as applicable, will be the product of a specified percentage and the Closing
Level, Closing Price, Relevant Price or Settlement Price, as applicable, of the Underlying Reference on the Strike
Date (rounded upwards or downwards as determined by the Calculation Agent in good faith and in a commercially
reasonable manner). Following the Strike Date, the Issuer will give notice of the actual Barrier Level, Bonus Level
and/or Cap Level, as applicable, applicable to the Securities. Prospective investors should review the Final Terms
together with the information contained in the notice in order to ascertain the Barrier Level, Bonus Level and/or
Cap Level which will apply to the Securities.

Recognition of English court judgments following the Brexit implementation period

As a result of leaving the European Union ("EU"), the United Kingdom (the "UK") is no longer bound by the
provisions of Regulation (EU) No 1215/2012 (the "Brussels Recast"), a formal reciprocal regime between EU
Member States on the allocation of jurisdiction and the mutual recognition and enforcement of Member State
judgments. It is also no longer a member of another convention on the allocation of jurisdiction and the mutual
enforcement of judgments, the Lugano Convention 2007 (the "Lugano Convention"). The EU, Switzerland,
Iceland and Norway are members of the Lugano Convention. As a result, the Brussels Recast and the Lugano
Convention regimes are no longer applied by English courts, save in relation to legacy cases. As a further
consequence, English judgments are no longer recognised and enforced in the courts of Member States/Norway,
Iceland and Switzerland under these regimes, again, save for legacy cases (Norway has put in place arrangements
with the UK for the reciprocal enforcement of judgments).

The UK has applied to re-join the Lugano Convention. As of the date of this Base Prospectus, this application
remains pending (although the Commission has indicated that it does not agree with the UK’s readmission).

On 1 January 2021, the UK re-joined the Hague Convention on Choice of Court Agreements 2005 ("Hague
2005"). The UK was previously a party to this convention by virtue of the EU being a contracting state. Hague
2005 is an international convention on the jurisdiction and the reciprocal enforcement of contracting state
judgments. Hague 2005 requires contracting states to respect exclusive jurisdiction clauses in favour of other
contracting state courts and to enforce resulting judgments. The UK, EU, Denmark, Mexico, Montenegro,
Singapore and Ukraine are contracting states. Under Hague 2005, English judgments issued by an English court
pursuant to an exclusive jurisdiction clause entered into after 1 January 2021 can be recognised and enforced in
EU states (and Mexico, Montenegro, Singapore and Ukraine), subject to standard exceptions. It is generally
considered that Hague 2005 only covers exclusive jurisdiction clauses and resulting judgments.

Where English judgments are not within the scope of Hague 2005, it will be necessary to consider the applicable
national law rules on jurisdiction and enforcement.

In 2022, the EU ratified another convention dealing with the cross border enforcement of judgments, the 2019
Hague Convention on Recognition and Enforcement of Judgments ("Hague 2019"). In January 2024 the UK
signed Hague 2019, as a precursor to ratification. If the UK does ratify Hague 2019 (and it is currently expected
that it will), this will provide a mechanism for the enforcement of a wide range of English judgments in the EU
(other than Denmark) and in other contracting states. Currently Hague 2019 only applies in the EU (other than
Denmark) and Ukraine. Although there are subject matter exclusions, Hague 2019 covers a much wider range of
judgments than Hague 2005 and importantly for investors, could cover judgments issued pursuant to asymmetric
jurisdiction clauses.

Assuming the UK does accede to Hague 2019, there would be a time lag in its application. Hague 2019 would
only apply to judgments where the convention was in force in both the state of origin and the state of enforcement
when the proceedings leading to the judgment were initiated. Moreover, under the terms of Hague 2019, once a
country ratifies the convention, there is a 12 month period before it is deemed to come into force in relation to
that country.
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Banking regulations and resolution measures

In France, credit institutions such as BNP Paribas must comply with the norms of financial management set by
the Minister of Economy, the purpose of which is to ensure the creditworthiness and liquidity of French credit
institutions. These banking regulations are mainly derived from EU directives and regulations. Banking
regulations implementing the Basel I1I reforms were adopted on 26 June 2013, and subsequently revised following
legislative proposals issued by the European Commission on 23 November 2016 (the "EU Banking Package")
consisting of Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment firms, as
amended from time to time including by Directive (EU) 2019/878 of the European Parliament and of the Council
of 20 May 2019 (the "CRD") and Regulation (EU) No 575/2013 of the European Parliament and of the Council
of 26 June 2013 on prudential requirements for credit institutions and investment firms, as amended from time to
time including by Regulation (EU) 2019/876 of the European Parliament and of the Council of 20 May 2019 and
Regulation (EU) 2020/873 of the European Parliament and of the Council of 24 June 2020 amending Regulations
(EU) No 575/2013 and (EU) 2019/876 as regards certain adjustments in response to the COVID-19 pandemic (the
"CRR"). Furthermore, Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014
establishing a framework for the recovery and resolution of credit institutions and investment firms, as amended
from time to time including by Directive (EU) 2019/879 of the European Parliament and of the Council of 20
May 2019 as part of the EU Banking Package (the "BRRD") and Regulation (EU) 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the
resolution of credit institutions and certain investment firms in the framework of a Single Resolution Mechanism
and a Single Resolution Fund and amending Regulation (EU) 1093/2010, as amended from time to time including
by Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May 2019 as part of the EU
Banking Package (the "SRMR"), aim at addressing banking crises in a manner that ensures that losses are borne
primarily by shareholders and creditors rather than taxpayers while minimizing effects on financial stability, and
entrusts resolution authorities with certain recovery and resolution powers to this effect. The SRMR provides for
the establishment of a single resolution board (the "Single Resolution Board") and a single resolution fund (the
"Single Resolution Fund") funded through contributions made by the banking industry.

The amended versions of the CRD and of the BRRD were required to be implemented into national law by
December 2020. The amended version of the CRR has taken effect as from June 2021, with the exception of
certain provisions that had already entered into effect or that will take effect through 2025. The amended version
of the SRMR took effect as from 28 December 2020.

The European Commission presented on 27 October 2021 a legislative package to finalize the implementation of
the Basel III standards within the European Union amending the above-mentioned banking regulations. On April
18, 2023, the European Commission presented a legislative package to adjust and further strengthen the EU’s
existing bank crises management and deposit insurance ("CMDI") framework by amending the BRRD, the SRMR
and the Deposit Guarantee Scheme Directive ("DGSD"). On 24 April 2024, the European Parliament definitively
adopted the proposal to amend BRRD/SRMR to include targeted proportionality requirements for the treatment
of "internal MREL" in banking groups under resolution. This final text will be published in the EU Official Journal
and that publication will trigger the precise legal application date of the new provisions (whose date is unknown
and should be Q1 2026 at the earliest).

As a significant Eurozone institution, BNP Paribas is subject to the supervision of the ECB since November 2014.
As of 1 January 2016, the Single Resolution Board became the competent resolution authority with respect to
significant Eurozone institutions such as BNP Paribas, and is in charge of the resolution tasks relating to the
implementation of BRRD/SRMR.

2. Investment considerations associated with certain interest rates

Additional information on EURIBOR and related reforms
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The euro risk free rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that continuing
to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the euro
area financial system. On 11 May 2021, the euro risk free rate working group published its recommendations on
EURIBOR fallback trigger events and fallback rates.

If EURIBOR were discontinued or otherwise unavailable, the rate of interest on the Securities will be determined
for the relevant period by the fall-back provisions applicable to the Securities, as further described in the
Conditions.

If EURIBOR, STIBOR or any other benchmark is discontinued, the applicable floating rate of interest may be
changed

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

The replacement rate may perform differently from the discontinued reference rate. It is possible that if an
adjustment is applied to any Securities such adjustment may not reflect this difference in performance exaclty.

The conditions also provide for other fallbacks, such as consulting reference banks for rate quotations, which may
not be possible if the reference banks decline to provide such quotations for a sustained period of time (or at all).
If the relevant screen page for the reference rate is not available or it is not possible to obtain quotations then the
Calculation Agent will determine the relevant rate of interest for the affected Securities at the relevant time acting
in good faith and in a commercially reasonable manner. The replacement rate may be different to the original rate.

It is possible that, if a reference rate is discontinued, a clear successor rate will not be established in the market
for some time. Accordingly, the terms of the Securities provide as an ultimate fallback that, following the
designation of a replacement rate, if the Calculation Agent or the determination agent appointed by the Calculation
Agent considers that such replacement reference rate is no longer substantially comparable to the original
reference rate or does not constitute an industry accepted successor rate, the Calculation Agent will appoint or re-
appoint a determination agent (which may or may not be the same entity as the original determination agent) for
the purposes of confirming the replacement reference rate or determining a substitute replacement reference rate
(despite the continued existence of the initial replacement reference rate). Any such substitute replacement
reference rate, once designated pursuant to the Conditions, will apply to the affected Securities. This could impact
the relevant rate of interest in respect of the Securities.

3. Investment considerations associated with Securities with specific features
Additional information in respect of Constant Leverage Securities
Where ETS Final Payout 2300 or ETS Final Payout 2300/1 applies in respect of the Securities, the percentage

change in value of the Securities over one day will be the Leverage Factor which is a constant factor for each
Security multiplied by the daily performance of the relevant Underlying Reference measured as the percentage
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change of the reference price from one day to the next day adjusted by the applicable Financing Component
(which includes a Fee, an Interest Margin and Hedging Costs and may be positive or negative depending on,
amongst other things, prevailing interest rates). Bull Constant Leverage Securities aim to produce a performance
equal to the Leverage Factor (as specified in the applicable Final Terms) multiplied by the performance of the
relevant Underlying Reference, whereas Bear Constant Leverage Securities aim to produce a performance equal
to the Leverage Factor times the inverse performance of the relevant Underlying Reference. However, because
the performance of the Securities over any period longer than one day will be derived from the compounded daily
performance of the relevant Underlying Reference during that period, such Security's performance may differ
significantly to the overall performance of the Underlying Reference over that same period. Accordingly,
compared to a security that measures change in value of the Underlying Reference between two dates, Constant
Leverage Securities may have significantly different outcomes depending on the number and direction of changes
in the daily value of the Underlying Reference over such period and the order in which such changes occur.
Constant Leverage Securities are therefore described as "path-dependent" financial instruments. The potential for
divergence between the Performance of the Constant Leverage Securities and the performance of the Underlying
Reference over the same period of time will increase as such period becomes longer and will be most marked in
periods when the value of the Underlying Reference is volatile. Consequently, Constant Leverage Securities are
only suitable for intra-day trading or very short investment periods.

4. Investment considerations associated with adjustment, disruption and related redemption
provisions in respect of the Securities

Description of Additional Disruption Event and Optional Additional Disruption Events

The Additional Disruption Events correspond to changes in law (including changes in tax or regulatory capital
requirements) and hedging disruptions in respect of any hedging transactions relating to the Securities. The
Optional Additional Disruption Events that may be specified in the applicable Final Terms correspond to the
occurrence of an event relating to benchmark reform (including a material change, permanent cancellation or issue
with any official authorisation of the benchmark, administrator or sponsor) (an Administrator/Benchmark Event),
an early redemption of any Debt Instruments (a Cancellation Event), an issue converting or determining a rate for
a currency (a Currency Event), a failure to deliver assets comprising the Entitlement in the case of Physical
Delivery Securities (a Failure to Deliver due to Illiquidity), a material hindrance or delay to the performance of
the Issuer's obligations under the Securities (an Extraordinary External Event), a materially increased cost of
hedging (an Increased Cost of Hedging), an increase in the rate to borrow any relevant Share or any component
of an Index (an Increased Cost of Stock Borrow), circumstances where it is impracticable, illegal or impossible to
purchase, sell, hold or otherwise deal in the Underlying Reference (a Jurisdiction Event), insolvency of the
relevant Share Company or Basket Company (an Insolvency Filing), an inability to borrow any relevant share (a
Loss of Stock Borrow), a drop in the price of a Share below 5 per cent. (or such other value specified in the
applicable Final Terms) of its Strike Price (a Stop-Loss Event) and/or an event that is not attributable to the Issuer
that significantly alters the economics of the Securities (a Significant Alteration Event). Each of the Additional
Disruption Events and Optional Additional Disruption Events are both more fully set out in the Conditions.

