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DESCRIPTION OF BNPP INDICES 

In the case of Index Linked Notes linked to a Custom Index, the Notes will be linked to the performance 
of an index that is composed by BNPP or any other legal entity within the BNPP group (each a "BNPP 
Index" and collectively, the "BNPP Indices"). Each BNPP Index is included in one of fifteen index 
families (each an "Index Family"). The objective of each BNPP Index comprised in an Index Family is 
to provide synthetic exposure to the performance of a notional basket of equities, fund shares, FX rates, 
bond rates, money market rates, indices (including other proprietary indices), commodities, ETIs or 
other component types, in accordance with the objective of the relevant BNPP Index, as described in 
the rules governing such BNPP Index (the "Index Rules"). The Index Families are as follows: 

1. Equity Family 

2. Buy Write Family 

3. Commodity Family 

4. Credit Family 

5. EU Paris Aligned Family 

6. Fixed Exposure Family 

7. FX Hedged Family 

8. Interest Rate Family 

9. Liberty Family 

10. Millenium Family 

11. Mutual Fund Family 

12. Risk Control Family 

13. Variance Family 

14. Volatility Family 

15. Flex Family 

For the purposes of Regulation (EU) 2016/1011 as amended (the "EU Benchmarks Regulation"), as 
at the date of this Base Prospectus, the administrator of the BNPP Indices, BNP Paribas SA, is included 
in ESMA's register of administrators pursuant to Article 36 of the EU Benchmarks Regulation. BNPP 
Indices in each of the Index Families specified above may be specified as an Underlying Reference in 
the applicable Final Terms.  

The methodology (the "Index Methodology") and the Index Rules in respect of each BNPP Index 
specified as an Underlying Reference in the applicable Final Terms will be available via 
https://indx.bnpparibas.com/nr/<CinergyCode>.pdf. The Cinergy Code and the specific website on 
which the Index Methodology and the Index Rules will be made available in respect of the relevant 
BNPP Index will be specified in the applicable Final Terms. 
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[Include where the Underlying Reference Rate is 
SONIA and Lag is specified as the Observation 
Method: [specify]]] 

(b) ISDA 

Determination: 

[Applicable/Not applicable] 

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

(A) [Floating Rate 
Option: 

[specify] 

(B) Designated 
Maturity: 

[specify] 

(C) Reset Date: [specify]] 

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

 Underlying Margin(s): [+/-][] per cent. per annum 

 Minimum Underlying 

Reference Rate: 

[] per cent. per annum 

 Maximum Underlying 

Reference Rate: 

[] per cent. per annum 

(If more than one [Underlying Interest Rate] is to be 
determined, include the following language:  
"Underlying Interest Rate2:" and repeat items 53(ii) to 
(vii). 

 Repeat for each Underlying Interest Rate.) 

56. Events of Default for Senior 

Preferred Notes: 

[Applicable/Not applicable] 

(If Applicable, specify one or more Events of Default 
below) 

(If Prior permission of the Relevant Regulator is 
Applicable, Events of Default for Senior Preferred 
Notes shall be Not applicable)  

Non-payment: [Applicable/Not Applicable] 

Breach of other obligations: [Applicable/Not 
Applicable] 

Insolvency (or other similar proceeding): 
[Applicable/Not Applicable] 

57. Administrator/Benchmark Event: [Applicable/Not applicable] 

58. Early Redemption Amount(s)95: [Article 45b2(b) BRRD: [Applicable/Not applicable]] 

[Final Redemption Amount] 

 [Calculation Amount Percentage: Calculation Amount 
x [] per cent]96 

 [Amortised Face Amount 

 (i) Accrual Yield: [] per cent. per annum 

                                                      
95  If the Calculation Methods are different for different Early Redemption Events (as defined in Condition 5(g) of the 

English Law Notes and French Law Notes) specify all Calculation Methods that apply. 
96  If the percentage varies depending on the relevant period, specify the applicable percentages and periods. 
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 (ii) Reference Price: [] 

 (iii) Day Count Fraction: []] 

 [Market Value less Costs] 

[Max of Calculation Amount Percentage and Market 
Value less Costs: 

Calculation Amount Percentage: Calculation Amount 
x [] per cent]97 

[Max of Amortised Face Amount and Market Value 
less Costs: 

(i) Accrual Yield: [] per cent. per annum 

(ii) Reference Price: [] 

(iii) Day Count Fraction: [] 

(iv) Early Redemption Percentage: [] per cent.] 

59. Provisions applicable to Physical 

Delivery:98 

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

 Entitlement in relation to 

each Note: 

[The Entitlement Amount in relation to each Note is: 

[Delivery of Worst-Performing Underlying applicable: 

 [Insert formula from Payout Conditions] 

 [Calculation Amount: []] 

 Redemption Payout: 

 [] 

 SPS Valuation Date: []] 

 [Delivery of Best-Performing Underlying applicable: 

 [Insert formula from Payout Conditions] 

 [Calculation Amount: []] 

 Redemption Payout: 

 [] 

 SPS Valuation Date: [] 

 [Delivery of the Underlying applicable: 

 [Insert formula from Payout Conditions] 

 [Calculation Amount: []] 

 Redemption Payout: 

 [] 

 SPS Valuation Date: []] 

 [Delivery of Accumulator Underlying: 

 [Insert formula, relevant value(s) and related 
provisions from Payout Conditions.]] 

