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This document (the "Base Prospectus') constitutes a base prospectus in respect of Certificates issued under
the Note, Warrant and Certificate Programme of BNP Paribas Issuance B.V. ("BNPP B.V."), BNP Paribas
("BNPP™") and BNP Paribas Fortis Funding ("BP2F") (the "Programme"). 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 the Prospectus Regulation.
"Prospectus Regulation” means Regulation (EU) 2017/1129 of 14 June 2017, as amended. This Base
Prospectus received approval no. 24-185 on 30 May 2024 from the Autorité des marchés financiers
(the "AMF") and will be valid for a period of one year following the date of its approval by the AMF.
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mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.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 AMF in France as competent
authority under the Prospectus Regulation. The AMF only approves this Base Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Approval by the AMF 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 Article 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 MIiFIR") 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.

The Issuers may issue Securities for which no prospectus is required to be published under (i) the Prospectus
Regulation and/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 AMF has
neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt
Securities.

Application has been made to the Luxembourg Stock Exchange in accordance with the Luxembourg Act dated
16 July 2019 on prospectuses for securities (Loi relative aux prospectus pour valeurs mobiliéres) (the
"Prospectus Act") for Securities (including Exempt Securities) issued under the Programme to be admitted to
the Official List and admitted to trading on the Euro MTF Market of the Luxembourg Stock Exchange (the
"Euro MTF") (including the professional segment of the Euro MTF) during the twelve-month period from
the date of this Base Prospectus. This Base Prospectus also constitutes a prospectus for the purpose of the
Prospectus Act; however, the AMF has not verified that this is the case. The Euro MTF is not a regulated
market for the purposes of Directive 2014/65/EU.

Under the terms of the Programme, each of BNPP B.V. and BNPP (the "Issuers"” and each an "Issuer") may
from time to time issue, inter alia, certificates ("Certificates" or "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 a basket of debt instruments,
a specified debt futures or debt options contract or a basket of debt futures or debt options contracts, a specified
currency or a basket of currencies, a specified currency futures contract, a specified commaodity (including EU
emissions allowances ("EU Allowances")) or commodity index, or a basket of commaodities (including EU
Allowances) and/or commaodity indices, a specified inflation index or a basket of inflation indices, a specified
fund share or unit or fund index or basket of fund shares or units or fund indices, a euro fund insurance or
investment policy or capitalisation contract, a specified futures contract or basket of futures contracts, a
specified underlying interest rate or basket of underlying interest rates, or the credit of a specified entity or
entities, an actively managed notional portfolio of shares, exchange traded instruments and/or BNPP indices
("Actively Managed Securities™), 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,
debt, currency, commodities, inflation indices, fund shares or units, fund indices, a euro fund insurance or
investment policy or capitalisation contract, futures contracts, credit of specified entities, underlying interest
rates, or other asset classes or types. Each issue of Securities will be issued on the terms set out herein which
are relevant to such Securities under "Terms and Conditions of the Securities" (the "Security 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 (if applicable),
the underlying asset, index, fund, fund index, euro fund, reference entity or other item(s) to which the Securities
relate, the redemption date, whether they are interest bearing, partly paid, redeemable in instalments,
exercisable (on one or more exercise dates), the governing law of the Securities, whether the Securities are
eligible for sale in the United States 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 AMF. Copies of Final Terms in relation to Securities to be listed on
Euronext Paris will also be published on the website of the AMF (www.amf-france.org). References herein
to the Final Terms may include, in the case of U.S. Securities (as defined below), (x) a supplement to the Base
Prospectus under Article 23 of the Prospectus Regulation or (y) a prospectus. "U.S. Securities" means
Securities that specify in the applicable Final Terms that such Securities are eligible for sale in the
United States.



http://www.amf-france.org/

The specific terms of each Tranche of Exempt Securities will be set out in a final terms document for Exempt
Securities (the "Final Terms for Exempt Securities™). In respect of Exempt Securities to be admitted to
trading on the Euro MTF, the applicable Final Terms for Exempt Securities will be delivered to the
Luxembourg Stock Exchange on or before the date of issue of the Exempt Securities of the relevant Tranche
and published on the website of the Luxembourg Stock Exchange (www.luxse.com). Copies of Final Terms
for Exempt Securities will be available from the specified office of the Principal Security Agent. Any reference

in this Base Prospectus to "Final Terms", "relevant Final Terms" or "applicable Final Terms" will be deemed
to include a reference to "Final Terms for Exempt Securities", "relevant Final Terms for Exempt Securities"
or "applicable Final Terms for Exempt Securities" in relation to Exempt Securities, to the extent applicable.
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.

Securities may be governed by English law ("English Law Securities”) or French law ("French Law
Securities"), as specified in the applicable Final Terms, and the corresponding provisions in the Conditions
will apply to such Securities. Only English Law Securities will be U.S. Securities.

In certain circumstances, at the commencement of an offer period in respect of Securities, but prior to the issue
date, certain specific information (specifically, the issue price, fixed rate of interest, minimum and/or
maximum rate of interest or Premium Amount payable, the margin applied to the floating rate of interest
payable, the gearing applied to the interest or final payout, the Gearing Up applied to the final payout, (in the
case of Autocall Securities, Autocall One Touch Securities or Autocall Standard Securities) the FR Rate
component of the final payout (which will be payable if certain conditions are met, as set out in the Payout
Conditions), (in the case of Securities which include a Snowball Digital Coupon, Accrual Digital Coupon,
Digital Coupon, SPS Variable Amount Coupon or SPS Fixed Coupon) the Rate component of the coupon rate,
the value of the barrier component of the final payout or coupon rate, the Floor Percentage component of the
final payout or coupon rate, the AER Exit Rate used if an Automatic Early Redemption Event occurs, the
Bonus Coupon component of the final payout (in the case of Vanilla Digital Securities), the Up Cap Percentage
component of the final payout (in the case of Certi-Plus: Generic Securities, Certi-Plus: Generic Knock-in
Securities and Certi-Plus: Generic Knock-out Securities), any constant percentage (being any of Constant
Percentage, Constant Percentage 1, Constant Percentage 2, Constant Percentage 3 or Constant Percentage 4)
component of the final payout or coupon rate (which will be payable if certain conditions are met, as set out
in the Payout Conditions), the Floor Percentage component of the final payout or coupon rate 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 a minimum and/or maximum price, rate, level or
percentage, as applicable, or an indicative range in respect of the issue price, relevant prices, rates, levels or
percentages and the actual price, rate, level or percentage, as applicable, will be notified to investors prior to
the Issue Date. Accordingly, in these circumstances investors will be required to make their decision to invest
in the relevant Securities based on the minimum and/or maximum price, rate, level or percentage, as applicable,
or the indicative range specified in the Final Terms. Notice of the actual price, rate, level or percentage, as
applicable, will be published in the same manner as the publication of the Final Terms.

Securities issued by BNPP B.V. may be secured ("Secured Securities") or unsecured and will be guaranteed
by BNPP (in such capacity, the "BNPP Guarantor" or the "Guarantor™) pursuant to either (a) in respect of
the Secured Securities, (i) a Deed of Guarantee for Secured Securities in respect of English Law Securities
(the "Secured Securities English Law Guarantee™) or (ii) a garantie in respect of Secured Securities, which
are French Law Securities (the "Secured Securities French Law Guarantee" and, together with the Secured
Securities English Law Guarantee, the "Secured Securities Guarantees"), the forms of which are set out
herein or (b) in respect of the unsecured Securities, (i) a Deed of Guarantee for Unsecured Securities in respect
of English Law Securities (the "BNPP English Law Guarantee™) or (ii) a garantie in respect of unsecured
Securities, which are French Law Securities (the "BNPP French Law Guarantee" and, together with the
BNPP English Law Guarantee the "BNPP Unsecured Securities Guarantees™), the forms of which are set
out herein. The Secured Securities Guarantees and the BNPP Unsecured Securities Guarantees together, the
"BNPP Guarantees".
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Except in the case of U.S. Securities, each of BNPP B.V. and BNPP has a right of substitution as set out herein.
In the event that either BNPP B.V. or BNPP exercises its right of substitution, a supplement to the Base
Prospectus will be published on the website of the AMF (www.amf-france.org) and on the website of BNPP
(https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/resourceindex.htm).

Each issue of Securities will entitle the holder thereof on the Instalment Date(s) and/or the Redemption Date
(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, 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 AMF.

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
are complex financial instruments and 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. There are significant risks associated
with holding Securities, including risks in relation to the circumstances in which Securities (other than
Secured Securities) may be written down or converted to ordinary shares and the implications on
prospective purchasers of Securities (such as a substantial loss). The circumstances in which such
prospective purchasers may suffer loss as a result of holding Securities are difficult to predict and the
guantum of any loss incurred by investors in such circumstances is also highly uncertain. For more
information, see ""Risks" on pages 30 to 78.

Unless otherwise permitted under the securities laws of Hong Kong, the Securities should only be offered
or sold to investors in Hong Kong in the primary or secondary markets if they are professional investors
(as such term is defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and
its subsidiary legislation, "*Professional Investors') and understand the risks involved.

In particular, the Securities and the Guarantees and, in the case of Physical Delivery Certificates (as
defined below) (the ""Physical Delivery Securities'), the Entitlement (as defined herein) to be delivered
upon the redemption of such Securities have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the "'Securities Act'), or any other applicable state securities laws
and trading in the Securities has not been approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act, as amended (the
"Commodity Exchange Act'). None of the Issuers has registered as an investment company pursuant
to the United States Investment Company Act of 1940, as amended (the ""Investment Company Act"").
Unless otherwise specified in the applicable Final Terms, the Securities are being offered and sold in
reliance on Regulation S under the Securities Act (""Regulation S**). No Securities, or interests therein,
may at any time be offered, sold, resold, held, traded, pledged, exercised, redeemed, transferred or
delivered, directly or indirectly, in the United States or to, or for the account or benefit of, persons that
are (i) a ""U.S. person' as defined in Regulation S; or (ii) a person other than a ""Non-United States
person' as defined in Rule 4.7 under the Commodity Exchange Act; or (iii) a "'U.S. person' as defined
in (a) the Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations promulgated by the CFTC or (b) the final rule relating to Cross-Border Application of the
Registration Thresholds and Certain Requirements Applicable to Swap Dealers and Major Swap
Participants promulgated by the CFTC, in each case as amended, modified or supplemented from time
to time, pursuant to the Commodity Exchange Act; or (iv) any other ""U.S. person’ as such term may
be defined in Regulation S or in regulations or guidance adopted under the Commodity Exchange Act
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(each such person, a "U.S. person™) unless expressly provided for pursuant to an applicable U.S.
wrapper to the Base Prospectus. Any such applicable U.S. wrapper may restrict the types of Securities
that can be offered, sold, resold, held, traded, pledged, exercised, redeemed, transferred or delivered
and the terms of such Securities. Any offer, sale, resale, trade, pledge, exercise, redemption, transfer or
delivery made, directly or indirectly, within the United States or to, or for the account or benefit of, a
U.S. person will not be recognised. No Securities other than U.S. Securities may be legally or beneficially
owned at any time by any U.S. person (as defined in the "Offering and Sale" section below) and
accordingly are being offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S and pursuant to CFTC regulations and guidance.