Description of Early Redemption Amounts

The manner in which the amount due to Holders on an early redemption of the Securities is determined may
depend on the event that has triggered an early redemption of the Securities and the early redemption method
specified in the applicable Final Terms. The Securities will be redeemed at an amount calculated by reference to:

1. in the case of Warrants:

(a) (unless Market Value or Highest Value is specified in the applicable Final Terms) the fair market value
of such Securities; or

(b) (if Highest Value is specified in the applicable Final Terms) the greater of the fair market value of the
Securities and the Protected Amount specified in the Final Terms;
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2. in the case of Certificates:

(a) (unless otherwise specified or if Market Value is specified in the applicable Final Terms) the fair market
value of such Securities;

(b) (if the applicable Final Terms indicate redemption will be delayed) the fair market value of the Securities
at the point of the event triggering redemption plus the Issuer's cost of funding up to the scheduled
Redemption Date;

(c) (if Highest Value is specified in the applicable Final Terms) the greater of the fair market value of the
Securities and the Protected Amount specified in the Final Terms; or

(d) (if Monetisation Option is specified in the applicable Final Terms and Holders do not elect to receive the
fair market value of the Securities) the present value of the Protected Amount specified in the Final
Terms, the market value of the embedded derivative, a hypothetical interest rate that might be achieved
on an alternative debt instrument with the same tenor as the Securities and the remaining time to the
scheduled Redemption Date (the "Monetisation Amount"),

each an "Early Redemption Amount".

In the case of 2.(b), payment of the Early Redemption Amount will be made on the scheduled Redemption Date.
Any determination of the fair market value of the Securities will take into account the event or circumstances that
triggered the early redemption. The Final Terms may specify that any costs incurred by the Issuer (or its affiliates)
as a result of unwinding any hedging arrangements associated with the Securities may not be taken into account
when determining the amount payable on early redemption.

If the Final Terms specify that Highest Value, Market Value or Monetisation Option are applicable, the amount
the Holder receives on early redemption will include reimbursement of any costs that were charged as part of the
Issue Price of the Securities and will not include a deduction of any costs. If Monetisation Option is specified as
applicable in the applicable Final Terms, the Holder may elect to receive the fair market value of the Securities as
if Market Value were applicable instead of the Monetisation Amount.

If the Securities are early redeemed in part, the amount calculated as payable on such early redemption will take
into account that only a portion of the outstanding Securities are being early redeemed.

5. Investment considerations associated with Securities linked to the performance of one or more
Underlying References

Additional investment considerations in respect of Index Securities

In respect of Index Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of the underlying index/indices and/or the Index Securities will pay interest calculated by reference to
the value of the underlying index/indices. Such underlying index may be a well-known and widely published
index or an index which may not be widely published or available. The index may reference, among other asset
types, equities, bonds, currency exchange rates, or other securities or it may be a property index referencing certain
property price data which will be subject to market price fluctuations, or reference a number of different assets or
indices. A property index may include valuations only and not actual transactions and the property data sources
used to compile the index may be subject to change.

Index Securities linked to a custom index are linked to a proprietary index which may be sponsored and/or
calculated by BNP Paribas or one of its Affiliates. Pursuant to the operational rules of the relevant custom index,
the custom index is scheduled to be calculated on a periodic basis (for example on each weekday). In the event
that one of the levels, values or prices of a component included in the custom index is not available for any reason
on a relevant day of calculation including, without limitation, (a) because such day is a non-scheduled trading day
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in respect of that index component or (b) that index component is subject to a market disruption, then the
Calculation Agent of the custom index may, but will not be obliged to, calculate the level of the custom index on
a different basis (for example by taking a value for the affected index component from the first preceding day on
which a level for such affected index component was available). Such an occurrence may potentially result in a
delay in the publication of the index and the level of the index may be different to the level that might have been
observed had such circumstances not occurred.

Components of certain Custom Indices may be selected by an independent third party and thereafter may be
subject to modification, reallocation and/or rebalancing from time to time in accordance with the methodology of
the index or, if an independent third party index allocation agent has been appointed pursuant to an index allocation
agreement in connection with the index, in accordance with the terms of the index allocation agreement. As part
of the modification, reallocation and/or rebalancing, components may be added to or removed from the Custom
Index or their weights adjusted. The components which are included in the Custom Index and the weight assigned
to each component may be determined either wholly or partially by reference to criteria specified in the Custom
Index methodology or, if an index allocation agent has been appointed, in the index allocation agreement and/or
one or more lists of assets (including, without limitation, research lists, analytical reports or "top picks" guides),
which are published by a third party unconnected with the Custom Index. If an independent third party is
compiling the list of assets such independent third party may exercise its discretion to determine which assets are
included in such list. The methodology of the Custom Index or, if an index allocation agent has been appointed,
the index allocation agreement, may apply objective filters to these lists of assets, to determine which assets are
included as components in the Custom Index and their weight. The components which are derived from the list
published by an independent third party or, if an index allocation agent has been appointed, the instructions of the
index allocation agent may affect the performance of the Custom Index, and, correspondingly, the value of the
Index Securities. Such independent third parties, including any index allocation agent, have no obligation to take
into account the consequences of their actions on any Holders. None of the Issuer, the Guarantor, the Calculation
Agent or any of their relevant Affiliates have any responsibility for the lists published by independent third parties
or, if an index allocation agent has been appointed, the component selection, modification, reaollocation and/or
rebalancing instructions from the index allocation agent, any acts or omissions of the index allocation agent or
any other entity appointed in connection with the Custom Index or any breach of any obligations of the index
allocation agent under the index allocation agreement.

If appointed in connection with the Custom Index, the index allocation agent may select the components of the
Custom Index or may give instructions for modifications, reallocations and/or rebalancings to be made from time
to time on a discretionary basis according to its qualified market opinion and in compliance with the index
allocation agreement. The index allocation agent will be an independent third party that is not affiliated with
entities in the BNP Paribas Group. Entities within the BNP Paribas Group may have other roles in relation to the
Index Securities and/or have the power to make various determinations, calculations and/or adjustments and/or
have interests which may be adverse to the interests of Holders in carrying out such roles and do not act as a
fiduciary for any Holder, nor do they provide any advice or recommendations as to the Index Securities or any
Custom Index.

If the Index specified in the Final Terms is replaced by a successor index with the same or a substantially similar
method for calculating that index or the original index sponsor is replaced by a successor index sponsor acceptable
to the Calculation Agent, the successor index or the successor index sponsor will replace the original index or
original index sponsor, as applicable.

If the published level of an Index is subsequently corrected, the corrected level will be used if corrected within
the prescribed period, provided that, if the corrected level is published less than three Business Days prior to a
due date for payment it will be disregarded.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Index Securities will
reference the performance of one or more futures or options contracts in respect of an index. Investors should
refer to the "Additional investment considerations in respect of Futures Price Valuation" for details on such Index
Securities.

48



Additional investment considerations in respect of Share Securities

In respect of Share Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of the share(s) or Stapled Shares, GDRs and/or ADRs and/or the physical delivery of a given number of
share(s) or Stapled Shares, GDRs and/or ADRs and/or the Share Securities will pay interest calculated by
reference to the value of the underlying share(s) or Stapled Shares, GDRs and/or ADRs.

No issuer of the underlying shares will have participated in the preparation of the applicable Final Terms or in
establishing the terms of the Share Securities, and none of the relevant Issuer, the Guarantor (if applicable) or any
Manager will make any investigation or enquiry in connection with such offering with respect to any information
concerning any such issuer of shares contained in such Final Terms or in the documents from which such
information was extracted. Consequently, it is possible that not all events occurring prior to the relevant issue date
(including events that would affect the accuracy or completeness of the publicly available information described
in this paragraph or in any applicable Final Terms) that would affect the trading price of the share (or Stapled
Shares), GDRs and/or ADRs will have been publicly disclosed. Subsequent disclosure of any such events or the
disclosure of or failure to disclose material future events concerning such an issuer of shares could affect the
trading price of the share (or Stapled Shares), GDRs and/or ADRs, which is observed.

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

A Potential Adjustment Event will occur in a number of scenarios more fully described in the Conditions that
have a diluting or concentrative effect on the theoretical value of the share(s). The Calculation Agent may adjust
the terms of the Share Securities as it determines appropriate to take account of such Potential Adjustment Event.

If the Stapled Shares become de-stapled such that one or more shares comprising the Stapled Shares may be held,
owned, sold, transferred, purchased and otherwise dealt with as an individual share, the Issuer may elect to
substitute the Stapled Shares with an alternative share meeting certain criteria selected by the Calculation Agent.

In addition, if the published price of a Share is subsequently corrected, the corrected price will be used if corrected
within the prescribed period, provided that, if the corrected price is published less than three Business Days prior
to a due date for payment it will be disregarded.

Additional investment considerations in respect of ETI Securities

In respect of ETI Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of an interest in one or more exchange traded instruments (an "ETI Interest") and/or the ETI Securities
will pay interest calculated by reference to the value of one or more ETI Interests. While ETI Interests are traded
on an exchange and are therefore valued in a similar manner as a share traded on an exchange, if ETI Share
Provisions is specified as not applicable in the applicable Final Terms, certain provisions related to ETI Securities
are similar to the provisions related to funds. If ETI Share Provisions is specified as applicable in the applicable
Final Terms, the provisions related to the ETI Securities will be more similar to the provisions related to shares
and Share Securities.

In hedging the relevant Issuer's obligations under the ETI Securities, an entity providing such hedging (the "Hedge
Provider") is not restricted to any particular hedging practice. Accordingly, the Hedge Provider may hedge its
exposure using any method it, in its sole discretion, deems appropriate. The Hedge Provider may perform any
number of different hedging practices with respect to ETI Securities without taking into account any Holder's
interests.

No entity related to the ETI will have participated in the preparation of the applicable Final Terms or in
establishing the terms of the ETI Securities, and none of the relevant Issuer, the Guarantor (if applicable) or any
Manager will make any investigation or enquiry in connection with such offering with respect to any information
concerning any such ETI contained in such Final Terms or in the documents from which such information was
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extracted. Consequently, it is possible that not all events occurring prior to the relevant issue date (including events
that would affect the accuracy or completeness of the publicly available information described in this paragraph
or in any applicable Final Terms) that would affect the trading price of the interests in the exchange traded
instrument will have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of or
failure to disclose material future events concerning such an exchange traded instrument could affect the trading
price of interests in the exchange traded instruments, which is observed.

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

If the published price of an ETI Interest is subsequently corrected, the corrected price will be used if corrected
within the prescribed period, provided that, if the corrected price is published less than three Business Days prior
to a due date for payment it will be disregarded.

Additional investment considerations in respect of Debt Securities

In respect of Debt Securities, Holders will receive an amount (if any) on redemption or exercise, as the case may
be, determined by reference to the value of the underlying debt instrument(s) and/or the physical delivery of a
given number of debt instrument(s) and/or the Debt Securities will pay interest calculated by reference to the value
of the underlying debt instrument(s).

If the published reference price of a debt instrument is subsequently corrected, the corrected reference price will
be used if corrected within the specified Debt Instrument Correction Period, provided that, if the corrected
reference price is published less than three Exchange Business Days prior to a due date for payment it will be
disregarded.

If an underlying debt instrument is redeemed or cancelled by the relevant issuer of such debt instrument (for
example, following an event of default under the terms of the relevant debt instrument), the Issuer will early
redeem the Debt Securities at the Early Redemption Amount in accordance with the Conditions.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Debt Securities will
reference the performance of one or more debt futures or debt options contracts. Investors should refer to the
"Additional investment considerations in respect of Futures Price Valuation" for details on such Debt Securities.

Additional investment considerations in respect of Commodity Securities

In respect of Commodity Securities, Holders will receive an amount (if any) on redemption or exercise, as the
case may be, determined by reference to the value of the underlying commodity, commodity index, commodities
and/or commodity indices and/or Commodity Securities will pay interest calculated by reference to the value of
the underlying commodity, commodity index, commodities and/or commodity indices.

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

In the case of Commodity Securities that reference one or more commodity indices, if the commodity index is
replaced by a successor commodity index with the same or a substantially similar method for calculating that
commodity index or the original commodity index sponsor is replaced by a successor commodity index sponsor
acceptable to the Calculation Agent such successor commodity index or successor commodity index sponsor will
replace the original commodity index or the original commodity index sponsor, as applicable.

If the reference price of a commodity or commodity index is subsequently corrected, the corrected reference price
will be used if corrected within 30 calendar days of the original publication, provided that, if the corrected level
is published less than three Commodity Business Days prior to a due date for payment it will be disregarded.

If the applicable Final Terms specifies that the Commodity Securities are linked to the performance of a futures
contract in respect of a commodity, the considerations described above will apply to such futures contract by
reference to the underlying commodity. If the applicable Final Terms specify that the Commodity Securities are
"Rolling Futures Contract Securities", the reference price of the commodity will be valued by reference to futures
contracts with delivery months that do not match the Redemption Date of the Commodity Securities. The
Calculation Agent will select a new futures contract on each Futures Rollover Date specified in the applicable
Final Terms. If it is impossible or materially impracticable to select a new futures contract and/or hedge the Issuer's
obligations in respect of the Commodity Securities, the consequences of a Market Disruption Event or a
Commodity Index Adjustment Event described above will apply.

Additional investment considerations in respect of Currency Securities

In respect of Currency Securities, Holders will receive an amount (if any) on redemption determined by reference
to the value of the currency/currencies and/or the physical delivery of a given amount of a currency or currencies
and/or Currency Securities will pay interest calculated by reference to the value of the underlying
currency/currencies. Currency Securities reference the performance of an exchange rate between a base currency
and one or more subject currencies.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Currency Securities will
reference the performance of one or more currency futures or currency options contracts. Investors should refer
to the "Additional investment considerations in respect of Futures Price Valuation" for details on such Currency
Securities.

Additional investment considerations in respect of Futures Securities

In respect of Futures Securities, Holders will receive an amount (if any) on redemption or exercise, as the case
may be, determined by reference to the value of one or more futures contracts and/or Futures Securities will pay
interest calculated by reference to the value of one or more futures contracts.

In the event that the terms of a futures contract are changed or modified by the relevant futures exchange, the
Calculation Agent will make the appropriate adjustment, if any, to the terms of the Futures Securities to account
for such change or modification.

In addition, if the Official Settlement Price of a futures contract is subsequently corrected, the corrected price will
be used if it is corrected within the prescribed period, provided that, if the corrected price is published less than
three Exchange Business Days prior to a due date for payment or delivery under the Securities it will be
disregarded.

51



Additional investment considerations in respect of Futures Price Valuation

A futures transaction constitutes the contractual obligation to buy or sell a certain amount or number of the
respective underlying at a fixed price and at a predetermined future point in time. Futures contracts are traded on
futures exchanges and standardised for this purpose with respect to their contract size, the nature and quality of
the underlying as well as delivery places and dates, if any.

In the case of Index Securities or Debt Securities where Futures Price Valuation is applicable, the Securities are
exposed to a futures or options contract relating to a synthetic debt instrument (in the case of Debt Securities) or
an index (in the case of Index Securities). If trading in the futures contract never commences or is permanently
discontinued on or prior to a date for valuation and the relevant price for the futures contract is not available, (a)
(in the case of Index Securities, other than where ETS Final Payout 2300 or ETS Final Payout 2300/1 applies) the
level of the underlying index shall be used for any calculation, or (b) (in any other case) the Issuer shall redeem
the Securities at the Early Redemption Amount.

If adjustments are made to the futures contract by the relevant exchange, the Calculation Agent will make
consequential adjustments to the Securities to account for such change. In addition, if the Official Settlement Price
of a futures contract is subsequently corrected, the corrected price will be used if it is corrected within the
prescribed period, provided that, if the corrected price is published less than three Business Days prior to a due
date for payment it will be disregarded.

Additional investment considerations in respect of Rolling Futures Contract Securities

Futures contracts have a predetermined expiration date. Holding a futures contract until expiration will result in
delivery of the physical underlying or the requirement to make or receive a cash settlement amount. Rolling
Futures Contract Securities are valued by reference to futures contracts that have a delivery or expiry month that
do not correspond with the term of the Securities. Consequently the futures contracts are "rolled" which means
that the futures contract that is nearing expiration is sold before it expires and a futures contract that has an
expiration date further in the future is purchased, thus maintaining ongoing exposure to such underlying futures
contracts throughout the term of the Securities. The Calculation Agent will select a new futures contract on each
Futures Rollover Date specified in the applicable Final Terms. If it is impossible or materially impracticable to
select a new futures contract and/or (unless Related Hedging is specified as not applicable in the applicable Final
Terms) hedge the Issuer's obligations in respect of the Securities, the Issuer will redeem the Securities in full at
the Early Redemption Amount.
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IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES
Restrictions on Non-exempt offers of Securities in relevant Member States of the EEA

Certain issues of Securities with an issue price or a Notional Amount, as applicable of less than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is no exemption from the obligation
under the Prospectus Regulation to publish a prospectus. Any such offer is referred to as a "Non-exempt Offer".
This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Securities in each
jurisdiction in relation to which the relevant Issuer has given its consent (from among Member States) as specified
in the applicable Final Terms (each specified state a "Non-exempt Offer Jurisdiction" and together the "Non-
exempt Offer Jurisdictions"). Any person making or intending to make a Non-exempt Offer of Securities on the
basis of this Base Prospectus must do so only with the relevant Issuer's consent to the use of this Base Prospectus
as provided under "Consent given in accordance with Article 5.1 of the Prospectus Regulation" below and
provided such person complies with the conditions attached to that consent.

Save as provided above, neither BNPP B.V. nor BNPP has authorised, nor do they authorise, the making of any
Non-exempt Offer of Securities in circumstances in which an obligation arises for either of BNPP B.V. or BNPP
to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 5(1) of the Prospectus Regulation

In the context of a Non-exempt Offer of such Securities, BNPP B.V. and BNPP accept responsibility, in each of
the Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an
"Investor") who purchases any Securities in a Non-exempt Offer made by a Manager or an Authorised Offeror
(as defined below), where that offer is made during the Offer Period specified in the applicable Final Terms and
provided that the conditions attached to the giving of consent for the use of this Base Prospectus are complied
with. The consent and conditions attached to it are set out under "Consent" and "Common Conditions to Consent"
below.

Neither BNPP B.V. nor BNPP makes any representation as to the compliance by an Authorised Offeror with any
applicable conduct of business rules or other applicable regulatory or securities law requirements in relation to
any Non-exempt Offer and neither of BNPP B.V. nor BNPP has any responsibility or liability for the actions of
that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, neither BNPP B.V. nor BNPP has
authorised the making of any Non-exempt Offer by any offeror and BNPP B.V. and BNPP have not
consented to the use of this Base Prospectus by any other person in connection with any Non-exempt Offer
of Securities. Any Non-exempt Offer made without the consent of the relevant Issuer is unauthorised and
neither BNPP B.V. nor BNPP accepts any responsibility or liability in relation to such offer or for the
actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Securities by a person which is not an Authorised
Offeror, the Investor should check with that person whether anyone is responsible for this Base Prospectus for the
purposes of the relevant Non-exempt Offer and, if so, who that person is. If the Investor is in any doubt about
whether it can rely on this Base Prospectus and/or who is responsible for its contents it should take legal advice.

Consent

In connection with each issue of Securities and subject to the conditions set out below under "Common Conditions
to Consent":

Specific Consent
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(a)

General Consent

(b)

each Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, if
applicable) in connection with a Non-exempt Offer of such Securities:

(1)
(i)
(iii)

the relevant Manager(s) specified in the applicable Final Terms;
any financial intermediaries specified in the applicable Final Terms; and

any other financial intermediary appointed after the date of the applicable Final Terms and
whose name is published on BNPP's websites (www.produitsdebourse.bnpparibas.ft;
www.bnpparibasmarkets.be; www.bnpparibasmarkets.nl; www.educatedtrading.bnpparibas.se
and https://www.productoscotizados.com/home/) and identified as an Authorised Offeror in
respect of the relevant Non-exempt Offer; and

if (and only if) Part A of the applicable Final Terms specifies "General Consent" as "Applicable", each
Issuer hereby offers to grant its consent to the use of this Base Prospectus (as supplemented as at the
relevant time, if applicable) in connection with a Non-exempt Offer of Securities by any other financial
intermediary which satisfies the following conditions:

(1)

(i)

it is authorised to make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2014/65/EU (as amended, "MiFID II")); and

it accepts each Issuer's offer to grant consent to the use of this Base Prospectus by publishing
on its website the following statement (with the information in square brackets completed with
the relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant Securities] (the
"Securities") described in the Final Terms dated [insert date] (the "Final Terms) published by [ ] (the
"Issuer"). In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as defined
in the Final Terms) in connection with the offer of the Securities [specify Member State(s)] during the Offer Period
and subject to the other conditions to such consent, each as specified in the Base Prospectus, we hereby accept
the offer by the Issuer in accordance with the Authorised Offeror Terms (as specified in the Base Prospectus) and
confirm that we are using the Base Prospectus accordingly."

The Authorised Offeror Terms, being the terms to which the relevant financial intermediary agrees in connection
with using this Base Prospectus, are that the relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of BNPP B.V.
and BNPP that it will, at all times in connection with the relevant Non-exempt Offer:

L. act in accordance with, and be solely responsible for complying with, all
applicable laws, rules, regulations and guidance of any applicable regulatory
bodies (the "Rules") from time to time including, without limitation and in
each case, Rules relating to both the appropriateness or suitability of any
investment in the Securities by any person and disclosure to any potential
Investor, and will immediately inform BNPP B.V. and BNPP if at any time
such financial intermediary becomes aware or suspects that it is or may be in
violation of any Rules and take all appropriate steps to remedy such violation
and comply with such Rules in all respects;

IIL. comply with the restrictions set out under "Offering and Sale" in this Base

Prospectus and consider the relevant manufacturer's target market and
assessment and distribution channels identified under the "MiFID II product
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III.

Iv.

VL

VIL

VIIIL.

IX.

XI.

governance/target market assessment " legend which may be set out in the
applicable Final Terms;

ensure that any fee (and any other commissions or benefits of any kind)
received or paid by that financial intermediary in relation to the offer or sale
of the Securities does not violate the Rules and, to the extent required by the
Rules, is fully and clearly disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection
with solicitation of interest in, or offers or sales of, the Securities under the
Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption
and "know your client" Rules (including, without limitation, taking
appropriate steps, in compliance with such Rules, to establish and document
the identity of each potential Investor prior to initial investment in any
Securities by the Investor), and will not permit any application for Securities
in circumstances where the financial intermediary has any suspicions as to the
source of the application monies;

retain Investor identification records for at least the minimum period required
under applicable Rules, and shall, if so requested and to the extent permitted
by the Rules, make such records available to BNPP B.V. and BNPP or
directly to the appropriate authorities with jurisdiction over BNPP B.V. and
BNPP in order to enable BNPP B.V. and BNPP to comply with anti-money
laundering, anti-bribery, anti-corruption and "know your client" Rules
applying to BNPP B.V. and BNPP;

ensure that it does not, directly or indirectly, cause BNPP B.V. or BNPP to
breach any Rule or subject BNPP B.V. or BNPP to any requirement to obtain
or make any filing, authorisation or consent in any jurisdiction;

ensure that Investors understand the risks associated with an investment in the
Securities;

comply with the conditions to the consent referred to under "Common
Conditions to Consent" below and any further requirements relevant to the
Non-exempt Offer as specified in the applicable Final Terms;

make available to each potential Investor in the Securities the Base Prospectus
(as supplemented as at the relevant time, if applicable), the applicable Final
Terms and any applicable information booklet provided by the relevant Issuer
for such purpose, and not convey or publish any information that is not
contained in or entirely consistent with the Base Prospectus;

if it conveys or publishes any communication (other than the Base Prospectus
or any other materials provided to such financial intermediary by or on behalf
of the relevant Issuer for the purposes of the relevant Non-exempt Offer) in
connection with the relevant Non-exempt Offer, it will ensure that such
communication (A) is fair, clear and not misleading and complies with the
Rules, (B) states that such financial intermediary has provided such
communication independently of the relevant Issuer, that such financial
intermediary is solely responsible for such communication and that none of
BNPP B.V. or BNPP accepts any responsibility for such communication and
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XII.