Certain issues of U.S. Securities of BNPP may also be offered and sold in the United States to (i) persons
reasonably believed to be qualified institutional buyers (""QIBs') as defined in Rule 144A under the
Securities Act (""Rule 144A™) and (ii) certain institutional accredited investors (*'Als") as defined in
Rule 501(a)(1), (2), (3), (7), (8) or (9) of Regulation D under the Securities Act. Certain issues of U.S.
Securities of BNPP B.V. may be offered and sold in the United States to persons reasonably believed to
be both QIBs and qualified purchasers (""QPs"") as defined under the Investment Company Act.

Each purchaser of U.S. Securities within the United States is hereby notified that the offer and sale of such
Securities is being made in reliance upon an exemption from the registration requirements of the Securities
Act. For adescription of certain further restrictions on offers and sales of the Securities and on the distribution
of this Base Prospectus, see "Offering and Sale™ below.

U.S. Securities will, unless otherwise specified in the Final Terms, be sold through BNP Paribas Securities
Corp., a registered broker-dealer. Hedging transactions involving Physical Delivery Securities may not be
conducted unless in compliance with the Securities Act. See the Conditions below.

Securities related to a specified interest in an exchange traded instrument or basket of interests in exchange
traded instruments, a specified commodity or commodity index or basket of commodities and/or commodity
indices, a specified interest rate or basket of interest rates or a specified inflation index or basket of inflation
indices, a specified currency futures contract, a specified currency or basket of currencies, a specified fund
share or unit or fund index or basket of fund shares or units or fund indices, the credit of a specified reference
entity or reference entities, a specified futures contract or basket of futures contracts or Hybrid Securities
related to any of these asset classes, may not at any time be offered, sold, resold, held, traded, pledged,
exercised, redeemed, transferred or delivered, directly or indirectly, in the United States or to, by or for the
account or benefit of, persons that are (i) a "U.S. person" as defined in Regulation S; or (ii) a person other than
a "Non-United States person" as defined in Rule 4.7 under the Commodity Exchange Act; or (iii) a "U.S.
person” as defined in (a) the Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations promulgated by the CFTC or (b) the final rule relating to Cross-Border Application of the
Registration Thresholds and Certain Requirements Applicable to Swap Dealers and Major Swap Participants
promulgated by the CFTC, in each case as amended, modified or supplemented from time to time, pursuant to
the Commodity Exchange Act; or (iv) any other "U.S. person™ as such term may be defined in Regulation S
or in regulations or guidance adopted under the Commodity Exchange Act (each such person, a "U.S. person™),
unless expressly provided for pursuant to any applicable U.S. wrapper to the Base Prospectus. Any such
applicable U.S. wrapper may restrict the types of Securities that can be offered, sold, resold, held, traded,
pledged, exercised, redeemed, transferred or delivered and the terms of such Securities.

Neither the United States Securities and Exchange Commission (the "SEC") nor any other applicable state
securities commission has approved or disapproved of these securities or passed upon the accuracy of this
prospectus. Any representation to the contrary is a criminal offence.

The Securities to the extent they constitute "*Secured Securities™ may not be sold to, or for the account
or benefit of, U.S. persons as defined in the U.S. Risk Retention Rules (*'Risk Retention U.S. Persons™)
except to the extent such Risk Retention U.S. Persons have received a waiver from the applicable sponsor
and except as permitted under an exemption to the U.S. Risk Retention Rules as described under
"Risks" on page 77 and ""Offering and Sale’ on pages 1540 and 1543. ""U.S. Risk Retention Rules"
means Regulation RR (17 C.F.R Part 246) implementing the risk retention requirements of Section 15G
of the U.S. Securities Exchange Act of 1934, as amended.



The Issuers have requested the AMF, in accordance with Article 25(1) of the Prospectus Regulation, to provide
the competent authorities in Belgium, Bulgaria, Croatia, the Czech Republic, Denmark, Estonia, Finland,
Germany, Greece, Hungary, Ireland, Italy, Republic of Latvia, Republic of Lithuania, Luxembourg, Norway,
Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden with a certificate of approval attesting that
the Base Prospectus has been drawn up in accordance with the Prospectus Regulation.

In the event that the applicable Final Terms specify that the Securities are U.S. Securities, (A) the Securities
sold in the United States by BNPP to QIBs within the meaning of Rule 144A will be represented by one or
more global Securities (each, a "Rule 144A Global Security") issued and deposited with (1) a custodian for,
and registered in the name of a nominee of, The Depository Trust Company ("DTC") or (2) a common
depositary on behalf of Clearstream Banking, S.A. ("Clearstream, Luxembourg™) or Euroclear Bank
S.A/N.V. ("Euroclear") and/or any other relevant clearing system, (B) the Securities sold in the United States
by BNPP to Als will be issued and registered in definitive form (each, a "Private Placement Definitive
Security™), (C) the Securities sold in the United States by BNPP B.V. to QIBs who are QPs will be represented
by a Rule 144A Global Security and (D) in any such case, Securities sold outside the United States to non-
U.S. persons will be represented by a one or more global Securities (each, a "Regulation S Global Security")
issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or
any other relevant clearing system and may not be legally or beneficially owned at any time by any U.S.
person. In the event that the Final Terms do not specify that Securities are eligible for sale within the United
States or to U.S. persons, the Securities offered and sold outside the United States to non-U.S. persons may
not be legally or beneficially owned at any time by any U.S. person and will be represented by a Clearing
System Global Security or a Registered Global Security, as the case may be.

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 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, Fitch, DBRS Morningstar and Moody's 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 and 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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IMPORTANT NOTICES

The securities described in this Base Prospectus may only be offered in The Netherlands to Qualified Investors
(as defined in the Prospectus Regulation).

Disclaimer statement for structured products (Securities)

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Base Prospectus
and related offering documents must be in registered form and must only be marketed to existing account
holders and accredited investors as defined by the Central Bank of Bahrain (the "CBB") in the Kingdom of
Bahrain where such investors make a minimum investment of at least U.S.$ 100,000 or any equivalent amount
in other currency or such other amounts as the CBB may determine.

This offer does not constitute an offer of Securities in the Kingdom of Bahrain in terms of Article (81) of the
Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Base Prospectus and
related offering documents have not been and will not be registered as a prospectus with the CBB.
Accordingly, no Securities may be offered, sold or made the subject of an invitation for subscription or
purchase nor will this Base Prospectus or any other related document or material be used in connection with
any offer, sale or invitation to subscribe or purchase Securities, whether directly or indirectly, to persons in the
Kingdom of Bahrain, other than as marketing to accredited investors for an offer outside Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents and it
has not in any way considered the merits of the Securities to be marketed for investment, whether in or outside
the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of
the statements and information contained in this document and expressly disclaims any liability whatsoever
for any loss howsoever arising from reliance upon the whole or any part of the contents of this document.

No offer of securities will be made to the public in the Kingdom of Bahrain and this prospectus must be read
by the addressee only and must not be issued, passed to, or made available to the public generally.

All offers of Securities to investors in the Kingdom of Bahrain will be made by way of private placement and
may only be offered to accredited investors in the Kingdom of Bahrain in minimum subscriptions of U.S.
$100,000 (or equivalent in other countries).

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 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).

Guidance under the Hong Kong Monetary Authority (the "HKMA') circular - In October 2018, the
HKMA issued a circular regarding enhanced investor protection measures on the sale and distribution of debt
instruments with loss-absorption features and related products (the "HKMA Circular"). Under the HKMA
Circular, debt instruments with loss-absorption features, being subject to the possibility of being written-down
or converted to ordinary shares, and investment products that invest mainly in, or whose returns are closely
linked to the performance of such instruments (together, "Loss-Absorption Products"), may only be offered
to professional investors (as defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and its subsidiary legislation, "Professional Investors") in Hong Kong. Unless otherwise specified in the
applicable Final Terms in respect of any Securities, all Securities (other than Secured Securities) issued or to
be issued under the Programme may contain loss-absorption features and may be considered Loss-Absorption



Products under the HKMA Circular. Investors in Hong Kong should not purchase Securities with loss-
absorption features unless they are Professional Investors and understand the risks involved. Such
Securities are generally not suitable for retail investors in Hong Kong in either the primary or the
secondary markets.

Australia — This document and the offer of Certificates is only made available in Australia to persons to whom
a disclosure document such as a prospectus or product disclosure statement is not required to be given under
either Chapter 6D or Part 7.9 of the Corporations Act 2001 (Cth) of Australia (the "Corporations Act™). This
document is not a prospectus, product disclosure statement or any other form of formal "disclosure document”
for the purposes of Australian Law, and is not required to, and does not, contain all the information which
would be required in a product disclosure statement or prospectus under Australian law.

This document is only provided on the condition that the information in and accompanying this document is
strictly for the use of prospective investors and their advisers only. Neither this document nor any extract or
conclusion from this document may be provided to any other person in Australia without the written consent
of the Issuer, which it may withhold in its absolute discretion. This document has not been and will not be
lodged or registered with the Australian Securities and Investments Commission ("ASIC") or the ASX Limited
or any other regulatory body or agency in Australia. The persons referred to in this document may not hold
Australian Financial Services licences. No cooling off regime applies to an acquisition of the Certificates.
Under no circumstances is this document to be used by a retail client for the purpose of making a decision
about a financial product.

This document contains general advice only and does not take into account the investment objectives, financial
situation or needs of any particular person. Accordingly, before making an investment decision in relation to
this document, you should assess whether the acquisition of the Certificates is appropriate in light of your own
financial circumstances or seek professional advice.

An investor may not transfer or offer to transfer Certificates to any person located in, or a resident of Australia,
unless the person is a person to whom a disclosure document such as a prospectus or product disclosure
statement is not required to be given under either Chapter 6D or Part 7.9 of the Corporations Act. There may
be restrictions on the offer for re-sale of any Certificates in Australia for a period of 12 months after their issue.
Because of these restrictions, investors are advised to consult legal counsel prior to making any offer for re-
sale of Certificates in Australia.

IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any Securities
specifies the "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 EEA and/or, as
applicable, (ii) the United Kingdom (the "UK"). If the Final Terms in respect of any Securities specifies the
"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:

@) in the case of retail investors in the EEA:



M a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID I1");

(i) 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 the Prospectus Regulation; or
(b) in the case of retail investors in the UK:

Q) 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");

(i) 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

(iii) 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:

@) Regulation (EU) No 1286/2014 (as amended, the "PRI1Ps 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; and

(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
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 Certificates 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 or (ii) transitional provisions in
Acrticle 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 Il product governance / target market — The Final Terms in respect of any Securities will include a
legend entitled "MIiFID Il product governance/target market assessment" which will outline the target market
assessment in respect of the Securities and which channels for distribution of the Securities are appropriate.
Any person subsequently offering, selling or recommending the Securities (a "distributor™) should take into



consideration the target market assessment; however, a distributor subject to MiFID 11 is responsible for
undertaking its own target market assessment in respect of the Securities (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

UK MIFIR product governance / target market — The Final Terms in respect of any Securities may include
a legend entitled "UK MiFIR 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.
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This section cross-refers to the page references of the BNPP 2023 Universal Registration Document (in English)
(which is incorporated by reference in this Base Prospectus) that describe the business activities of BNPP and
sets out summary financial and other information relating to BNPP.

BOOK-ENTRY CLEARANCE SYSTEMS ..ottt ettt sa bt esa bbb stensanennenen
This section sets out disclosure relevant to the clearing systems through which Securities may be cleared.
BOOK-ENTRY SYSTEMS ..ottt sttt ettt s et st s et et s b et s ket e s e e b e b e s e b et e s e b et e s s b e bensenennenes
This section provides summary descriptions of each clearing system through which Securities may be cleared.

17 A 1 ] OSSOSO
This section provides a general overview of certain tax considerations relating to the Securities.

BELGIAN TAXATION ...ttt sttt ettt ste et e st e et e e sae e e st b e e aaee et b e e asee et b e e aaee e st beeanaeestbeeanteeanbeeanseennnen
This section provides an overview of certain Belgian tax considerations relating to the Securities.

BULGARIAN TAXATION ..ottt ettt e st e et sta e et e e sae e e st b e e asee et b e e aseeesebeeasee e st beeaseeessbeeastaeanbeeaneeennnean
This section provides an overview of certain Bulgarian tax considerations relating to the Securities.

L R = N o I 0 N I [ PSP S
This section provides an overview of certain French tax considerations relating to the Securities.

ITALIAN TAXATION Lottt sttt ettt ettt s bt e et e et e e s te e e abe e et e e e bee e beeebee e teeebee e teeebeeesbeeeteeeteeenaeesres
This section provides an overview of certain Italian tax considerations relating to the Securities.

O I ] o I 120 N I 1 ] TSRS
This section provides an overview of certain Polish tax considerations relating to the Securities.

PORTUGUESE TAXATION . ..ottt ettt ettt ste et s e et e e s ae e e s tb e e aaee et e e e aseeessbeeasee e st beeaseeessbeessneesnbeeaneeennnean
This section provides an overview of certain Portuguese tax considerations relating to the Securities.

oA AN L ST B I N I 1 N PSP
This section provides an overview of certain Spanish tax considerations relating to the Securities.

UNITED KINGDOM TAXATION . ...ttt ettt se st stte et sta e e s b e stee e st e e saaeestbeesaeeestbeeasaeessbeesneeessbeeanneesnnes
This section provides an overview of certain United Kingdom tax considerations relating to the Securities.

U.S. FEDERAL INCOME TAXATION .. ..ottt ettt e st e et e st e st e e stae e sta e e saeeestaeessaeestaeessneesabeeanneesneeen

This section provides a summary of certain U.S. federal income tax considerations that may be relevant to U.S.
holders who purchase Securities.

U.S. DIVIDEND EQUIVALENT WITHHOLDING.......ccccoiiiiiiiiiiice e s

15
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OVERVIEW OF THIS BASE PROSPECTUS

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").

Words and expressions defined in the "Form of the Securities" and "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): 7245009UXRIGIRYOBRA48.

BNP Paribas ("BNPP" and, together with its consolidated subsidiaries, the "Group” or "BNP Paribas Group™) — Issuer
Legal Entity Identifier (LEI): ROMUWSFPUSMPROB8KS5P83.

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 Securities under this Base Prospectus
Certificates issued under the Note, Warrant and Certificate Programme.
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 Securities

English Law Certificates (other than CREST Dematerialised Certificates, Swedish Dematerialised Certificates, Finnish
Dematerialised Certificates, Danish Dematerialised Certificates, Norwegian Dematerialised Certificates, Italian
Dematerialised Certificates, Swiss Dematerialised Certificates and Polish Dematerialised Certificates) are represented by
(i) a Permanent Global Certificate, (ii) a Rule 144A Global Certificate, (iii) a Regulation S Global Certificate, (iv) Private
Placement Definitive Certificates, (v) certificates in registered form or (vi) a global certificate issued via Clearstream,
Frankfurt's electronic data system, as specified in the applicable Final Terms. Except as provided in the limited
circumstances set out in the Conditions, no Certificates in definitive form will be issued.
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English Law Certificates that are (i) CREST Dematerialised Certificates will be issued in uncertificated registered form
or (ii) Swedish Dematerialised Certificates, Finnish Dematerialised Certificates, Danish Dematerialised Certificates,
Norwegian Dematerialised Certificates, Italian Dematerialised Certificates, Swiss Dematerialised Certificates or Polish
Dematerialised Certificates will be issued in registered, uncertificated and dematerialised book-entry form.

French Law Certificates will be issued in dematerialised bearer form (au porteur).

Securities

Securities may be issued as:

(@)

(b)

(©

(d)

O

®

(9)

(h)

(i)

0)

Index Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to an Index or a Basket of
Indices (or index futures or options contracts);

Share Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to a Share (or a Stapled Share)
or a Basket of Shares (which may be comprised of one or more Stapled Shares);

ETI Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to an ETI Interest or a Basket
of ETI Interests;

Debt Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to a Debt Instrument or a Basket
of Debt Instruments (or debt futures or options contracts);

Commodity Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount
payable, or assets deliverable, on redemption of the Securities is determined by reference to a Commodity
(including an EU Allowance) or a Commodity Index or a Basket of Commaodities (including EU Allowances)
or a Basket of Commodity Indices;

Inflation Index Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount
payable, or assets deliverable, on redemption of the Securities is determined by reference to an Inflation Index
or a Basket of Inflation Indices;

Currency Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount
payable, or assets deliverable, on redemption of the Securities is determined by reference to a FX Rate or a
Basket of FX Rates;

Fund Securities, where (i) unless the Fund is a Euro Fund, the interest (if any) or Premium Amount (if any)
payable on and/or the amount payable, or assets deliverable, on redemption of the Securities is determined by
reference to a Fund or a Basket of Funds or a Fund Index or a Basket of Fund Indices or (ii) if the Fund is a Euro
Fund, the interest (if any) or Premium Amount (if any) payable on and/or the amount payable on redemption of
the Securities is determined by reference to the gross rate of return in respect of a Euro Fund;

Futures Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to a Futures Contract or a Basket
of Futures Contracts;

Underlying Interest Rate Securities, where the interest (if any) or Premium Amount (if any) payable on and/or
the amount payable, or assets deliverable, on redemption of the Securities is determined by reference to a single
Underlying Interest Rate or a basket of Underlying Interest Rates;
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(k) Credit Securities, where the interest (if any) or Premium Amount (if any) payable on and/or the amount payable,
or assets deliverable, on redemption of the Securities is determined by reference to a single Reference Entity or
a basket of Reference Entities; and

M Preference Share Certificates, where the amount payable on redemption of the Securities is determined by
reference to a Preference Share issued by the Preference Share Issuer linked to the performance of an underlying
asset class.

The relevant Issuer may also issue Secured Securities as described in "Security and Collateral in respect of Secured
Securities" or "Security and Collateral in respect of Secured Securities which are Notional Value Repack Securities", as
the case may be.

Redemption

The terms under which Securities may be redeemed (including the redemption date and the amount payable or deliverable
on redemption as well as any provisions relating to early redemption) 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 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, Securities 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 Security 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 1300/1, Call Payout 2200/1, Call Payout 2210, Call Payout 2300 or SPS Call Payout (in the case of
early redemption at the option of the Issuer) or Put Payouts: Put Payout 1300/1, Put Payout 2200/1, Put Payout 2210, Put
Payout 2300 or SPS Put Payout (in the case of early redemption at the option of the Holders).

The Securities may also be redeemed early following the occurrence of certain disruption, adjustment, extraordinary or
other events. If Payout Switch Election or Automatic Payout Switch is specified in the applicable Final Terms, the amount
payable or deliverable on redemption may be switched from one amount payable or deliverable to another.

If Autoroll is specified as applicable in the applicable Final Terms and an Autoroll Event occurs, where:

€)) Autoroll Standard is specified in the applicable Final Terms, (i) the Final Payout and its related provisions, (ii)
the Knock-in Event or Knock-out Event, as applicable, and its related provisions, (iii) the Automatic Early
Redemption Event and its related provisions, (iv) the Strike Date, (v) the Coupon Payout and its related
provisions and/or (vi) the Redemption Date will be amended to the Rolled Final Payout and its related provisions,
Rolled Knock-in Event or Rolled Knock-out Event, as applicable, and its related provisions, Rolled Automatic
Early Redemption Event and its related provisions, Rolled Strike Date, Rolled Coupon Payout and its related
provisions and/or Rolled Redemption Date, each as specified in the applicable Final Terms;

(b) Autoroll Lock is specified in the applicable Final Terms and an Autoroll Event occurs, any level specified in the
applicable Final Terms in respect of (i) the Final Payout and its related provisions, (ii) the Knock-in Event or
Knock-out Event and its related provisions, (iii) the Automatic Early Redemption Event and its related provisions
and/or (iv) the Coupon Payout and its related provisions will be amended to (x) if Autoroll Lock Product is
specified in the applicable Final Terms, the product of such originally designated level and the relevant Locked
Level or (y) if Autoroll Lock Divide is specified in the applicable Final Terms, such originally designated level
divided by the relevant Locked Level, in each case, specified in the applicable Final Terms; or
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(© Autoroll Shift is specified in the applicable Final Terms and an Autoroll Event occurs, any level specified in the
applicable Final Terms in respect of (i) the Final Payout and its related provisions, (ii) the Knock-in Event or
Knock-out Event and its related provisions, (iii) the Automatic Early Redemption Event and its related provisions
and/or (iv) the Coupon Payout and its related provisions will be amended to the relevant Shifted Level specified
in the applicable Final Terms.

Interest or Premium Amount

The Securities may or may not bear or pay interest or Premium Amount. Interest/Premium Amount paying Securities
will either bear or pay interest or premium amount determined by reference to a fixed rate, a floating rate and/or a rate
calculated by reference to one or more Underlying Reference(s) (each an "Underlying Reference").

Securities which do not bear or pay interest or Premium Amount may be offered and sold at a discount to their nominal
amount.

The Interest or Premium Amount will be calculated and payable on such date or dates as determined by the relevant 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.

The Interest or Premium Amount Rate may be any of the following as specified in the applicable Final Terms:
. Fixed Rate (including SPS Fixed): paying a fixed rate of interest.