XIIIL.

(C) does not, without the prior written consent of BNPP B.V. or BNPP (as
applicable), use the legal or publicity names of BNPP B.V. or BNPP or any
other name, brand or logo registered by an entity within their respective
groups or any material over which any such entity retains a proprietary
interest, except to describe the relevant Issuer as issuer of the relevant
Securities and the Guarantor as the guarantor of the relevant Securities on the
basis set out in the Base Prospectus;

ensure that no holder of Securities or potential Investor in Securities shall
become an indirect or direct client of BNPP B.V. and BNPP for the purposes
of any applicable Rules from time to time, and to the extent that any client
obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such
obligations so arising;

co-operate with BNPP B.V. and BNPP in providing such information
(including, without limitation, documents and records maintained pursuant to
paragraph VI) upon written request from BNPP B.V. or BNPP, as applicable,
as is available to such financial intermediary or which is within its power and
control from time to time, together with such further assistance as is
reasonably requested by BNPP B.V. or BNPP:

(1) in connection with any request or investigation by any regulator in
relation to the Securities, BNPP B.V. or BNPP; and/or

2) in connection with any complaints received by BNPP B.V. or BNPP
relating to BNPP B.V. or BNPP or another Authorised Offeror
including, without limitation, complaints as defined in rules
published by any regulator of competent jurisdiction from time to
time; and/or

3) which BNPP B.V. or BNPP may reasonably require from time to
time in relation to the Securities and/or as to allow BNPP B.V. or
BNPP fully to comply with its own legal, tax and regulatory
requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time frame set by any such regulator

or regulatory process;

XIV.

XV.

during the primary distribution period of the Securities: (i) only sell the
Securities at the Issue Price specified in the applicable Final Terms (unless
otherwise agreed with the relevant Manager); (ii) only sell the Securities for
settlement on the Issue Date specified in the applicable Final Terms; (iii) not
appoint any sub-distributors (unless otherwise agreed with the relevant
Manager); (iv) not pay any fee or remuneration or commissions or benefits to
any third parties in relation to the offering or sale of the Securities (unless
otherwise agreed with the relevant Manager); and (v) comply with such other
rules of conduct as may be reasonably required and specified by the relevant
Manager; and

either (i) obtain from each potential Investor an executed application for the
Securities, or (ii) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory
clients and (z) receives from its execution-only clients, in each case prior to
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making any order for the Securities on their behalf, and in each case maintain
the same on its files for so long as is required by any applicable Rules;

(B) agrees and undertakes to indemnify each of BNPP B.V. and BNPP (in each case on
behalf of such entity and its respective directors, officers, employees, agents, affiliates
and controlling persons) against any losses, liabilities, costs, claims, charges, expenses,
actions or demands (including reasonable costs of investigation and any defence raised
thereto and counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of them
arising out of or in relation to, or in connection with, any breach of any of the foregoing
agreements, representations, warranties or undertakings by such financial
intermediary, including (without limitation) any unauthorised action by such financial
intermediary or failure by such financial intermediary to observe any of the above
restrictions or requirements or the making by such financial intermediary of any
unauthorised representation or the giving or use by it of any information which has not
been authorised for such purposes by BNPP B.V. or BNPP; and

© agrees and accepts that:

L the contract between the relevant Issuer and itself formed upon its acceptance
of the relevant Issuer's offer to use the Base Prospectus with its consent in
connection with the relevant Non-exempt Offer (the "Authorised Offeror
Contract") shall be governed by, and construed in accordance with, French
law;

1L the courts within the jurisdiction of the Paris Court of Appeal (Cour d'Appel
de Paris) have jurisdiction to settle any dispute arising out of or in connection
with the Authorised Offeror Contract (including any dispute relating to any
non-contractual obligations arising out of or in connection with the
Authorised Offeror Contract) (a "Dispute") and the relevant Issuer and the
financial intermediary submit to the jurisdiction of such French courts;

I11. for the purposes of I and II, the relevant Issuer and itself waive any objection
to the relevant courts on the grounds that they are an inconvenient or
inappropriate forum to settle any dispute;

V. each of the relevant Issuer and itself will be entitled to enforce those
provisions of the Authorised Offeror Contract which are, or are expressed to
be, for their benefit, including the agreements, representations, warranties,
undertakings and indemnity given by itself pursuant to the Authorised Offeror
Terms.

The financial intermediaries referred to in paragraphs 2(a)(ii), 2(a)(iii) and 2(b), are together the "Authorised
Offerors" and each an "Authorised Offeror".

Any Authorised Offeror falling within 2(b) who meets the conditions set out in 2(b) and the other conditions
stated in "Common Conditions to Consent' below and who wishes to use this Base Prospectus in connection
with a Non-exempt Offer is required, for the duration of the relevant Offer Period, to publish on its website
the Acceptance Statement.
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Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the relevant Non-exempt
Offer are (in addition to the conditions described in paragraph 2(b) if Part A of the applicable Final Terms specifies
"General Consent" as "Applicable") that such consent:

(1) is only valid during the Offer Period specified in the applicable Final Terms;

(i1) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Securities in Belgium, Denmark, Finland, France, Luxembourg, the Netherlands, Norway, Portugal,
Spain and Sweden as specified in the applicable Final Terms; and

(iii) the consent is subject to any other conditions set out in Part A of the applicable Final Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date of this
Base Prospectus.

The only Member States which may, in respect of any Tranche of Securities, be specified in the applicable Final
Terms (if any Member State of the EEA is so specified) as indicated in 2(b)(ii), will be Belgium, Denmark,
Finland, France, Luxembourg, the Netherlands, Norway, Portugal, Spain and Sweden and accordingly each
Tranche of Securities may only be offered to Investors as part of a Non-exempt Offer in Belgium, Denmark,
Finland, France, Luxembourg, the Netherlands, Norway, Portugal, Spain and Sweden as specified in the
applicable Final Terms, or otherwise in circumstances in which no obligation arises for BNPP B.V. or BNPP to
publish or supplement a prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A NON
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF
SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN
RELATION TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT
ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN
CONNECTION WITH THE NON-EXEMPT OFFER OR SALE OF THE SECURITIES CONCERNED
AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN
SUCH INFORMATION. THE TERMS AND CONDITIONS AND THE RELEVANT INFORMATION
WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. NONE
OF BNPP B.V. OR BNPP HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF THE INFORMATION DESCRIBED ABOVE.

INFORMATION RELATED TO SECURITIES SOLD IN BELGIUM

In respect of Securities offered to individuals in Belgium, the relevant Issuer may be required to comply with the
provisions of the Belgian Code of Economic Law, especially the provisions on unfair terms in the application of
the terms and conditions as set out in the Base Prospectus and the applicable Final Terms relating to such Securities
in Belgium, insofar as these provisions would be applicable.

Information relating to the use of this Base Prospectus and offer of Securities generally

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be restricted by

law. Persons into whose possession this Base Prospectus comes are required by BNPP B.V., BNPP and each
Manager to inform themselves about and to observe any such restrictions.
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In this Base Prospectus references to U.S.$ and U.S. dollars are to United States dollars and references to euro, €
and EUR are to the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty on the Functioning of the European Union, as amended.
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RESPONSIBILITY STATEMENT

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts responsibility for
the information contained in this Base Prospectus. To the best of the knowledge of each of BNPP B.V. and BNPP,
the information contained herein is in accordance with the facts and this Base Prospectus makes no omission
likely to affect the import of such information.

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

The applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the relevant Issuer

and, if applicable, the Guarantor for the information relating to the underlying asset, index or other item(s) to
which the Securities relate, which is contained in such Final Terms.
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DOCUMENTS INCORPORATED BY REFERENCE

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

(a) (i) the terms and conditions of the Securities and (ii) the form of final terms of the Securities, in each
case from the base prospectus or supplements listed in the table below (the "Previous Conditions and
Form of Final Terms");

(b) the statutory annual reports for 2022 (the "2022 BNPP B.V. Annual Report") and 2023 (the "2023
BNPP B.V. Annual Report") which include, respectively, the audited annual non-consolidated financial
statements of BNPP B.V. as at, and for the years ended, 31 December 2022 and 31 December 2023 (the
"BNPP B.V. 2022 Financial Statements" and the "BNPP B.V. 2023 Financial Statements"
respectively) and the respective auditors' reports thereon;

() English including the consolidated financial statements for the year ended 31 December 2022 and the
statutory auditors' report thereon (the "BNPP 2022 Universal Registration Document (in English)");

(d) BNPP's Document d'Enregistrement Universel au 31 décembre 2023 et rapport financier annuel in
English including the consolidated financial statements for the year ended 31 December 2023 and the
statutory auditors' report thereon (the "BNPP 2023 Universal Registration Document (in English)");

(e) BNPP's Document d'Enregistrement Universel au 31 décembre 2022 et rapport financier annuel in the
first Amendement au Document d'Enregistrement Universel 2023 (in English) (the "First Amendment
to the BNPP 2023 Universal Registration Document (in English)"); and

® the press release dated 24 June 2024 issued by BNP Paribas relating to the minimum requirement for
own funds and eligible liabilities (MREL) requirements for 2024 (the "2024 MREL requirements Press
Release"),

save that any statement contained herein or in a document which is deemed to be incorporated by reference herein
shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that such
statement is inconsistent with a statement contained in this Base Prospectus or any supplement to this Base
Prospectus.

For the purposes of the Prospectus Regulation, the information incorporated by reference in this Base Prospectus
is set out in the cross-reference table below. For the avoidance of doubt, the information requested to be disclosed
by the Issuer as a result of Annex 6 of the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019
supplementing the Prospectus Regulation (as amended, the "Commission Delegated Regulation") and not
referred to in the cross-reference table below is either contained in the relevant sections of this Base Prospectus
or is not relevant to the Issuer.

Any non-incorporated parts of a document referred to herein (which, for the avoidance of doubt, means
any parts not listed in the cross-reference list below) are either deemed not relevant for an investor or are
otherwise covered elsewhere in this Base Prospectus.

The information incorporated by reference above is available as follows:

Previous Conditions and Final Terms
Document and website Information Incorporated byPage References
Reference
2014 Base Prospectus
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Base prospectus of BNPP B.V. dated 22 August 2014 (as
approved by the Authority for the financial Markets) (the "2014

Conditions of the 2014 Base
Prospectus

124-270

Base Prospectus")

hitps://rates-
lobalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as

x?path=%2F/Legal%20Docs/index_files/AFM_Base_ Prospe
ctus 22 _August 2014.pdf

Form of Final Terms of the 2014
Base Prospectus

95-123

Supplement dated 18 December 2014 to the 2014 Base
Prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

is/Second_Supplement_18Dec_2014_AFM BP_dae 22 August

| 2014.pdf

Form of Final Terms of the 2014
Base Prospectus, as amended

13

2015 Base Prospectus

Base prospectus of BNPP B.V. dated 24 August 2015 (as
approved by the Authority for the financial Markets) (the "2015

Conditions of the 2015 Base
Prospectus

124-298

Base Prospectus")

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index _file

/AFM Base Prospectus dated 24 August 2015.pdf

Form of Final Terms of the 2015
Base Prospectus

93-123

Supplement dated 27 November 2015 to the 2015 Base
Prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

/2nd_Supplement 27 Nov 2015 AFM BP_dated 24 August
| 2015.pdf

Conditions of the 2015 Base
Prospectus, as amended

11

Supplement dated 7 April 2016 to the 2015 Base prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index _file

/Sth_Supplement 7 April 2016 _AFM_BP_dated 24 _August
| 2015.pdf

Conditions of the 2015 Base
Prospectus, as amended

20-22

62




Supplement dated 23 May 2016 to the 2015 Base prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

/6th_Supplement 23 _May 2016.pdf

Conditions of the 2015 Base
Prospectus, as amended

14-16

2016 Base Prospectus

Base prospectus of BNPP B.V. dated 5 July 2016 (as approved|
by the Authority for the financial Markets) (the "2016 Base

Conditions of the 2016 Base
Prospectus

126-310

Prospectus")

hitps://rates-
lobalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as

x?path=%2F/Legal%20Docs/index_files/2016_AFM_Base P
rospectus _dated 5 _July 2016.pdf

Form of Final Terms of the 2015
Base Prospectus

94-125

Supplement dated 7 October 2016 the 2016 Base Prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

is/2nd_Supplement_7 October 2016 _AFM _BP_5_July 2016.p
i

Form of Final Terms of the 2016
Base Prospectus, as amended

Supplement dated 14 March 2017 the 2016 Base Prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

is/4th_Supplement 14 _March_2017 AFM_BP 5 July 2016.p
i

Form of Final Terms of the 2016
Base Prospectus, as amended

300

2017 Base Prospectus

Base prospectus of BNPP B.V. dated 4 July 2017 (as approved
by the Authority for the financial Markets) (the "2017 Base

Conditions of the 2017 Base
Prospectus

153-388

Prospectus")

hitps://rates-
lobalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as

x?path=%2F/Legal%20Docs/index_files/2017 _AFM Base P
rospectus dated 4 July 2017.pdf

Form of Final Terms of the 2017
Base Prospectus

113-152

Supplement dated 22 May 2018 to the 2017 Base Prospectus

hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file

/Sth_Supplement 22 May 2018 AFM _BP dated 4_July 20

17.pdf

Form of Final Terms of the 2017
Base Prospectus, as amended

45

2018 Base Prospectus
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Base prospectus of BNPP B.V. dated 4 July 2018 (as approved

Conditions of the 2018 Base

Prospectus, as amended

182-447
by the Authority for the financial Markets) (the "2018 Base Prospectus
Prospectus")
https.//rates- Form of Final Terms of the 2018 137-181
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file Base Prospectus
5/2018 AFM%20Base_Prospectus_dated 4_July 2018.pdf
Supplement dated 21 August 2018 to the 2018 Base Prospectus
https.//rates- Conditions of the 2018 Base 16-17
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file Prospectus, as amended i
/Ist_Supplement 21_August 2018 AFM_BP_dated 4_July
2018.pdf
Supplement dated 6 December 2018 to the 2018 Base
Prospectus
https.//rates- Conditions of the 2018 Base 14
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file Prospectus, as amended
is/3rd_Supplement_6_December _2018.pdf
2019 Base Prospectus
Base prospectus of BNPP B.V. dated 3 July 2019 (as approved] Conditions of the 2019 Base 178-453
by the Authority for the financial Markets) (the "2019 Base Prospectus
Prospectus")
hitps://rates- Form of Final Terms of the 2019 133-177
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file Base Prospectus
/2019 AFM%20Base_Prospectus_dated 3 July 2019.pdf
2020 Base Prospectus
Base prospectus dated 2 July 2020 of BNPP and BNPP B.V. as| Conditions of the 2020 Base 132-412
approved by the AFM (the "2020 Base Prospectus") Prospectus
hitps://rates-
lobalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as| Form of Final Terms of the 2020 23-131
x?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospe Base Prospectus i
ctus_dated 2 July 2020.pdf
Supplement dated 20 January 2021 to the 2020 Base Prospectus]  Conditions of the 2020 Base 12
Prospectus, as amended
hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file .
F f Final T f the 202
/2nd_Supplement 20_Jan_2021 AFM_BP_dated 2 July 20 |\ O™ Of Final Terms of the 2020 11
g Base Prospectus, as amended
20.pdf
Supplement dated 10 May 2021 to the 2020 Base Prospectus Conditions of the 2020 Base 197
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hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index _file

/3rd_Supplement 10 _May 2021 _AFM BP dated 2 July 20

Form of Final Terms of the 2020

192-196
20.pdf Base Prospectus, as amended
2021 Base Prospectus
Base prospectus dated 1 July 2021 of BNPP and BNPP B.V. as| Conditions of the 2021 Base 139429
approved by the AFM (the "2021 Base Prospectus") Prospectus
i st Form of Final Terms of the 2021
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file ormo B a p erms i) © 87-138
s/AFM_Base_Prospectus_dated 1_July_2021.pdf ase Frospectus
2022 Base Prospectus
Base prospectus dated 1 July 2022 of BNPP and BNPP B.V. as| Conditions of the 2022 Base 141-434
approved by the AFM (the "2022 Base Prospectus") Prospectus
hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2022 20-140
s/BNP_Paribas_Warrant_Certificate Programme_Base Pros Base Prospectus i
ectus_dated 1 _July 2022.pdf
Supplement dated 10 October 2022 to the 2022 Base Prospectus
Conditions of the 2022 Base
hitps://rates- P X ded 21
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file FOSpECtus, as amende
5/20221010 1st_Supplement BP_AFM_2022 VF.pdf
Supplement dated 25 May 2023 to the 2022 Base Prospectus
hiips://rates- Form of Final Terms of the 2022
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file Base Prospectus. as amended 4
s/3rdSupplementBPAFM2022.pdf pectus,
2023 Base Prospectus
Base prospectus dated 30 June 2023 of BNPP and BNPP B.V,| Conditions of the 2023 Base 128-420
as approved by the AFM (the "2023 Base Prospectus") Prospectus
hitps://rates- F fFinal T £ the 2023
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file ormo Blna P ermsi) © 72-127
s/AFM Base Prospectus dated 30 June 2023 new.pdf ase Frospectus
Supplement dated 4 October 2023 to the 2023 Base Prospectus| Conditions of the 2023 Base 10
Prospectus, as amended
hitps://rates-
lobalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2023 2.9

is/1st_Supplement 4_OCT _2023.pdf

Base Prospectus, as amended
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Supplement dated 29 November 2023 to the 2023 Base

Prospectus

hitps://rates-

Form of Final Terms of the 2023

lobalmarkets.bnpparibas.com/documents/legaldocs/index_file| ~Base Prospectus, as amended 7
/2ndSupplementdated?9November2023.pdf
BNP PARIBAS
Information incorporated by reference Page Reference
BNPP 2022 BNPP 2023 First 2024 MREL
Annex 6 of the Commission Delegated Universal Universal Amendment | requirements
Regulation (EU) 2019/980 Registration Registration to the BNPP | Press Release
Document (in | Document (in 2023 (in English)
English) - English) - Universal hitps.//invest.b
https://invest.b | https://invest.b | Registration | npparibas/en/
npparibas/en/ | npparibas/en/ | Document (in | docyment/202
document/univ | document/univ English) 4-mrel-
ersal- ersal- https://invest.b | requirements-
registration- registration- | npparibas/doc notification
document- document- ument/1st-
2022 and-annual- amendment-
inancial- to-the-2023-
report-2023 universal-
registration-
document-
and-annual-
financial-
report
1. Persons responsible, third party
information, experts’ reports and competent
authority approval
1.1 Persons responsible for the information
1.2 Declaration by the persons responsible
for the registration document
1.3 Statement or report by an expert or at the
Issuer’s request
1.4 Information sourced from a third party
1.5 Statement regarding the competent
authority approval
2% Statutory auditors
2.1 Names and addresses of the Issuer’s 742 786 87
auditors
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2.2 Resignation, removal or no re-

appointment of auditors

3. Risk factors

3.1 Material risks specific to the Issuer and 311-324

that may affect the Issuer’s ability to fulfil its

obligations under the securities

4. Information about the Issuer

4.1. History and development of the Issuer.

4.1.1  Legal and commercial name of the 4

Issuer.

4.1.2  Place of registration of the Issuer, 770

registration number and legal entity identifier

(‘LED).

4.1.3  Date of incorporation and length of life 6

of the Issuer, except where the period is indefinite.

4.1.4  Domicile, legal form, legislation, 770

country of incorporation, address, telephone

number and website of the Issuer

4.1.5  Details of any recent events particular to 771

the Issuer and which are to a material extent

relevant to an evaluation of the issuer's solvency

4.1.6  Credit ratings assigned to an Issuer at 5

the request or with the cooperation of the Issuer

in the rating process.

4.1.7  Information on the material changes in 771

the Issuer’s borrowing and funding structure

since the last year financial year.

4.1.8  Description of the expected financing of 157; 498-515

the Issuer's activities.

5. Business overview

5.1 Principal activities

5.1.1  Issuer’s principal activities 7-19; 219-

222; 698-699;
772-778
5.2 Basis for any statements made by the 7-19; 128-144
issuer regarding its competitive position

6. Organisational structure

6.1 Brief description of the group and the 4

Issuer’s position within the group.

6.2 Issuer’s dependence upon other entities. 770

7. Trend Information
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7.1 (a) Description of any material adverse 771 85
change in the prospects of the issuer since the date
of its last published audited financial statements;
(b) any significant change in the financial
performance of the group since the end of the last
financial period for which financial information
has been published.
7.2 Trends, uncertainties, demands, 153-157; 771 85
commitments or events
8. Profit forecasts or estimates
8.1 Profit forecast or estimate
82 New profit forecast or estimate
8.3 Statement on the profit forecast or
estimate
9. Administrative, management, and
supervisory bodies
9.1 Names, business addresses and functions 35-48; 111 81-84
of members of the administrative, management or
supervisory bodies
9.2 Administrative, management, and 53-54; 68-69;
supervisory bodies’ conflicts of interests 73-79; 85; 107
10. Major shareholders
10.1 Control of the Issuer 20-21
10.2 Description of any arrangements 21
11. Financial information concerning the
Issuer’s assets and liabilities, financial position
and profits and losses
11.1 Historical financial information 20-21
11.1.1  Audited historical information 5;24; 128- 5;24; 128-
296; 574-612 | 296; 584-624
11.1.2  Change of accounting reference date
11.1.3  Accounting Standards 128-296; 182- | 128-296; 180-
210; 574-612 | 205; 584-624
11.1.4 Change of accounting framework 128-296; 186- | 128-296; 203-
188;574-612 | 205; 584-624
11.1.5 National accounting standards 574-612 584-624
11.1.6 Consolidated financial statements 176-296 174-296
11.1.7 Age of financial information 178 176
11.2 Interim and other financial information
11.2.1 Quarterly or half-yearly financial 4-69

information
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11.3 Auditing of historical annual financial
information
11.3.1 Historical annual financial information | 297-302; 613- | 297-302; 625-
independently audited 618 630
11.3.1 a Refusal, qualifications, modifications of 297
opinion, disclaimers or emphasis of matter by the
auditors
11.3.2  Other information audited 738-739 784-785
11.3.3  Source of not audited information
11.4  Legal and arbitration proceedings
11.4.1 Information on any governmental, legal 279-280 85-86
or arbitration proceedings
11.5 Significant change in the issuer’s
financial position
11.5.1 Description of any significant change in 771 85
the financial position of the group
12. Additional information
12.1 Share capital 20; 274-276;

603-605; 779;

798

12.2 Memorandum of Articles of Association 779-784
13. Material contracts
13.1 Summary of each material contract 770
14. Documents available
14.1 Availability of the documents 770 85

BNP PARIBAS ISSUANCE B.V.