. Floating Rate (including SPS Coupons: SPS Variable Amount and Custom Index): paying a floating rate of
interest which may be calculated by reference to (in the case of SPS Variable Amount Coupon) a reference rate
(such as, but not limited to, EURIBOR, STIBOR, SONIA, SOFR, €STR, SARON or TONA) or an Inflation and
Rate Coupon or (in the case of Custom Index Coupon) the coupon rate determined pursuant to the methodology
of the relevant Custom Index and which is paid on the dates on which the level of the Custom Index is reduced
to reflect the deduction of such coupon.

o Linked Interest (including SPS Coupons: Stellar, Cappuccino, Ratchet, Driver, Nova, Transition, FI Coupons:
FX Vanilla and Dropback Coupons: Dropback Accrued and Dropback Non-Accrued): paying an amount linked
to the performance of one or more Underlying Reference(s).

. Conditional (including SPS Coupons: Digital, Snowball Digital, Accrual Digital and FI Coupons: FI Digital, FX
Digital, Range Accrual, FX Range Accrual, FX Memory, PRDC, FI Digital Floor, FI Digital Cap): paying an
amount either related or unrelated to the performance of the Underlying Reference(s), if certain conditions are
met.

. Combination (including SPS Coupons: Sum, Option Max, Option Min and FI Coupon: Combination Floater):
combining two or more coupon types.

. FI Target Coupon.
. Duration Adjusted Coupon.
These rates and/or amounts of interest or premium amount payable may be subject to a maximum or a minimum.

If Coupon Switch Election or Automatic Coupon Switch is specified as applicable in the applicable Final Terms, the rate
may be switched from one specified rate to another.

If Additional Switch Coupon is specified as applicable in the applicable Final Terms, an Additional Switch Coupon
Amount will be payable on the Interest Payment Date following such switch. The terms applicable to each Series of such
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Securities will be determined by the relevant Issuer at the time of issue of the relevant Securities, specified in the
applicable Final Terms and (if required) summarised in the relevant issue specific summary annexed to the applicable
Final Terms.

Payout Methodology

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

@ In respect of the Redemption Date:

M in the case of Cash Settled Certificates, the Cash Settlement Amount (see Security Condition 28
(Certain Definitions Relating to Exercise, Valuation and Redemption) and Payout Conditions 1.1, 2.2,
3.3), being an amount equal to the Final Payout specified in the applicable Final Terms;

(i) in the case of Physical Delivery Securities, the Entitlement (see Security Condition 28 (Certain
Definitions Relating to Exercise, Valuation and Redemption) and Payout Conditions 1.7 and 2.4) being
the quantity of the Relevant Assets specified in the applicable Final Terms equal to the Entitlement
specified in the applicable Final Terms; or

(iii) in the case of Securities which may either be Cash Settled Certificates or Physical Delivery Certificates,
depending on whether certain conditions are met, either (A) a Cash Settlement Amount being an amount
equal to the Final Payout specified in the applicable Final Terms or (B) the Entitlement, being the
quantity of the Relevant Assets specified in the applicable Final Terms equal to the Entitlement
specified in the applicable Final Terms.

Notwithstanding the above, if the Securities are:

0] Credit Securities, redemption shall be at the amount and/or by delivery of the assets specified in the
Credit Security Conditions and the applicable Final Terms; or

(i) Actively Managed Securities, redemption shall be the Cash Settlement Amount (see Security Condition
28 (Certain Definitions Relating to Exercise, Valuation and Redemption) as amended by Actively
Managed Security Condition 7.2), being an amount equal to the Notional Amount per Certificate
multiplied by the AMC Value in respect of the Redemption Valuation Date.

(b) If Automatic Early Redemption is specified as applicable in the applicable Final Terms and an Automatic Early
Redemption Event occurs, the Automatic Early Redemption Amount (see Security Conditions 34.9 (Automatic
Early Redemption) and 34.11 (Automatic Early Redemption — Automatic Early Redemption Payout 2210/1) and
Payout Conditions 1.2, 2.3 and 3.4).

(c) If an Issuer Call Option or Holder Put Option is specified as applicable in the applicable Final Terms, the relevant
Optional Redemption Amount (see Security Conditions 34.3 (Issuer Call Option) and 34.4 (Holder Put Option)
and Payout Conditions 1.3, 1.6 and 2.3).

(d) In the case of interest or premium amount paying Certificates, the interest amount or premium amount (see
Security Conditions 32(a) (Interest on Fixed Rate Certificates), 32(b)(iv) (Determination of Rate of Interest and
Calculation of Interest Amount), 32(c)(iii) (Determination of Rate of Interest and Calculation of Interest
Amount) and 33.6 (Definitions relating to Premium Amount(s)) and Payout Conditions 2.1 and 3.1).

When the Securities provide for physical delivery of Hong Kong stock (as defined in the Stamp Duty Ordinance (Cap.
117, Laws of Hong Kong)), to satisfy the Issuer's delivery obligations, the Issuer may procure its affiliate(s) to deliver the
Hong Kong stock to the holder of the Securities. The Issuer's affiliate(s) will act in a principal capacity for such delivery.
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The terms of a Series of Securities are comprised of (i) the Conditions, (ii) the Annex relevant to the relevant Underlying
References and (iii) if selected in the applicable Final Terms, the Interest or Premium Amount Rate and/or Payout(s)
selected from Annex 1 to the Conditions (the "Payout Annex") specified in the applicable Final Terms and the related
variables specified in the applicable Final Terms (including the relevant valuation provisions) for such Interest or
Premium Amount Rate and/or Payout(s) (as selected from the Payout Annex).

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

Final Payouts
Exchange Traded Securities (ETS) Final Payouts
@) Investment products

(i) Capital Protection (Payouts 1100, 1120): fixed term products which have a return linked to the
performance of the Underlying Reference(s). Capital may be totally or partially protected.

(i) Yield Enhancement (Payouts 1200, 1230/1, 1230/2, 1240/1, 1240/2, 1240/3, 1240/4, 1250/1, 1250/2,
1250/3, 1250/4, 1250/5, 1250/6, 1250/7, 1260/1, 1260/2): 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(s) are met. There may be total, partial
or no capital protection.

(iii) Participation (Payouts 1300, 1320/1, 1320/2, 1320/3, 1340/1, 1340/2, 1399): fixed term or open ended
products for which the return is linked to the performance of the Underlying Reference(s). 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

0] Leverage (Payouts 2110/1, 2110/2, 2110/3, 2110/4, 2200/1, 2200/2, 2210, 2230): fixed term or open
ended products for which the return is linked, either to the linear or non-linear performance of the
Underlying Reference. The calculation of the return may be based on various mechanisms (including
knock-out features). There is no capital protection.

(i) Constant Leverage (Payout 2300): 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. The Redemption Date of fixed term Constant Leverage
products may be postponed at the option of the Issuer. If the value of the product falls below a certain
threshold, the Issuer may consolidate the Certificates into a new issue of Certificates.

Structured Products Securities (SPS) Final Payouts
@ Fixed Percentage Securities: fixed term products which have a return equal to a fixed percentage.

(b) Reverse Convertible Securities (Reverse Convertible, Reverse Convertible Standard): 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.

(c) Vanilla Securities (Call, Call Spread, Put, Put Spread, Digital, Knock-in Call, Knock-out Call, Range Accrual,
Knock-in Put, Knock-out Put, Call Fees): fixed term products which have a return linked to the performance of
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the Underlying Reference(s). The return is calculated by reference to various mechanisms (including knock-in
or knock-out features). There may be total, partial or no capital protection.

Asian Securities (Asian, Asian Spread, Himalaya, Talisman): fixed term products which have a return linked to
the performance of the Underlying Reference(s) determined through an averaging method. The return is
calculated by reference to various mechanisms (including a cap, a floor or lock-in features). There may be total,
partial or no capital protection.

Auto-callable Securities (Autocall, Autocall One Touch, Autocall Standard): fixed term products that include an
automatic early redemption feature. The return is linked to the performance of the Underlying Reference(s). The
return is calculated by reference to various mechanisms (including a knock-in feature). There may be total,
partial or no capital protection.

Indexation Securities (Certi plus: Booster, Certi plus: Bonus, Certi plus: Leveraged, Certi plus: Twin Win, Certi
plus: Super Sprinter, Certi plus: Generic, Certi plus: Generic Knock-in, Certi plus: Generic Knock-out): fixed
term products which have a return linked to the performance of the Underlying Reference(s). The return is
calculated by reference to various mechanisms (including knock-in or knock-out features). There may be total,
partial or no capital protection.

Ratchet Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is equal to the sum of returns determined on a given formula (which can be capped or
floored). There may be total, partial or no capital protection.

Sum Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return calculation is the weighted sum of returns determined using different payout formulae.
There may be total, partial or no capital protection.

Capped and Floored Sum Securities: fixed term products which have a return linked to the performance of the
Underlying Reference(s). The return calculation is the weighted sum of returns determined using different payout
formulae (which can be capped and/or floored). There may be total, partial or no capital protection.

Option Max Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is the maximum return calculation of different payout formulae. There may be total,
partial or no capital protection.

Option Min Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is the minimum return calculation of different payout formulae. There may be total,
partial or no capital protection.

Stellar Securities: fixed term products which have a return linked to the performance of a basket of Underlying
References. The return calculation, which is subject to a floor, is made up of the average returns of each
Underlying Reference in the basket, each being subject to both a cap and a floor.

Driver Securities: fixed term products which have a return linked to the performance of a basket of Underlying
References. The return calculation, which is subject to a floor, is determined by reference to the average return
of the basket, where the performance of one or more of the best performing Underlying Reference(s) is set at a
fixed level.

Transition Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms (including knock-in and automatic
early redemption feature) combined with trigger events which determine the allocation between the amount that
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will be reimbursed and the amount linked to the performance of the Underlying Reference(s). There may be
partial or no capital protection and these products pay coupons.

(0) Inflation and Rate Securities: fixed term products which have a return linked to an inflation and a rate component.
The return calculation is the sum of the weighted average between the inflation and the rate components,
observed at different observation dates. The return may be subject to a floor and/or a cap. There may be total or
partial capital protection.

(9] Cumulative Coupon Securities: fixed term products which have a return linked to the performance of the
Underlying Reference(s). The return is linked to the sum of the different Interest Amounts paid during the life
of the product. There may be total, partial or no capital protection.

Fixed Income (FI) Final Payouts

(a) FI FX Vanilla Securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms (including knock-in or knock-out
features). There may be total, partial or no capital protection.

(b) Digital Securities (Digital Floor, Digital Cap, Digital Plus): fixed term products which have a fixed or variable
return depending on the performance of the Underlying Reference(s). The return is calculated by reference to
various mechanisms (including floor or cap conditions and knock-in and/or knock-out features).

(c) Inflation securities: fixed term products which have a return linked to the performance of the Underlying
Reference(s).

Dropback Final Payout

Dropback Securities: fixed term products which have a return linked to the performance of the Underlying Reference(s).
The return is calculated by reference to various mechanisms (including floor and/or cap conditions and/or an automatic
early redemption feature) combined with trigger events which determine the allocation between the amount that will be
reimbursed and the amount linked to the performance of the Underlying Reference(s). There may be partial or no capital
protection and these products pay coupons.

Entitlement Amounts

The Entitlement Amount may be determined on the basis of the following payouts:

. Delivery of Worst-Performing Underlying
. Delivery of Best-Performing Underlying
. Delivery of the Underlying

. Delivery of Basket Underlying

. Delivery of Accumulator Underlying

If Delivery of Worst-Performing Underlying, Delivery of Best-Performing Underlying or Delivery of the Underlying is
specified in the applicable Final Terms, the Entitlement Amount will be rounded down to the nearest unit of each Relevant
Asset capable of being delivered and in lieu thereof the Issuer will pay an amount equal to the Rounding and Residual
Amount. If Delivery of Basket Underlying is specified in the applicable Final Terms, the Entitlement Amount in respect
of each Underlying Reference in the basket will be rounded down on a per Underlying Reference basis to the nearest unit
of each Relevant Asset capable of being delivered and in lieu thereof the Issuer will pay an amount equal to the Rounding
and Residual Amount in respect of each Underlying Reference in the basket. If Delivery of Accumulator Underlying is
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specified in the applicable Final Terms, in addition to delivery of the Entitlement Amount in respect of the Underlying
Reference, the Issuer will pay an amount equal to the Rounding and Residual Amount.

Automatic Early Redemption

If an Automatic Early Redemption Event, as specified in the applicable Final Terms, occurs, the Securities will be
redeemed early at the Automatic Early Redemption Amount on the Automatic Early Redemption Date.

Unless SPS Accumulator AER Payout is specified in the applicable Final Terms, 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 sum of the
relevant Automatic Early Redemption Percentage and the relevant AER Rate specified in the applicable Final Terms
relating to the Automatic Early Redemption Date. If the SPS Accumulator AER Payout is specified in the applicable
Final Terms, an Automatic Early Entitlement Amount will be deliverable, equal to the SPS Accumulator AER Payout,
together with payment of a residual cash amount (if any).

Automatic Early Redemption Payouts

Automatic Early Redemption Payout 2210/1
Automatic Early Redemption Payout 2210/2
Automatic Early Redemption Payout 1230/1
Automatic Early Redemption Payout 1230/2
Automatic Early Redemption Payout 1240/1

Automatic Early Redemption Payout 1340/1
Automatic Early Redemption Payout 1340/2
Automatic Early Redemption Payout 2200/1
Automatic Early Redemption Payout 2200/2
Automatic Early Redemption Payout 2230

Automatic Early Redemption Payout 1240/2
Automatic Early Redemption Payout 1240/3
Automatic Early Redemption Payout 1250/2
Automatic Early Redemption Payout 1250/3
Automatic Early Redemption Payout 1250/5
Automatic Early Redemption Payout 1260/1
Automatic Early Redemption Payout 1260/2
Automatic Early Redemption Payout 1320/2

SPS Automatic Early Redemption Payout

SPS Target Automatic Early Redemption Payout
SPS Transition Automatic Early Redemption Payout
SPS Accumulator AER Payout

Target Automatic Early Redemption

FI Underlying Automatic Early Redemption

FI Coupon Automatic Early Redemption

Dropback Automatic Early Redemption Payout

Dual Currency Certificates

In the case of Dual Currency Certificates, the Settlement Currency for any amount calculated to be payable in respect of
interest (if any) or premium amount (if any) and/or any amount calculated to be payable on redemption of the Certificates
will depend on the performance of the exchange rate on the relevant Dual Currency Determination Date compared to the
initial exchange rate specified in the applicable Final Terms.

Taxation

The Holder must pay all taxes, duties and/or expenses arising from the redemption of the Securities and/or the delivery
or transfer of the Entitlement. The Issuer 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), the relevant Security
Agent and the Registrar (in the case of Registered Securities) 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.
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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 may withhold, and the holder may 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.

Negative Pledge
The terms of the Securities will not contain a negative pledge provision.
Events of Default

The terms of the Securities (save for the Secured Securities) will not contain events of default. The events of default in
respect of Secured Securities are described in "Security and Collateral in respect of Secured Securities™ or "Security and
Collateral in respect of Secured Securities which are Notional Value Repack Securities”, as applicable.

Governing Law
In the case of English Law Securities:

The Securities, (in respect of English Law Securities) the Agency Agreement (as amended or supplemented from time to
time), the related Guarantee in respect of the Securities and any non-contractual obligations arising out of or in connection
with the Securities, (in respect of English Law Securities) the Agency Agreement (as amended or supplemented from
time to time) and the Guarantee in respect of the Securities will be governed by and shall be construed in accordance with
English law.

In the case of French Law Securities:

The Securities, (in respect of French Law Securities) the Agency Agreement (as amended or supplemented from time to
time) and the BNPP French Law Guarantee are governed by, and construed in accordance with, French law, and any
action or proceeding in relation thereto shall, subject to any mandatory rules of the Brussels Recast Regulation, be
submitted to the jurisdiction of the competent courts in Paris within the jurisdiction of the Paris Court of Appeal (Cour
d'Appel de Paris). BNPP B.V. elects domicile at the registered office of BNP Paribas currently located at 16 boulevard
des Italiens, 75009 Paris.

Status
In the case of Securities issued by BNPP B.V.:

Securities may be issued on either a secured or unsecured basis. Securities issued on an unsecured basis and (if applicable)
the relative Coupons are unsubordinated and unsecured obligations of the Issuer and rank pari passu among themselves.

Securities issued on a secured basis ("Secured Securities") and (if applicable) the relative Coupons constitute
unsubordinated and secured obligations of the Issuer and rank pari passu among themselves.
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In the case of Securities issued by BNPP:

The Securities and (if applicable) the relative Coupons are unsubordinated and unsecured obligations of the Issuer and
rank pari passu among themselves. 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. Additionally, BNPP may not issue senior non-preferred securities pursuant to this Base
Prospectus.

Guarantee

English law unsecured Securities issued by BNPP B.V. will be unconditionally and irrevocably guaranteed by BNPP
pursuant to an English law deed of guarantee executed by BNPP on or around 30 May 2024. The obligations under the
guarantee are senior preferred obligations (within the meaning of Article L.613-30-3-1-3° of the French Code monétaire
et financier) and unsecured obligations of BNPP and will rank pari passu with all its other present and future senior
preferred and unsecured obligations, subject to such exceptions as may from time to time be mandatory under French
law.

In the event of a bail-in of BNPP but not BNPP B.V., the obligations and/or amounts owed by BNPP under the guarantee
shall be reduced to reflect any such modification or reduction applied to liabilities of BNPP 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).

English law secured Securities issued by BNPP B.V. will be unconditionally and irrevocably guaranteed by BNPP
pursuant to an English law deed of guarantee executed by BNPP on or around 30 May 2024. 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.

French law unsecured Securities issued by BNPP B.V. will be unconditionally and irrevocably guaranteed by BNPP
pursuant to a French law garantie executed by BNPP on or around 30 May 2024. The obligations under the garantie are
senior preferred obligations (within the meaning of Article L.613-30-3-1-3° of the French Code monétaire et financier)
and unsecured obligations of BNPP and will rank pari passu with all its other present and future senior preferred and
unsecured obligations, subject to such exceptions as may from time to time be mandatory under French law.

In the event of a bail-in of BNPP but not BNPP B.V., the obligations and/or amounts owed by BNPP under the guarantee
shall be reduced to reflect any such modification or reduction applied to liabilities of BNPP 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).

French law secured Securities issued by BNPP B.V. will be unconditionally and irrevocably guaranteed by BNPP
pursuant to a French law garantie executed by BNPP on or around 30 May 2024. The obligations under the garantie 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.

Buy-back Provisions in respect of French law governed Certificates

If so provided in the applicable Final Terms, BNP Paribas Financial Markets S.N.C. undertakes, pursuant to a market
making agreement dated 11 April 2014 entered into between BNPP B.V. and BNP Paribas Financial Markets S.N.C., to
buy-back French law governed Certificates as specified in the applicable Final Terms, subject to normal market conditions
prevailing at the time.
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Ratings

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 Base Prospectus 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.

Listing and Admission to Trading

Securities issued under this Base Prospectus may be listed and admitted to trading on Euronext Paris, Euronext Access
Paris (including the XMLI Segment), the Luxembourg Stock Exchange (including the professional segment of the
regulated market of the Luxembourg Stock Exchange), the SeDeX MTF, the EuroTLX, the Euro MTF Market (including
the professional segment of the Euro MTF Market), Euronext Brussels, NASDAQ Helsinki Ltd., NASDAQ Stockholm,
the regulated market of the Nordic Growth Market NGM AB (known as "Main Regulated™), the Nordic MTF, the Warsaw
Stock Exchange, the regulated market of the Irish Stock Exchange plc trading as Euronext Dublin or such other regulated
market, organised market, third country market, SME market or other trading system specified in the applicable Final
Terms, or may be issued on an unlisted basis.

Selling Restrictions

The Securities will be freely transferable, subject to the offering and selling restrictions in the United States, the European
Economic Area, Australia, Bahrain, Belgium, Bulgaria, the Czech Republic, Denmark, Dubai International Financial
Centre, Estonia, Finland, France, Hong Kong, Hungary, India, Ireland, Israel, Japan, Norway, the People's Republic of
China, Poland, Portugal, Republic of Croatia, Republic of Italy, Republic of Latvia, Republic of Korea, Republic of
Lithuania, Romania, Saudi Arabia, Singapore, Slovenia, Spain, Sweden, Taiwan, Thailand, United Arab Emirates, the
United Kingdom and Greece and under the Prospectus Regulation and the laws of any jurisdiction in which the relevant
Securities are offered or sold.

Exempt Securities

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 MIiFIR") 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 Security
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 the "Final Terms for

28



OVERVIEW OF THIS BASE PROSPECTUS

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.
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RISKS

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

Terms used in this section and not otherwise defined have the meanings given to them in the relevant Conditions.
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 document.
See section entitled "Documents Incorporated by Reference” of this Base Prospectus.

The following risk factors are identified as the main risk factors 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.
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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
€)] Risks associated with ETS Products:
0] Risks associated with Capital Protection Products

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

(i) Risks associated with Yield Enhancement Products

Yield Enhancement Products will be issued in accordance with Payout Conditions 1.1(c) to (r). 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.

(iii) Risks associated with Participation Products

Participation Products will be issued in accordance with Payout Conditions 1.1(s) to (y). 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.

(iv) Risks associated with Leverage Products

Leverage Products will be issued in accordance with Payout Conditions 1.1(z) to (gg) (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
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Reference(s) and the time remaining until redemption. 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.