Information incorporated by reference

Page Reference

Annex 6 of the Commission Delegated
Regulation (EU) 2019/980

2022 BNPP B.V. Annual 2023 BNPP B.V. Annual Report
Report https://rates-

https://rates-
globalmarkets.bnpparibas.

globalmarkets.bnpparibas.com/docum
ents/legaldocs/index_files/BNP _Parib

com/documents/legaldocs/i

as_Issuance BV _Financial Statement

ndex_files/BNPParibaslssu

s_2023.pdf

anceBVIFRSFinancialState

ments2022.pdf
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11. Financial information concerning the
Issuer’s assets and liabilities, financial
position and profits and losses

11.1 Historical financial information

11.1.1 Audited historical information 1-43 1-41
11.1.3 Accounting Standards 3 3
11.1.4 Change of accounting framework 3 3
11.1.5 National accounting standards 1-43 1-41
11.1.7 Age of financial information 6 6
11.3  Auditing of historical annual financial
information
11.3.1 Historical — annual  financial 37-43 34-41

information independently
audited
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Each of the documents incorporated by reference in (b) to (¢) above will only be made available by the relevant
Issuer or the Guarantor (if applicable) to which such document relates. In addition, copies of any documents
incorporated by reference will be made available, free of charge, by BNP Paribas, BNP Paribas Financial Markets
S.N.C. and the other Agents. Requests for such documents should be directed to the specified office of such Agent.
Such documents will, along with this Base Prospectus, be available for viewing via the websites of BNPP
(www.produitsdebourse.bnpparibas.fr; www.bnpparibasmarkets.be or www.bnpparibasmarkets.nl;
www.educatedtrading.bnpparibas.se; https://www.productoscotizados.com/home/).

Other than in relation to the documents which are deemed to be incorporated by reference, the information on the
websites to which this Base Prospectus refers does not form part of this Base Prospectus unless that information
is incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the AFM.
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[FINAL VERSION APPROVED BY THE ISSUER]
(insert if the Final Terms are not signed)

FORM OF FINAL TERMS

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Securities are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded the
"Insurance Distribution Directive"), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129
(as amended, the "Prospectus Regulation"). Consequently, no key information document required by Regulation
(EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Securities or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Securities or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]!

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Securities are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more)
of: (1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA") and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA. Consequently, no key
information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue
of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Securities or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.]?

[MiFID II product governance / [Retail investors, professional]’/[Professional]* investors and ECPs only
target market — Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Securities, taking into account the five categories in item 19 of the Guidelines
published by [the European Securities and Markets Authority ("ESMA")]/[ESMA] on 3 August 2023, has led to
the conclusion that: (i) the target market for the Securities is eligible counterparties[,] [and] professional clients
[and retail clients], each as defined in [Directive 2014/65/EU (as amended, "MiFID II")][MiFID II]; [and (ii) all
channels for distribution of the Securities are appropriate[, including investment advice, portfolio management,
non-advised sales and pure execution services]]/[(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Securities to retail
clients are appropriate — [investment advice][,/ and] [portfolio management][,/ and][ non-advised sales ][and pure
execution services][, subject to the distributor's suitability and appropriateness obligations under MiFID 11, as

Legend to be included if Securities are a "packaged product” for the purpose of the PRIIPs Regulation and a key information
document will not be made available or the Issuer wishes to prohibit offers to EEA retail investors for any other reason, in which
case the “Prohibition of Sales to EEA Retail Investors” item below should be specified as "Applicable".

Legend to be included if Securities are a "packaged product” for the purpose of the UK PRIIPs Regulation and a key information
document will not be made available or the Issuer wishes to prohibit offers to UK retail investors for any other reason, in which
case the “Prohibition of Sales to UK Retail Investors” item below should be specified as “Applicable”.

To be included if the Securities are offered to retail client investors in the EEA.

To be included if the Securities are offered to professional investors and ECPs only.
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applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or reccommending
the Securities (a "distributor") should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in
respect of the Securities (by either adopting or refining the manufacturer|['s/s'] target market assessment) and
determining appropriate distribution channels[, subject to the distributor's suitability and appropriateness
obligations under MiFID II, as applicable].

S[UK MIFIR product governance / [Retail investors, professional]®/[Professional]’ investors and ECPs only
target market — Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Securities, taking into account the five categories in item 18 of the Guidelines
published by [the European Securities and Markets Authority ("ESMA")[/[ESMA] on 5 February 2018 (in
accordance with the FCA's policy statement entitled "Brexit our approach to EU non-legislative materials"), has
led to the conclusion that: (i) the target market for the Securities is eligible counterparties, as defined in the FCA
Handbook Conduct of Business Sourcebook ("COBS")[,] [and] professional clients, as defined in Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA ("UK MiFIR") [and retail clients, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 ("EUWA™)]; [and (ii) all channels for distribution of the Securities are
appropriate[, including investment advice, portfolio management, non-advised sales and pure execution
services]]/[(i1) all channels for distribution to eligible counterparties and professional clients are appropriate; and
(iii) the following channels for distribution of the Securities to retail clients are appropriate — [investment advice][,/
and] [portfolio management][,/ and][ non-advised sales ][and pure execution services][, subject to the distributor's
suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Securities (a "distributor") should take into
consideration the manufacturer|'s/s'] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance
Rules") is responsible for undertaking its own target market assessment in respect of the Securities (by either
adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels[, subject to the distributor's suitability and appropriateness obligations under COBS, as applicable].]?

[The Issuer accepts responsibility for this unsigned document in PDF format dated [date] and confirms
that it is the final version of the Final Terms relating to the Securities with [Series Number [Series
Number]] [and] [ISIN [ZSIN]]/[ISIN code(s) as specified in the section specific provisions for each series]
for the issuance [and listing] of the Securities described herein.] / [The Issuer accepts responsibility for
this unsigned document in PDF format dated on the date mentioned below that is the final version
(internal reference "FV") of the Final Terms relating to the Securities described herein.]

[The Base Prospectus dated 28 June 2024 expires on 28 June 2025. The updated Base Prospectus shall be
available for viewing free of charge on [https://rates-

globalmarkets.bnpparibas.com/documents/legaldocs/resourceindex.htm].]’

FINAL TERMS DATED [®]

[BNP Paribas Issuance B.V.

The legend may not be necessary if the managers in relation to the Securities are not subject to UK MiFIR and therefore there are
no UK MiFIR manufacturers. Depending on the location of the manufacturers, there may be situations where either the MiFID II
product governance legend or the UK MiFIR product governance legend or where both are included.

To be included if the Securities are offered to retail client investors in the UK.

To be included if the Securities are offered to professional investors in the UK.

Please note that non-exempt offers in the UK require a FCA approval. Since the Base Prospectus is not approved by the FCA, an
approval of this document or a drawdown prospectus approved by the FCA should be required before any sales to UK retail
investors on a non-exempt basis.

Include in respect of an issue of Securities for which the offer periods to retail investors span an update to the Base Prospectus or
the Issue Date occurs after an update to the Base Prospectus where the public offer period to retail investors concludes prior to
the update to the Base Prospectus
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(incorporated in The Netherlands)
(as Issuer)
Legal entity identifier (LEI): 7245009UXRIGIRYOBRA48]

BNP Paribas

(incorporated in France)

(as [Issuer] [Guarantor])

Legal entity identifier (LET): ROMUWSFPUSMPROS8KS5P83
(Warrant and Certificate Programme)
[insert title of Securities]
[BNP Paribas Financial Markets S.N.C.
(as Manager)]
Any person making or intending to make an offer of the Securities may only do [so:

(1) in those Non-exempt Offer Jurisdictions mentioned in Paragraph 37 of Part A below, provided such
person is a Manager or Authorised Offeror (as such term is defined in the Base Prospectus) and that the
offer is made during the Offer Period specified in that paragraph and that any conditions relevant to the
use of the Base Prospectus are complied with; or

(ii) otherwise]' in circumstances in which no obligation arises for the Issuer[, the Guarantor] or any Manager
to publish a prospectus pursuant to [either of] [Article 3 of the Prospectus Regulation] [or] [Section 85
of the FSMA] or to supplement a prospectus pursuant to [either of] [Article 23 of the Prospectus
Regulation] [or] [Article 23 of the UK Prospectus Regulation], in each case, in relation to such offer.

[Neither][None of] the Issuer [nor][, the Guarantor or] any Manager has authorised, nor do they authorise, the
making of any offer of Securities in any other circumstances.]'!

[Investors should note that if a supplement to or an updated version of the Base Prospectus referred to below is
published at any time during the Offer Period (as defined below), such supplement or updated base prospectus, as
the case may be, will be published and made available in accordance with the arrangements applied to the original
publication of these Final Terms. Any investors who have indicated acceptances of the Offer (as defined below)
prior to the date of publication of such supplement or updated version of the Base Prospectus, as the case may be
(the "Publication Date"), have the right within [two]/[specify longer period] working days of the Publication
Date to withdraw their acceptances.]'?

[Investors who, before the supplement is published, have already agreed to purchase or subscribe for the Securities
which are the subject of the Non-exempt Offer, where the Securities have not yet been delivered to such investors,
have the right, exercisable within the period of [two]/[specify longer period] working days after the publication
of the supplement to withdraw their acceptances. Any investors who have indicated acceptances of the Offer (as
defined below) prior to the date of publication of such supplement or updated version of the Base Prospectus, as

Include this wording where a non-exempt offer of Securities is anticipated.

1 Do not include if "Prohibition of Sales to EEA Retail Investors" or "Prohibition of Sales to UK Retail Investors" and the related
selling restrictions apply in all jurisdictions at all times.

Include in respect of issues of Securities where the offer period to retail investors spans a supplement to the Base Prospectus or an
update to the Base Prospectus.

74



[FINAL VERSION APPROVED BY THE ISSUER]
(insert if the Final Terms are not signed)

the case may be (the "Publication Date"), have the right within two working days of the Publication Date to
withdraw their acceptances.]

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated 28 June 2024 [, [the][each] Supplement[s] to the Base Prospectus published and approved on or
before the date of these Final Terms (copies of which are available as described below) and any other Supplement
to the Base Prospectus which may have been published and approved before the issue of any additional amount
of Securities (the "Supplements") (provided that to the extent any such Supplement (i) is published and approved
after the date of these Final Terms and (ii) provide for any change to the Conditions of the Securities such changes
shall have no effect with respect to the Conditions of the Securities to which these Final Terms relate)] which
[together] constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129, as amended (the
"Prospectus Regulation") (the "Base Prospectus"). This document constitutes the Final Terms of the Securities
described herein for the purposes of the Prospectus Regulation and must be read in conjunction with the Base
Prospectus to obtain all the relevant information. [A summary of the Securities is annexed to these Final Terms.]
[The Base Prospectus [[and][,] any Supplement(s) to the Base Prospectus] [and these Final Terms]'? [is/are]
available for viewing at [address] [and] [website] and copies may be obtained free of charge at the specified
offices of the Security Agents.]]

[The following alternative language applies if the Securities are being issued pursuant to Conditions set forth in
a previous Base Prospectus that is incorporated by reference herein, such as the first tranche of an issue which
is being increased was issued under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Base Prospectus dated [original date] [, [the][each] Supplement[s] to it published and approved on
or before the date of these Final Terms (copies of which are available as described below) and any other
Supplement to it which may have been published and approved before the issue of any additional amount of
Securities (the "Supplements") (provided that to the extent any such Supplement (i) is published and approved
after the date of these Final Terms and (ii) provide for any change to the Conditions of the Securities such changes
shall have no effect with respect to the Conditions of the Securities to which these Final Terms relate)] which are
incorporated by reference in the Base Prospectus dated [current date]. This document constitutes the Final Terms
of the Securities described herein for the purposes of the Regulation (EU) 2017/1129, as amended (the
"Prospectus Regulation") and must be read in conjunction with the Base Prospectus dated [current date] [and
any Supplement[s] to it] to obtain all relevant information, which [together] constitute[s] a base prospectus for the
purposes of the Prospectus Regulation (the "Base Prospectus"), including the Conditions incorporated by
reference in the Base Prospectus. [A summary of the Securities is annexed to these Final Terms][The Base
Prospectus [[and][,] any Supplement(s) to the Base Prospectus] [and these Final Terms]'* [is/are] available
for viewing at [address] [and] [website] and copies may be obtained free of charge at the specified offices of
the Security Agents.]