Risks associated with Constant Leverage Products

Constant Leverage Products will be issued in accordance with Payout Condition 1.1(hh). 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.

Risks associated with SPS Products:

(i)

(i)

(i)

(iv)

v)

(vi)

Risks associated with Reverse Convertible Products

Reverse Convertible Products will be issued in accordance with Payout Condition 2.2(b). 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.

Risks associated with Vanilla Products

Vanilla Products will be issued in accordance with Payout Condition 2.2(c). 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.

Risks associated with Asian Products

Asian Products will be issued in accordance with Payout Condition 2.2(d). The return on the Securities
depends on the performance of the Underlying Reference(s), which is determined using an averaging
method. The return will also depend on whether specific features, such as a cap, a floor or lock-in,
apply. As a consequence, investors may be exposed to a partial or total loss of their investment.

Risks associated with Auto-callable Products

Auto-Callable Products will be issued in accordance with Payout Condition 2.2(e). The return on the
Securities depends on the performance of the Underlying Reference(s) and whether knock-in or knock
out features apply. Auto-callable Products include automatic early redemption mechanisms. Depending
on the applicable formula, if an automatic early redemption event occurs investors may be exposed to
a partial loss of their investment. As a consequence, investors may be exposed to a partial or total loss
of their investment.

Risks associated with Indexation Products

Indexation Products will be issued in accordance with Payout Condition 2.2(f). 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. Depending on the applicable formula, if an
automatic early redemption event occurs investors may be exposed to a partial loss of their investment.
As a consequence, investors may be exposed to a partial or total loss of their investment.

Risks associated with Ratchet Products
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(viii)

(ix)

(x)

(xi)

(xii)

(xiii)
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Ratchet Products will be issued in accordance with Payout Condition 2.2(g). The return on the
Securities depends on the performance of the Underlying Reference(s) and is calculated based on the
sum of returns determined on a given formula (which can be capped and/or floored). As a consequence,
investors may be exposed to a partial or total loss of their investment.

Risks associated with Sum Products

Sum Products will be issued in accordance with Payout Condition 2.2(h). The return on the Securities
depends on the performance of the Underlying Reference(s) and is calculated based on the weighted
sum of returns determined using different payout formulae. As a consequence, investors may be
exposed to a partial or total loss of their investment.

Risks associated with Capped and Floored Sum Products

Capped and Floored Sum Products will be issued in accordance with Payout Condition 2.2(i). The
return on the Securities depends on the performance of the Underlying Reference(s) and is calculated
based on the weighted sum of returns determined using different payout formulae (which can be capped
and/or floored). As a consequence, investors may be exposed to a partial or total loss of their investment.

Risks associated with Option Max Products

Option Max Products will be issued in accordance with Payout Condition 2.2(j). The return on the
Securities depends on the performance of the Underlying Reference(s) and is calculated based on the
maximum return determined using different payout formulae. As a consequence, investors may be
exposed to a partial or total loss of their investment.

Risks associated with Option Min Products

Option Min Products will be issued in accordance with Payout Condition 2.2(k). The return on the
Securities depends on the performance of the Underlying Reference(s) and is calculated based on the
minimum return determined using different payout formulae. As a consequence, investors may be
exposed to a partial or total loss of their investment.

Risks associated with Stellar Products

Stellar Products will be issued in accordance with Payout Condition 2.2(l). The return on the Securities
depends on the performance of a basket of Underlying References and is calculated based on the
average returns of each Underlying Reference in the basket (which can be capped and/or floored). As
a consequence, investors may be exposed to a partial loss of their investment.

Risks associated with Driver Products

Driver Products will be issued in accordance with Payout Condition 2.2 (m). The return on the Securities
depends on the performance of a basket of Underlying References. The return is determined by
reference to the average return of the basket, where the performance of one or more of the best
performing Underlying Reference(s) is set at a fixed level. As a consequence, investors may be exposed
to a partial loss of their investment.

Risks associated with Transition Products

Transition Products will be issued in accordance with Payout Condition 2.2(n). The return on the
Securities depends on the performance of the Underlying Reference(s) and whether knock-in and/or
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automatic early redemption features apply. Depending on the applicable formula, investors may be
exposed to a partial or total loss of their investment.

(xiv)  Risks associated with Inflation and Rate Products

The return on the Securities depends on the inflation and the rate components and is calculated based
on the sum of the weighted average between the inflation and the rate components, observed at different
observation dates. As a consequence, investors may be exposed to a partial loss of their investment.

(xv) Risks associated with Cumulative Coupon Products

Cumulative Coupon Products will be issued in accordance with Payout Condition 2.2(0). The return on
the Securities depends on the performance of the Underlying Reference(s) and whether the Interest
conditions are met. Depending on the applicable formula, investors may be exposed to a partial or total
loss of their investment.

(c) Risks associated with FI Products:
0] Risks associated with Vanilla Products

Vanilla Products will be issued in accordance with Payout Condition 3.3(a). The return on the Securities
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.

(i) Risks associated with Digital Products

Vanilla Products will be issued in accordance with Payout Conditions 3.3(b), (c) or (d). The return on
the Securities is fixed or variable and will be dependent upon the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms (including floor or cap
conditions and knock-in and/or knock-out features). As a consequence, investors may be exposed to a
partial or total loss of their investment.

(d) Risks associated with Dropback Products

Dropback Products will be issued in accordance with Payout Condition 4.2(a). The return on the Securities
depends on the performance of the Underlying Reference(s) and whether floor and/or cap conditions and/or
automatic early redemption features apply. Depending on the applicable formula, 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, other early redemption (including Automatic Early
Redemption) and consequences of early redemption

An optional or other early redemption 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 feature, during any period when the
relevant Issuer may elect to redeem the relevant Securities, the market value of those Securities generally will not rise
substantially above the price at which they can be redeemed. This may also be true prior to any redemption period. In
addition, the Final Terms may provide that the relevant Securities will be redeemed early in specified circumstances, such
as the occurrence of an Additional Disruption Event (as defined in Security Condition 15 (Additional Disruption Events
and Optional Additional Disruption Events)), an Optional Additional Disruption Event (as defined in Security Condition
15 (Additional Disruption Events and Optional Additional Disruption Events)) and/or an Automatic Early Redemption
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Event (as defined in Security Condition 34.9 (Automatic Early Redemption)). Following an optional or other early
redemption (including an Automatic Early Redemption), a Holder generally would not be able to reinvest the redemption
proceeds (if any) at an effective interest rate as high as the interest rate on the relevant Securities being redeemed 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
redemption 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 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

Where an indicative range is specified in the Final Terms at the start of an offer period in respect of the issue price,
Gearing, Gearing Up, Bonus Coupon, Up Cap Percentage, any Constant Percentage, barrier value or level, Floor
Percentage, 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 price, rate, level or percentage, as applicable, selected
from within the indicative range specified for the issue price, Gearing, Gearing Up, Bonus Coupon, Up Cap Percentage,
any Constant Percentage, barrier value or level, Floor Percentage, 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 minimum and/or maximum price,
rate, level or percentage, as applicable, or the indicative range rather than the actual price, 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
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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.

If the rate of interest or premium amount rate payable on the Securities or the amount payable or deliverable on
redemption of the Securities changes during the life of the Securities, Holders may receive less than expected

If specified in the applicable Final Terms and the Issuer exercises its Coupon Switch Election or Payout Switch Election
or if an Automatic Coupon Switch Event or Automatic Payout Switch Event occurs (see Security Condition 32(i) (Coupon
Switch) (in the case of a Coupon Switch Election or an Automatic Coupon Switch Event) or Security Condition 34.10
(Payout Switch) (in the case of a Payout Switch Election or an Automatic Payout Switch Event)), the coupon or
redemption payout, as the case may be, on such Securities will change during the life of the Securities and there is a risk
that investors may receive a return which differs from, and may be significantly less than, that which they expected to
receive as of the Issue Date or they may receive no return.

The terms of the Securities may in certain circumstances be changed during the life of the Securities, in which case
Holders may receive a lower return than expected

If Autoroll is specified as applicable in the applicable Final Terms and an Autoroll Event occurs (see Security Condition
34.13 (Autoroll)), the terms of the Securities (including, (a) (if Autoroll Standard is specified in the applicable Final
Terms) the Final Payout, Knock-in Event or Knock-out Event (as the case may be), Automatic Early Redemption Event,
Strike Date, the Coupon Payout and/or Redemption Date or (b) (if Autoroll Lock or Autoroll Shift are specified in the
applicable Final Terms) any level specified in the applicable Final Terms in respect of the Final Payout, the Knock-in
Event or Knock-out Event, the Automatic Early Redemption Event and/or the Coupon Payout) will be amended to the
relevant terms specified in the applicable Final Terms. If the terms of the Securities are amended during the life of the
Securities there is a risk that investors may receive a return which differs from, and may be significantly less than, that
which they expected to receive or they may receive no return.

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 Constant Leverage Securities

Securities to which ETS Final Payout 2300 (the formulae, relevant variables and other related provisions for which are
set out in "Annex 1 — 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

36



RISKS

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.

If "Maturity Extension" is specified as applicable in the applicable Final Terms, Security Condition 34.14 (Maturity
Extension — ETS Final Payout 2300) applies and the Issuer may elect to either postpone the Redemption Date of the
Constant Leverage Securities or convert the Bull or Bear Constant Leverage Securities, as applicable, into Open End
Certificates. If the Constant Leverage Securities are converted into Open End Certificates, the risks described under "Risks
Associated with Open End Certificates and OET Certificates" below will apply. If a Holder exercises its option to request
the Issuer to early redeem the Securities, such Holder may receive less than their original investment, as the Optional
Redemption Amount will be calculated based on the performance of the Constant Leverage Securities as of the Optional
Redemption Valuation Date.

If "Reverse Split" is specified as applicable in the applicable Final Terms and a Reverse Split Event occurs, in accordance
with Security Condition 34.15 (Reverse Split — ETS Final Payout 2300) the Issuer may, at its option, elect that the
Certificates be consolidated and cancel the Certificates held by Holders and, in lieu thereof, deliver to Holders a reduced
number of Constant Leverage Securities of a new series. The new series of Certificates issued by the Issuer will have
identical terms to the original Constant Leverage Securities, save that the value of the Constant Leverage Securities will
be consolidated to reflect the economic effect of reducing the number of Constant Leverage Securities in issue, as
determined by the Calculation Agent, acting in good faith and in a commercially reasonable manner. If required, the
Issuer will also pay to Holders a cash adjustment amount calculated by the Calculation Agent to reflect the economic
effect of reducing the number of Constant Leverage Securities in issue, as determined by the Calculation Agent acting in
good faith and in a commercially reasonable manner. Upon receiving notice of a reverse split, a Holder may exercise its
option to request the Issuer to early redeem the Securities, in which case, there is a risk that such Holder may receive less
than their original investment, as the Optional Redemption Amount will be calculated based on the performance of the
Constant Leverage Securities as of the Optional Redemption Valuation Date.