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

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Base Prospectus dated [date] [,][and][the][each] Supplement[s] to the Base Prospectus published
and approved on or before the date of these Final Terms (copies of which are available as described below) and
any other Supplement to the Base Prospectus which may have been published and approved (such date of
publication and approval, the "Publication Date") before the issue of any additional amount of Securities (the

Include in respect of issues of Securities that are listed.
Include in respect of issues of Securities that are listed.
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"Supplements") (provided that to the extent any such Supplement (i) is published and approved after the date of
these Final Terms and (ii) provide for any change to the Conditions of the Securities such changes shall have no
effect with respect to the Conditions of the Securities to which these Final Terms relate) (together, the "2024 Base
Prospectus")], notwithstanding the approval of an updated base prospectus which will replace the 2023 Base
Prospectus (the "2025 Base Prospectus"). This document constitutes the Final Terms of the Securities described
herein for the purposes of the Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation") and (i)
prior to the Publication Date, must be read in conjunction with the 2024 Base Prospectus, as supplemented, or (ii)
on and after the Publication Date, must be read in conjunction with the 2024 Base Prospectus, as supplemented,
save in respect of the Conditions which are extracted from the 2024 Base Prospectus as supplemented, as the case
may be, to obtain all the relevant information. The 2024 Base Prospectus, as supplemented, constitutes, and the
2025 Base Prospectus will constitute, a base prospectus for the purposes of the Prospectus Regulation. [A
summary of the Securities is annexed to these Final Terms.] The 2024 Base Prospectus|, as supplemented,]
[and] [these Final Terms]'® are available, and the 2025 Base Prospectus will be available for viewing at
[address] [and] [website] and copies may be obtained from [address].]

[Include whichever of the following apply or specify as "Not applicable". Note that the numbering should remain
as set out below, even if "Not applicable" is indicated for individual paragraphs or sub paragraphs. Italics denote
directions for completing the Final Terms. However, such numbering may change where individual paragraphs
or sub-paragraphs are removed.|

References herein to numbered Conditions are to the terms and conditions of the relevant series of Securities and
words and expressions defined in such terms and conditions shall bear the same meaning in these Final Terms in
so far as they relate to such series of Securities, save as where otherwise expressly provided.

[When completing any final terms consideration should be given as to whether such terms or information
constitute "significant new factors" and consequently trigger the need for a supplement to the Base Prospectus
under Article 23 of the Prospectus Regulation.]

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

SPECIFIC PROVISIONS FOR EACH SERIES

(in case of Certificates)

SERIES [TRANCHE NO. OF NO OF ISIN [COMMON [LOCAL [MNEMONIC [CFI [FISN
NUMBER NUMBER SECURITIES  SECURITIES CODE CODE CODE
ISSUED

[®] [®] [®] [Up to] [®] [®] (0] (o] (0] (o] (0]
[®] [e]] [®] [Up to][®] [®] (o] (o] [o])'¢ (o] (o]
SERIES ISSUE PRICE [CALL/PUT [[SCHEDULE [RELEVANT [PARITY SPECIFIED [Insert other
NUMBER PER D]] JURISDICTIO SECURITIES identifier code

SECURITY REDEMPTIO N PURSUANT or variable]

N DATE TO SECTION
871(m)""

[®] [[insert [call/put] [®]/[Open [®] [®] [Yes/No] [®]

currency] End]'®

[®])/[[®]% of

the Notional

Amount]
[®] [[insert [call/put]] [®]/[Open End]] [®]] [®]] [Yes/No] [®]]

currency]

[@])/[[®]% of

the Notional

Amount]

Include in respect of issues of Securities that are listed.

Only applies where the Securities are listed on Euronext Paris and Euronext Access Paris.

Specify "Yes" if the Securities are Specified Securities for the purpose of Section 871(m) of the U.S. Internal Revenue Code of
1986.

Include for Open End Certificates.
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(in case of Warrants)

SERIES [TRANCHE NO. OF NO OF [NO. OF ISIN [COMMON [LOCAL [MNEMONI  [CFI [FISN
NUMBER NUMBER SECURITIES SECURITIES WARRANTS CODE CODE C CODE
ISSUED PER UNIT
[®] [®] [®] [Up to] [@] [®] [®] [®] [®] [®] [®] [®]
[®] [e1] [®] [Up to][ @] [en” [®] [®]] [e1] (o1 [®]] [®]]
SERIES ISSUE PRICE [CALL/PUT EXERCISE EXERCISE [ISSUER [RELEVANT [PARITY SPECIFIED [Insert  other
NUMBER PER PRICE [PERIOD/DA EXERCISE JURISDICTI SECURITIES identifier code
[SECURITY/ TE[S])/[OPEN DESIGNATI ON PURSUANT  or variable]
UNIT] END ON  START TO SECTION
EXERCISE  DATE] 871(m)*'
START
DATE]
[®] [[insert [call/put] [[insert [®] [®] [®] [®] [Yes)/[No]
currency] [@]] currency] [®]]
[®] [[insert [call/put]] [[insert [®] [®] [®]] [®]] [Yes)/[No]
currency] [@]] currency] [®]]

(Where the Final Terms cover more than one series of Securities, the relevant table above should be completed
for all variables which will differ across the different series of Securities. The relevant line item for any such
variable in the General Provisions below should include the following language: "See the Specific Provisions for

each Series [above]".)

GENERAL PROVISIONS

The following terms apply to each series of Securities:

1. Issuer:

2. [Guarantor:

3. Trade Date:

4. Issue Date [and Interest

Commencement Date]:

5. Consolidation:

6. Type of Securities:

Include if applicable.

20
21

1986.

[BNP Paribas Issuance B.V.]/[BNP Paribas]

BNP Paribas]

[specify]

[specify] [Applicable only for Fixed Rate Interest or Coupon
Rate Payout 3000/1 - Digital Coupon / Coupon Rate Payout
3000/2 - Snowball Digital Coupon)

[The Securities are to be consolidated and form a single
series with the [insert title of relevant series of Securities] |
[issued on [insert issue date]]/[Not applicable]]

(a) [Warrants/Certificates]

(b) The Securities are [Index Securities/Share
Securities/ ETI Securities / Debt Securities /
Commodity Securities/ Currency Securities/
Futures Securities/Hybrid Securities].

[The Securities are Open-End Warrants, as set out in § 35(n)
below. (fo be included if Open End Warrant is applicable)]

Only applies where the Securities are listed on Euronext Paris and Euronext Access Paris.
Specify "Yes" if the Securities are Specified Securities for the purpose of Section 871(m) of the U.S. Internal Revenue Code of
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Include for Warrants.

[Exercise of Certificates applies to the Certificates.
[Multiple Exercise applies to the Certificates.] The Exercise
Date[s] is [are] [specify]] or, if [any] such day is not a
Business Day, the immediately [preceding/succeeding]
Business Day].

[The Exercise Settlement Date[s are]/[is] [®].]

[The Warrants are [European Style/American Style/Open
End] Warrants.] (N.B. Swedish Dematerialised Warrants
may only be European Style Warrants)

Automatic Exercise [applies/does not apply]. (N.B.
Automatic Exercise may only apply in relation to Cash
Settled Warrants/Automatic Exercise will always apply to
Swedish Dematerialised Warrants).]**

[The provisions of Annex 2 (Additional Terms and
Conditions for Index Securities) shall apply.] [The
provisions of Annex 3 (Additional Terms and Conditions
for Share Securities) shall apply.] [The provisions of Annex
4 (Additional Terms and Conditions for ETI Securities)
shall apply.] [The provisions of Annex 5 (Additional Terms
and Conditions for Debt Securities) shall apply.] [The
provisions of Annex 6 (Additional Terms and Conditions
for Commodity Securities) shall apply.] [The provisions of
Annex 7 (Additional Terms and Conditions for Currency
Securities) shall apply.] [The provisions of Annex 8§
(Additional Terms and Conditions for Futures Securities)
shall apply.] [The provisions of Annex 9 (Additional Terms
and Conditions for OET Certificates) shall apply.]

[Open End: Applicable:

[The Certificates are Put/Call Open End Certificates — see
items 36(e) and 36(f) below.]? /

[Condition 29.5(a)(x) is applicable:

Notice Period: [specify]

Cash Settlement Amount: [specify]

Condition 29.5(a)(y) is applicable:

Minimum Notice Period: [specify]

Maximum Notice Period: [specify]

Cash Settlement Amount: [specify]] (to be included if
Condition 29.5(a)(x) and Condition 29.5(a)(y) are
applicable)]

Unwind Costs: [Applicable/Not applicable]

[Waiver of Set-Off: Not applicable]

Include for Open End Certificates that are Put/Call Open End Certificates

78



[FINAL VERSION APPROVED BY THE ISSUER]
(insert if the Final Terms are not signed)

10.

11.

12.

Form of Securities:

Business Day Centre(s):

Settlement:

Rounding Convention for Cash
Settlement Amount:

Variation of Settlement:

(a) Issuer's option to vary
settlement:
(b) Variation of Settlement of

Physical Delivery Securities:

Final Payout

[ETS Payout

24

Applicable only to Clearstream Frankfurt Securities

[Essential Trigger: Applicable]

[Dematerialised bearer form (au porteur)] [Swedish
Dematerialised Securities] [Materialised bearer form]?*

The applicable Business Day Centre[s] for the purposes of
the definition of "Business Day" in Condition 1 [is/are] [®].

Settlement will be by way of [cash payment (Cash Settled
Securities)] [and/or] [physical delivery (Physical Delivery
Securities)]. (N.B. Swedish Dematerialised Securities may
only be Cash Settled Securities)

[Issuer’s Option to Substitute: Not applicable]

[Rounding Convention 1 (only applicable in the case of
Warrants)]/[Rounding Convention 2]/[Not applicable]

The Issuer [has/does not have] the option to vary settlement
in respect of the Securities. (N.B. the Issuer's option to vary
settlement is not applicable to Swedish Dematerialised
Securities)

(N.B. If the Issuer does not have the option to vary
settlement in respect of the Securities, delete the sub-
paragraphs of this paragraph 11)

[Notwithstanding the fact that the Securities are Physical
Delivery Securities, the Issuer may make payment of the
Cash Settlement Amount on the [Settlement Date (in the
case of Warrants)] / [Redemption Date (in the case of
Certificates)), and the provisions of Condition 5 will apply
to the Securities.]/[The Issuer will procure delivery of the
Entitlement in respect of the Securities and the provisions
of Condition 5 will not apply to the Securities.]

[NA x [@%]]
[Not applicable]?
[Yield Enhancement Products:

[ETS Final Payout 1200
[Insert related provisions from Conditions]]|

[ETS Final Payout 1250/4
[Insert related provisions from Conditions]]|

[Participation Products:

Specify as "Not applicable" if the Securities are Put/Call Open End Certificates.
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13.

14.

[SPS Payout

Aggregation:

Relevant Asset(s):

Entitlement:

[ETS Final Payout 1320/1
[Insert related provisions from Conditions]]]

[Leverage Products:

[ETS Final Payout 2100
Insert related provisions from Conditions]]

[ETS Final Payout 2200/1
[Insert related provisions from Conditions]|

[ETS Final Payout 2200/2
[Insert related provisions from Conditions]]

[ETS Final Payout 2210
[Insert related provisions from Conditions]]

[ETS Final Payout 2230

[Insert related provisions from Conditions]]]
[Constant Leverage Products:

[ETS Final Payout 2300

[Insert related provisions from Conditions]]|
[ETS Final Payout 2300/1

[Insert related provisions from Conditions]]]

[SPS Reverse Convertible Securities

[SPS Final Payout 3000 - Reverse Convertible Securities
[Insert related provisions from Conditions]]

[SPS Vanilla Products

[SPS Final Payout 3001 - Vanilla Call Securities
[Insert related provisions from Conditions]]]

[Applicable / Not applicable]

[The relevant asset to which the Securities relate [is/are]
[®].1/[Not applicable]

[Applicable/Not applicable/Physical Delivery Option
[1/2/3]]

[The Entitlement Amount in relation to each Security is:
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15.

16.

17.

18.

19.

20.

21.

[Exchange Rate]/[Conversion Rate]

Settlement Currency:

Syndication:

Minimum Trading Size:
Agent(s):

(a) Principal Security Agent:

(b) Security Agent(s):

Calculation Agent:

Governing law:

26

Insert where ETS Final Payout 2300/1 is applicable.

(a) The Entitlement will be evidenced by [insert
details of how the Entitlement will be evidenced].]

(b) [The Entitlement will be [delivered] [Delivered]
[insert details of the method of delivery of the
Entitlement].]

(N.B. Only applicable in relation to Physical Delivery
Securities)

[The applicable rate of exchange for conversion of any
amount into the relevant [settlement currency]/[Settlement
Currency or Calculation Currency, as applicable]?® for the
purposes of determining the Settlement Price (as defined in
the relevant Annex to the Terms and Conditions) or the
Cash Settlement Amount (as defined in Condition 1) is
[insert rate of exchange and details of how and when such
rate is to be ascertained]/[specify]]/[As specified in the
OET Certificate Conditions]/[Not applicable].

The settlement currency for the payment of [the Cash
Settlement Amount] (in the case of Cash Settled Securities
(other than Put/Call Open End Certificates))/[the
Disruption Cash Settlement Price] (in the case of Physical
Delivery Securities)/[the Optional Redemption Amount] (in
the case of Open End Certificates that are Put/Call Open
End Certificates) is [®].

The Securities will be distributed on a [non-]syndicated
basis.

[if syndicated, specify names of the Managers]

[specify]/[Not applicable]

[BNP Paribas Financial Markets S.N.C.]/ [BNP Paribas]/
[specify other]

[BNP Paribas Financial Markets S.N.C.]/ [BNP Paribas]/
[BNP Paribas S.A., Sucursal en Espafia]/ [BNP Paribas
S.A., Niederlassung Deutschland]/ [Citibank Europe Plc,
Sweden Branch]/ [specify other]

[BNP  Paribas]/[BNP  Paribas Financial = Markets
S.N.C.V[specify other][address].

French law
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22.  [Masse provisions (Condition 9.4): [Contractual representation of Holders/No Masse]*’ / [Full
Masse]*® / [Contractual Masse]*® / [Not applicable]** [If
Condition 9.4(b)(ii) (Full Masse) or Condition 9.4(c)(ii)
(Contractual Masse) applies, insert below details of
Representative  and  alternate  Representative  and
remuneration, if any:

[Name and address of the Representative: [@®]
Name and address of the alternate Representative: [@]]

[The Representative will receive no remuneration/The
Representative will receive a remuneration of [@®]].]

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)
23.  Index Securities: [Applicable/Not applicable]

(a) Index/Basket of Indices/Index [insert type of Index/Indices (e.g. Total Return, Price Return
Sponsor(s): etc.)and specify name of Index/Indices]

[specify name of Index Sponsor(s)]

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

[The [®@] Index is a Custom Index

[Asset Class Type: [Equity]/[Commodity] Custom
Index]]*

[Futures Price Valuation [applies to the [®] Index (see item
23(n) below)] / [does not apply to the [®] Index] / [Futures
Price Valuation applies to each Index specified in the table
in "Specific Provisions for each Series" above (see item
23(n) below)]

(b) Index Currency: [specify]

7 Apply "Contractual representation of Holders/No Masse" pursuant to Condition 9.4(a) of the Terms and Conditions of the

Securities which constitute obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and are
traded in amounts or have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the Issue
Date).

Apply "Full Masse" pursuant to Condition 9.4(b) of the Terms and Conditions in respect the Securities which constitute
obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or
have a notional amount of less than EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) and (ii) are
issued inside France..

Apply "Contractual Masse" pursuant to Condition 9.4(c) of the Terms and Conditions of the Securities which constitute
obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or
have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) or (ii) are issued
outside France (a /'étranger), within the meaning of Article L.228-90 of the French Code de commerce..

Select "Not applicable" if the Securities do not constitute obligations within the meaning of Article L.213-5 of the French Code
monétaire et financier.

Specify each Composent Security Index and/or Multi-Exchange Index (if any).

Specify each Custom Index (if any).

28

29

30

31
32
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(©) Exchange(s):
(d) Related Exchange(s):

(e) Exchange Business Day:

® Scheduled Trading Day:

(2) Weighting:

(h) Settlement Price:

6] Specified Maximum Days of
Disruption:

)] Valuation Time:

33

[specify]/[Not applicable]*?
[specify]/[All Exchanges]/[Not applicable]**

[Single Index Basis/All Indices Basis/Per Index Basis/As
per Conditions]/[Not applicable]**

[Exchange/Related: Applicable]

[Single Index Basis/All Indices Basis/Per Index Basis/As
per Conditions]/[Not applicable]*

[Exchange/Related: Applicable ]
(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the
Basket of Indices to ascertain the Settlement Price is [®].
Each such Weighting shall be subject to adjustment in
accordance with Annex 2]/[specify other].]/[Not applicable]
(N.B. Only applicable in relation to Securities relating to a
Basket of Indices)

[Official opening level]/[Official closing level]/[level at the
Valuation Time]/[Index Condition 9 (Futures Price
Valuation) applies]

[As per Conditions]/[[specify] Scheduled Trading Days] /
[Not applicable]??*

[Specified Maximum Days of Disruption will be equal to
[®@]/[twenty]] (N.B. Only applicable in the case of Custom
Indices. If no Specified Maximum Days of Disruption are
stated, Specified Maximum Days of Disruption will be equal
to twenty)

[Continuous monitoring [specify other] and the relevant
time on the relevant Settlement Price Date or Averaging
Date , as the case may be, is [Scheduled Closing Time (in
the case of Warrants) or the Valuation Time (in the case of
Certificates)] each as defined in Condition 1.] [specify].]

(N.B. If no Valuation Time is specified, the Valuation Time
will be the Scheduled Closing Time as defined in
Condition 1. Not applicable in the case of Custom Indices).

[As per the Conditions]/[[®], being the time specified on the
last Valuation Date or an Averaging Date or Observation
Date as the case may be, for the calculation of the

Specify "Not applicable" in the case of ETS Final Payout 2300 or ETS Final Payout 2300/1 if Futures Price Valuation is

specified as applicable.
In the case of Custom indices, complete item 23(m).

83
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(k)

M
(m)

[[Cancellation] (in the case of

Warrants)/[Redemption]  (in
the case of Certificates) on
Occurrence of Index
Adjustment Event:

Index Correction Period:

Additional provisions
applicable to Custom Indices:

@) Screen Page:

Settlement Price (N.B. Only applicable in the case of
Custom Indices).]

In the case of Warrants:

[As per Conditions]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines an Index Adjustment
Event constitutes a force majeure, Index Condition

3.2(c)(iii) applies]]
In the case of Certificates:

[Delayed Redemption on Occurrence of an Index
Adjustment Event: [Applicable/Not applicable]]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]

[Highest Value:[Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

LIf Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable:

Protected Amount: [specify] per cent. of the Notional
Amount]

[If the Calculation Agent determines an Index Adjustement
Event constitutes a force majeure, Index Condition
3.2(d)(vi) applies]

[As per Conditions/specify]

[Applicable/Not applicable]

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

this paragraph)

[specify]
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(i)

(iii)

(iv)

)

[Custom Index

Business Day:

[Scheduled Custom
Index Business Day:

[Custom Index
Correction Period:

[Cancellation] (in the

case of
Warrants)/[Redempti
on] (in the case of
Certificates) on
Occurrence of
Custom Index

Adjustment Event [or
Commodity Custom
Index Market
Disruption Event]:

[All Custom Indices Basis/Per Custom Index Basis/Single
Custom Index Basis/As per Conditions]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)

[All Custom Indices Basis/Per Custom Index Basis/Single
Custom Index Basis/As per Conditions]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)

(N.B. Must match election made for Custom Index Business
Day)

[As per Conditions/specify]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)
In the case of Warrants:

[As per Conditions]

[Highest Value: [Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines a Custom Index
Adjustement Event constitutes a force majeure, Index
Condition 6.2[(a)/(b)/(c)](i1)(D)III applies.]

In the case of Certificates:

[Delayed Redemption on Occurrence of an Index
Adjustment Event [or Commodity Custom Index Market
Disruption Event]: [Applicable/Not applicable]]

[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not applicable]]

LIf Highest Value or Monetisation Option are applicable:
Protected Amount: [specify] per cent. of the Notional

Amount]

[If the Calculation Agent determines a Custom Index
Adjustement Event [or Commodity Custom Index Market
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()

(vi) Custom Index Low
Closing Trigger
Event:

(vii) Outstanding
Securities Trigger
Event:

Additional provisions

applicable to Futures Price

Valuation:

(1) Rolling Futures

(i)

(iii)

(iv)

)

(vi)

Contract Securities:

Exchange-traded
Contract:

Delivery or expiry
month:

Futures or Options
Exchange:

Futures Rollover
[Date/Period]:

First Traded Price:

Disruption Event] constitutes a force majeure, Index
Condition 6.2[(a)/(b)/(c)](i1))(E)VI / [6.2(c)(vi)]/[6.2(b)(V)]
[and 17.2(b)(iii)(E)] applies]

[Applicable/Not applicable] (applicable to Certificates)

[If Custom Index Low Closing Trigger Event is applicable:

Delayed Redemption on Occurrence of Custom Index Low
Closing Trigger Event: [Applicable/Not applicable]

Low Closing Trigger Percentage: [ ®] per cent.

Low Closing Trigger Period: [specify]/[As per Conditions]]
[Applicable/Not applicable] (applicable to Certificates)

[If Outstanding Securities Trigger Event is applicable:

Delayed Redemption on Occurrence of Outstanding
Securities Trigger Event: [Applicable/Not applicable]

Outstanding Securities Trigger Level: [specify number of
Certificates]|

[Applicable/Not applicable]

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

[Yes/No]

[Related Hedging: Not applicable]

[Dislocation Event: [Applicable]/[Not applicable]
Dislocation Level: [specify]/[As per Conditions]]

[specity)/[If the Index Securities are Rolling Futures
Contract Securities: Index Condition 9.2 applies]

[specify]/[Not applicable]

(Not applicable in the case of Index Securities that are
Rolling Futures Contract Securities)

[specify]

[specify]/[Not applicable]

[Applicable]/[Not applicable]
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(insert if the Final Terms are not signed)

24,

(vii)

(viii)

(ix)
x)

Relevant FTP Screen
Page:

Relevant Futures or
options Exchange

Website:
Cut-off Time:

[Cancellation] (in the
case of
Warrants)/[Redempti
on] (in the case of
Certificates) on Non-
Commencement  or
Discontinuance of an
Exchange-traded
Contract:

Share Securities/ETI Share Securities:

[If First Traded Price is applicable: Relevant Time:
[specify]]

[specify]/[Not applicable]

[specify]/[Not applicable]

[specify]/[Not applicable]

In the case of Warrants:

[As per Conditions ]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines a Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Index Condition
9.2(a)(iii) applies.]

In the case of Certificates:
[Delayed Redemption on Non-Commencement or
Discontinuance of an Exchange-traded Contract:

[Applicable/Not applicable]]

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

[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable: Protected Amount:
[specify] per cent. of the Notional Amount]

[If the Calculation Agent determines a Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Index Condition

9.2(b)(vi) or 9.4(vi) applies]

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

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

(a) Share(s)/Share linsert type of Share(s) and Share Company/Basket
Company/Basket Companies/ETI Interest(s) and ETI(s)]
Company/GDR/ADR/ETI
Interest/Basket of ETI
Interests:

[Insert details of GDR/ADR]®
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled Share
Constituents]*¢

(b) Relative Performance Basket:  [Not applicable/specify]

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

() Share/ETI Interest Currency: [specify]

(d) ISIN of Share(s)/ETI  [specify]

Interest(s):
(e) Exchange(s): [specify]
€3] Related Exchange(s): [specify]/[All Exchanges]
(2) Exchange Business Day: [Single [Share/ETI Interest] Basis/All [Share/ETI Interest]
Basis/Per [Share/ETI Interest] Basis/As per Conditions]
(h) Scheduled Trading Day: [Single [Share/ETI Interest] Basis/All [Share/ETI Interest]
Basis/Per [Share/ETI Interest] Basis/As per Conditions]
(must match election made for Exchange Business Day)
@) Weighting: [The weighting to be applied to each item comprising the
Basket of [Share/ETI Interest] to ascertain the Settlement
Price is [®]. Each such Weighting shall be subject to
adjustment [in accordanc