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) with respect to
French Law Securities, (A) an option for the Issuer to redeem each Certificate on a date determined by the relevant Issuer
in accordance with the Terms and Conditions and (B) 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 and (ii) with respect
to English Law Securities, (A) an option for the Issuer to redeem each Certificate on a date determined by the relevant
Issuer in accordance with the Terms and Conditions and/or (B) 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 Security Condition 34.8 (Open End Certificates) and OET Certificates will be
subject to the provisions set out in "Annex 15 — Additional Terms and Conditions for OET Certificates".

Additional risks associated with Preference Share Certificates

The following risks are applicable in respect of Preference Share Certificates issued in accordance with the provisions set
out in "Annex 14 — Additional Terms and Conditions for Preference Share Certificates".

€)] Risks associated with the Preference Share Underlying
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BNPP B.V. and BNPP may issue Preference Share Certificates, as more fully described in the "Annex to the
Additional Terms and Conditions for Preference Share Certificates". If as a result of the performance of the
Preference Share Underlying, the performance of the preference shares is negative, the value of the Preference
Share Certificates will be adversely affected. Purchasers of Preference Share Certificates risk losing all or a part
of their investment if the value of the preference shares does not move in the anticipated direction.

(b) Risks relating to an early redemption of the Preference Share Certificates

The Issuer will redeem the Preference Share Certificates in whole at the Early Redemption Amount if, in the
determination of the Calculation Agent, an illegality, force majeure, Potential Adjustment Event, Additional
Disruption Event, Optional Additional Disruption Event or Extraordinary Event occurs or if the Preference Share
Issuer delivers a notice to the Issuer in respect of early redemption of the preference shares. The Early
Redemption Amount may be less (and in certain circumstances, significantly less) than investors' initial
investment and Holders will not benefit from any appreciation of the preference shares that may occur following
such redemption. Holders will also face this risk if the Preference Share Certificates include an auto-call feature
which triggers an automatic early redemption of the Preference Share Certificates if the performance of the
Preference Share Underlying satisfies certain conditions.

(© Risks relating to the Preference Share Issuer and the Preference Shares

Holders of Preference Share Certificates are exposed to the credit risk of the Preference Share Issuer, as
Preference Share Certificates are linked to the performance of the relevant preference shares issued by the
Preference Share Issuer. The Preference Share Issuer is not an operating company whose sole business activity
is the issue of redeemable preference shares and does not otherwise have any cashflows. As its funds are limited,
a deterioration in the creditworthiness of or any misappropriation of funds or other fraudulent action by the
Preference Share Issuer (or person acting on its behalf) would have a significant adverse effect on the value of
the preference shares, and thus, a significant adverse effect on the value of the Preference Share Certificates.

Risks associated with Actively Managed Securities

The Issuer may issue Securities ("Actively Managed Securities™) where the amount payable on redemption is dependent
upon the performance of a notional portfolio of Shares, ETI Interests and/or Custom Indices (the "Reference Portfolio"),
the composition of which may be reallocated to reflect adjustments proposed by a Basket Allocation Agent appointed
pursuant to a Basket Allocation Agency Agreement (each as specified in the applicable Final Terms) in connection with
the Securities and the relevant Reference Portfolio. There is a risk that the Basket Allocation Agent may, but is not obliged
to, exercise the right to propose a reallocation to the Reference Portfolio in accordance with the terms of the relevant
Basket Allocation Agency Agreement. For the avoidance of doubt, references in these risk factors to Underlying
Reference(s), include any Reference Portfolio and, as the context permits, the Shares, ETI Interests and Custom Indices
(if any) comprising such Reference Portfolio from time to time.

Investors are exposed to decision(s) of the relevant Basket Allocation Agent in relation to the composition of the
Reference Portfolio, which decision(s) may reduce the value of the Reference Portfolio and thereby the amount (if any)
payable under the Actively Managed Securities. There is a risk that the Calculation Agent will reject a proposed
reallocation to the Reference Portfolio by the Basket Allocation Agent if the Calculation Agent determines that such
proposed reallocation (i) does not comply with the Investment Strategy Guidelines, (ii) would cause the Issuer, the Hedge
Provider and/or any of their relevant Affiliates to be subject to any restrictions or prohibitions in acquiring and/or
disposing of any components of the Reference Portfolio, (iii) would or could result in the Reference Portfolio referencing
a component the issuer of which is directly or indirectly subject to sanctions, (iv) could result in the Hedge Provider being
unable to execute any sale or purchase of the relevant Portfolio Component or (v) could result in the Issuer and/or its
Affiliates being restricted from providing a secondary market in respect of the Securities. Any such rejection may result
in a lower value of the Reference Portfolio and thereby reduce the amount that may otherwise have been payable in
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respect of the Actively Managed Securities and none of the Issuer, the Calculation Agent nor the Basket Allocation Agent
will have any liability in such respect, including without limitation in relation to any determination as to whether a
proposed reallocation meets such criteria. In certain circumstances the performance of the Reference Portfolio may be
such that no amounts are payable on redemption of the Actively Managed Securities and investors may lose their entire
investment. Investors may be exposed to risks that are associated with the criteria which must be met for the Reference
Portfolio to be reallocated to reflect adjustments proposed by the Basket Allocation Agent and the discretions of the
Basket Allocation Agent, the Issuer and the Calculation Agent in respect of the Reference Portfolio and the Securities.
The Basket Allocation Agent may not manage the composition of the Reference Portfolio to produce a return to Holders
and any party (including, without limitation, the Issuer or the Calculation Agent) may not accept any liability to the extent
that any Holders suffer a loss as a result of a failure by the Basket Allocation Agent to do so.

The value of the Reference Portfolio will also be reduced for certain advisory, reallocation and structuring fees, reflecting
fees of the Basket Allocation Agent, costs of reallocations and fees of the Calculation Agent respectively, which may
negate any positive performance of the Reference Portfolio and, if the Reference Portfolio performs negatively, increase
a Holder's loss of investment.

In the event that the appointment of the Basket Allocation Agent terminates prior to the redemption of the Actively
Managed Securities (and no successor has been appointed), the management of the Reference Portfolio by the Basket
Allocation Agent will cease, meaning investors will be exposed to the performance of the specific Shares, ETI Interests
and Custom Indices (if any) comprising the Reference Portfolio at that time and there will be no further reallocations
thereafter which could otherwise have improved the value of the Reference Portfolio.

If any component of the Reference Portfolio is deemed to no longer satisfy the Investment Strategy Guidelines, any such
affected component will be removed from the Reference Portfolio and the exposure of the Reference Portfolio to the
remaining components adjusted accordingly, which may be detrimental to the performance of the Reference Portfolio.
The Actively Managed Securities may be subject to further adjustment to account for the deemed reallocation as a
consequence.

As the Reference Portfolio may at any time be comprised of components that are Shares, Custom Indices and/or ETI
Interests, investors should also refer to the risks described under "Additional risks associated with Share Securities"”, "An
adjustment to Share Securities following a Potential Adjustment Event may adversely impact Holders", "Extraordinary
Events relating to Share Securities", "Securities Linked to Shares traded on the China Connect Service", "Additional risks
associated with ETI Securities”, "An adjustment to ETI Securities following a Potential Adjustment Event may adversely
impact Holders", "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" and
"Additional risks associated with Index Securities”, which set out the risks associated with such potential component
types. Actively Managed Securities will be subject to the provisions set out in “Annex 16 — Additional Terms and
Conditions for Actively Managed Securities”.

Risks associated with Dynamic Securities

Securities linked to a portfolio or strategy that comprises assets with a greater potential for return and consequently greater
risk (such as a hedge fund) and assets with a lower return and consequently lesser risk (such as a zero coupon debt security
issued by an issuer with a high credit rating) are described by the relevant Issuer as "Dynamic Securities". The impact
of any rebalancing of the portfolio or strategy and any leverage features will affect the value of the portfolio or strategy
and, in turn the value of the Dynamic Securities. If the portfolio or strategy does not perform as expected, the value of
the Dynamic Securities and the return an investor can expect will be adversely affected.
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There are no events of default under the Securities

The Terms and Conditions of the Securities (other than Secured 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).

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 Security Condition 35.2 (Physical Delivery).

Risks associated with Physical Delivery Securities

If the Securities are Physical Delivery Securities (as defined in Security Condition 30 (Type)) or in the case of Credit
Securities that provide for physical delivery (see "Annex 12 — Additional Terms and Conditions for Credit Securities"),
Holders will only obtain a direct investment in the Underlying Reference or the relevant assets, in the case of Credit
Securities and have a right to participate in any voting, dividends, distributions or other rights of the Underlying Reference
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or the relevant assets, in the case of Credit Securities, as the case may be, upon delivery of the Entitlement or the relevant
assets, in the case of Credit Securities. Holders of Physical Delivery Securities or physically settled Credit Securities are
exposed to the risk that the market value of the Entitlement or the relevant assets, in the case of Credit Securities 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 or the relevant assets, in the case of Credit Securities. This risk is increased if the assets
comprising the Entitlement or the relevant assets, in the case of Credit Securities have a nexus with an emerging market
(see "Additional risks associated with Securities with a nexus to emerging markets" above).

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 Security Condition 5.1 (Physical 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.

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.

Interest linked to an Underlying Reference

In the case of Linked Interest Securities (see Security Condition 32(c) (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:

@ 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);

(b) they may receive no interest;

(© 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;

(d) 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;

(e) 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

(f 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.

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.
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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 Security Condition 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), early
redemption or the amount payable on scheduled redemption 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 Security Conditions,
Share Security Conditions, ETI Security Conditions, Debt Security Conditions or Futures Security 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 delays 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.

Additional 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 Security Conditions 1 to 4 and (if Futures Price Valuation is specified as applicable on the
applicable Final Terms) Index Security 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 "Additional risks associated with Share Securities”, "Additional risks associated with ETI Securities"
and "Additional risks associated with Index 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 Security Conditions 5 to 8 (in the case of a Custom Index that is not an Equity Custom Index or a Commaodity
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Custom Index), Index Security Conditions 10 to 14 (in the case of an Equity Custom Index) or Index Security 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

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 Security Condition 3.2 (Modification and Cessation of
Calculation of an Index) or a "Custom Index Adjustment Event", as more fully described in Index Security Conditions
6.2, 12.1 and 17.1 (Modification and Cessation of Calculation of a Custom Index and Custom Index Disruption)) may
(except as may be limited in the case of U.S. Securities) 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
redemption of the Securities or (iii) the amount payable on scheduled redemption of the Securities 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.

The occurrence of a Custom Index Low Closing Trigger Event or an Outstanding Securities Trigger Event may adversely
impact Holders of Index Securities

If Custom Index Low Closing Trigger Event is specified as applicable in the applicable Final Terms in respect of the
Index Securities, and the Closing Level of the Custom Index falls below a pre-determined barrier, the Issuer may early
redeem the Index Securities at the Early Redemption Amount (as defined in "Investment Considerations — Description of
Early Redemption Amounts" below), which 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.

If Outstanding Securities Trigger Event is specified as applicable in the applicable Final Terms in respect of the Index
Securities, and the total number of Certificates then outstanding falls below a pre-determined barrier, the Issuer may early
redeem the Index Securities at the Early Redemption Amount (as defined in "Investment Considerations — Description of
Early Redemption Amounts" below), which 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.

Additional 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, except as may be limited in the case of U.S. 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 Security 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
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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, Listing Suspension or CSR Event (each as defined in Share Security 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) the 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” below) 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.

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, 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 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.

Additional risks associated with ETI Securities

An investment in ETI Securities carries similar risks to an investment in Share Securities or Fund 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 Security 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 ETI Security Condition 3 (Potential Adjustment
Events) or (if the ETI Share Provisions are specified as applicable in the applicable Final Terms) ETI Security Condition
11 (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
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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 Events), (e) 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 ETI Interests or changes in the way dividends are paid (Miscellaneous Events) (each as further
described in ETI Security Condition 4 (Extraordinary ETI Events)). In the case of 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 Security Condition 12 (Extraordinary Events)). If an Extraordinary ETI Event occurs,
the Issuer may (i) require the Calculation Agent to adjust the terms of the ETI1 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" below). 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) the Issuer may 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" below) 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.

Securities Linked to Shares and/or ETI Interests traded on the China Connect Service

In respect of Securities linked to Shares and/or ETI Interests traded on the China Connect Service where "China Connect"
is specified as applicable in the applicable Final Terms, if a China Connect ETI Interest Disqualification (in the case of
Securities linked to ETI Interests traded on the China Connect Service) or China Connect Share Disqualification (in the
case of Securities linked to Shares traded on the China Connect Service) or a China Connect Service Termination (each
as more fully described in ETI Security Condition 12 (Extraordinary Events (ETI Shares) (in the case of Securities linked
to ETI Interests traded on the China Connect Service) or Share Security Condition 4.1 (Extraordinary Events) (in the case

45



RISKS

of Securities linked to Shares traded on the China Connect Service)) occurs such 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 or in the case
of ETI Securities linked to a Basket of ETI Interests, adjustments to the Basket of ETI Interests) or early redemption or
the amount payable on scheduled redemption may be different from the amount expected to be paid at scheduled
redemption. Furthermore, if "China Connect" is specified in the applicable Final Terms, the Conditions will include
provisions dealing with (a)(i) the suspension of or limitations on routing of orders through the China Connect Service or
(ii) events disrupting the ability of market participants to enter orders through the China Connect Service, where the
Calculation Agent determines such disruption is material at any time during the one hour period that ends at the relevant
time for valuation or (b) the unexpected early closure of the China Connect Service, in each case on a date for valuation
of an ETI Interest (including any ETI Interest comprising a Basket of ETI Interests) or on a date for valuation of a Share
(including any Share comprising a Basket of Shares). If the Calculation Agent determines that such circumstances exist
on any relevant date for valuation, such date may be subject to postponement or alternative provisions for valuation may
apply (see "Consequences of a Disrupted Day" under the "Investment Considerations™ section below). 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 Hedging Liquidity Event relating to Share Securities or ETI Securities (where ETI Share Provisions
is specified as applicable in the applicable Final Terms) may adversely impact Holders

If Hedging Liquidity Event is specified as applicable in the applicable Final Terms in respect of the Share Securities ETI
Securities (where ETI Share 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 (as defined in "Investment Considerations — Description of Early Redemption Amounts™ below) 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 the ETI Securities, 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, (d) (in respect of a
commodity index only) to the price source or calculation of a commodity index component or (e) (in respect of
Commodity Securities referencing EU Allowances only) (i) to the ability to deliver or accept EU Allowances, (ii) resulting
from the discontinuation of the scheme for transferring allowances, (iii) caused by a suspension by the relevant registries
of operations relating to recording the issue, holding, transfer, acquisition, surrender, cancellation and/or replacement of
EU Allowances or (iv) to the establishment and functioning of the relevant registries or transaction logs maintained in
respect of EU Allowance transactions (as more fully described in Commodity Security Condition 2 (Market Disruption))
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 Commaodity Securities using a price, level or value that it has determined in lieu
of the published price, the affected Commodity, the affected Commaodity Index or the affected EU Allowance, as the case
may be, may be substituted by the Calculation Agent (subject to adhering to the criteria set out in the Conditions), the
Issuer will early redeem the Securities (in whole, not in part) at the Early Redemption Amount (as defined in "Investment
Considerations — Description of Early Redemption Amounts” below) or (in the case of a Commaodity that is an EU
Allowance) make any appropriate adjustment(s) to the terms of the Commodity Securities as determined by the
Calculation Agent, acting in good faith and in a commercially reasonable manner. 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.
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The occurrence of a Commaodity 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 commaodity index (a Commadity Index Modification), a
permanent cancellation of the commaodity index (a Commodity Index Cancellation) or if the commodity index sponsor
fails to calculate or publish the level of the commadity index on a relevant date for valuation (a Commaodity Index
Disruption) (each being a "Commodity Index Adjustment Event", as more fully described in Commaodity Security
Condition 4(b) (Modification and Cessation of Calculation of Commaodity 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) 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.

Additional 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 Commaodity Securities. The terms and conditions relevant to Commaodity Securities
are set out in "Annex 6 — Additional Terms and Conditions for Commodity Securities".

Additional risks associated with Commodity Securities referencing EU Allowances

Trading in carbon emissions is a developing market and is highly speculative and volatile. The carbon emissions trading
market has been and may again be subject to temporary distortions or other disruptions due to various factors, including
the lack of liquidity in the market, the participation of speculators and government regulation and intervention. In addition,
in respect of the emissions trading market in Europe, EU Allowances have allegedly been stolen or "phished” from the
national registries of several European countries and from the carbon trading accounts of market participants. This has
caused severe market disruption in the European carbon trading market with delivery of EU Allowances suspended for
significant periods. Any such disruption in the future would have a detrimental impact on the value or settlement of
Commodity Securities referencing EU Allowances.

Additional 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 (see also "Exchange control risks" below). The terms and
conditions relevant to Currency Securities are set out in "Annex 8 — 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 llliquidity 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 described in Currency Security
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Condition 2 (Disruption Events)). Upon the occurrence of a Disruption Event in respect of a date for valuation, the
following consequences may apply:

@ 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;

(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" below); or

(c) (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 Dual Currency Certificates

The Issuers may issue Certificates where the Cash Settlement Amount and/or Interest Amount or Principal Amount (see
Currency Security Condition 12 (Settlement Currency)) may be payable in either the Base Currency or the Subject
Currency depending on the performance of a specified exchange rate ("Dual Currency Certificates™). The Settlement
Currency will be determined based upon how the rate of exchange to convert one unit of the Base Currency into the
Subject Currency on the relevant Dual Currency Determination Date performs compared to the initial exchange rate
specified in the applicable Final Terms. The risks associated with Dual Currency Certificates are similar to those
associated with Currency Securities (described in "Additional risks associated with Currency Securities" above) and the
risks associated with the Settlement Currency (described in "Exchange control risks" below). In addition, investors will
not benefit from favourable changes in exchange rates during the term of the Dual Currency Certificates where only the
rate of exchange on the relevant Dual Currency Determination Date affects the Settlement Currency and as a consequence
the market price of such Certificates may be volatile.

Additional risks associated with Fund Securities (other than where the Fund is a Euro Fund)

The value of underlying fund shares or units or the level of an underlying fund index in respect of Fund Securities will
be affected by the investment strategy of the relevant fund. The investment strategy is often opagque and may not be
publicly available. In addition, funds are often illiquid and/or unregulated. If the investment strategy does not perform as
expected, there are limited methods by which direct investments in fund shares or units can be exited. The value of the
fund shares or units or the level of a fund index is also exposed to the performance of various fund service providers, in
particular, the investment adviser. Taking these circumstances into account, compared to other types of investment, there
is a greater risk associated with an investment in Fund Securities that the value of the Securities may be adversely affected
(and could fall to zero) and the return Holders can expect to receive may be less (and could be significantly less) than
expected. The terms and conditions relevant to Fund Securities are set out in "Annex 9 — Additional Terms and Conditions
for Fund Securities".

The occurrence of an Extraordinary Fund Event may have an adverse impact on Holders

Unless the Fund is a Euro Fund, an Extraordinary Fund Event will occur as a result of events including (a) a merger of
the Fund or Fund Service Provider another entity, an entity obtaining a controlling stake in the Fund or Fund Service
Provider or the insolvency of the Fund or any Fund Service Provider (Global Events), (b) material litigation or allegations
of criminal or fraudulent activity in respect of the Fund or Fund Service Provider (Litigation/Fraudulent Activity Events),
(c) the Fund Service Provider or its key personnel ceasing to act and not being replaced (Fund Service Provider/Key
Person Events), (d) a material change to the Fund or the Fund Documents (Modification Events), (e) a change to or
suspension of the calculation of the NAV per Fund Share or a breach of the AUM Level, NAV Trigger Percentage or
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Volatility Trigger Percentage (NAV per Fund Share/AUM Level Events), (f) the failure of the Fund or the Fund Service
Provider to provide required information (Reporting Events), (g) a change in tax law, revocation of any required licence
or compulsory redemption of the fund shares required by a competent authority (Tax/Law/Accounting/Regulatory
Events), (h) an issue affecting the hedging associated with the Fund Securities (Hedging/Impracticality/Increased Costs
Events), (i) a restriction or limitation on subscriptions or redemptions of any fund shares (Dealing Events) and (j) other
events such as an Extraordinary Fund Event affecting a portion of the basket or Fund Index components, an issue with
any rebate agreements, segregation of Fund portfolios, security granted by the Fund or any Fund Service Provider or a
rating downgrade (Miscellaneous Events) (all as further described in Fund Security Condition 2 (Extraordinary Fund
Events)). If an Extraordinary Fund Event occurs, the Issuer may, (i) require the Calculation Agent to adjust the terms of
the Fund Securities to reflect such event, (ii) substitute the relevant Fund Shares, or (iii) early redeem the Fund Securities
at the Early Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption Amounts”
below). Consequently, the occurrence of an Extraordinary Fund Event 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 Fund Index Adjustment Event may have an adverse impact on Holders

If the Fund Securities reference a fund index, a Fund Index Adjustment Event will occur following a modification to the
methodology of the fund index (a Fund Index Modification), a permanent cancellation of the fund index (a Fund Index
Cancellation) or if the fund index sponsor fails to calculate or publish the level of the fund index on a relevant date for
valuation (a Fund Index Disruption) (as further described in Fund Security Condition 6 (Fund Inde