 [Rounding and Residual Amount: [As per Payout 
Condition 1.4(e)(i)]/[Delivery of Accumulator 
Underlying]] 

                                                      
97  If the percentage varies depending on the relevant period, specify the applicable percentages and periods. 
98  Not applicable to Commodity Linked Notes or Credit Linked Notes and to French Law Notes. 
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 Relevant Asset(s): [As specified above]/The relevant asset to which the 
Notes relate [is/are] [][Not applicable]. 

 Cut-Off Date: []/[As specified in Condition 4(b) of the Terms and 
Conditions of the [English Law Notes] [French Law 
Notes]] 

 Settlement Business 

Day(s): 
[specify] 

 Delivery Agent: [Not applicable/specify]] 

 Failure to Deliver due to 

Illiquidity: 
[Applicable/Not applicable] 

(N.B. Only applicable in the case of Physical Delivery 
Notes - Failure to Deliver due to Illiquidity is applicable 
to certain Share or ETI Linked Notes. Careful 
consideration should be given to whether Failure to 
Deliver due to Illiquidity would apply to other Physical 
Delivery Notes) 

60. Variation of Settlement:  

 [Issuer's option to vary 

settlement: 
The Issuer [has/does not have] the option to vary 
settlement in respect of the Notes. 

 Variation of Settlement of 

Physical Delivery Notes: 
[Notwithstanding the fact that the Notes are Physical 
Delivery Notes, the Issuer may make payment of the 
Final Redemption Amount on the Maturity Date and 
the provisions of Condition 4(b)(B)(ii) of the Terms 
and Conditions of the [English Law Notes][French 
Law Notes] will apply to the Notes./The Issuer will 
procure delivery of the Entitlement in respect of the 
Notes and the provisions of Condition 4(b)(B)(ii) of the 
Terms and Conditions of the [English Law 
Notes][French Law Notes] will not apply to the Notes.] 

61. CNY Payment Disruption Event: [Applicable]/[Not applicable] 

 [If applicable: 

 [Postponement: [Applicable/Not applicable]] 

 [Payment of Equivalent Amount: [Applicable/Not 
applicable]] 

 Equivalent Amount Settlement Currency: [specify] 

 Equivalent Amount Settlement Price Source: [specify] 

 Equivalent Amount Settlement Valuation Time: 
[specify]/[As per Conditions]] 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

62. Form of Notes: [Bearer Notes: 

New Global Note:99 [Yes/No] 

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

                                                      
99  You should only elect "yes" opposite "New Global Note" if you have elected "yes" to the Section in Part B under the 

heading "Operational Information" entitled "Intended to be held in a manner which would allow Eurosystem eligibility". 



[FORM OF] FINAL TERMS FOR EXEMPT NOTES 

 821 

 [Temporary Bearer Global Note exchangeable for 
definitive Bearer Notes on and after the Exchange 
Date.]] 

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

 [Registered Notes: 

 Registered Global Note (U.S.$[] nominal 
amount)/Registered Notes in definitive form (specify 
nominal amounts)]  

 [Dematerialised Notes 

 [Bearer dematerialised form (au porteur)/ 
[fully/administered] Registered dematerialised form 
(au nominatif [pur/administré])].]100 

63. Financial Centre(s) or other special 

provisions relating to Payment Days 

for the purposes of Condition 4(a) of 

the Terms and Conditions of the 

English Law Notes or Condition 4(b) 

of the Terms and Conditions of the 

French Law Notes, as the case may 

be: 

[Not applicable/give details] (Note that this paragraph 
relates to the date of payment and not the end dates 
of interest periods for the purposes of calculating the 
amount of interest, to which sub-paragraph 39 relates. 
All relevant Financial Centre(s) (including the location 
of the relevant agent(s)) should be included other than 
T2) 

64. Talons for future Coupons or 

Receipts to be attached to definitive 

Notes (and dates on which such 

Talons mature): 

[Yes as the Notes have more than 27 coupon 
payments, Talons may be required if, on exchange 
into definitive form, more than 27 coupon payments 
are still to be made] / [No] 

65. Details relating to Partly Paid Notes: 

amount of each payment 

comprising the Issue Price and date 

on which each payment is to be 

made and, if different from those 

specified in the Temporary Bearer 

Global Note or Permanent Bearer 

Global Note, consequences of 

failure to pay, including any right of 

the Issuer to forfeit the Notes and 

interest due on late payment: 

[Not applicable/give details] 

66. Details relating to Notes 

redeemable in instalments: amount 

of each instalment, date on which 

each payment is to be made: 

[Not applicable/give details] 

[The Notes are redeemable in instalments and 
[Instalment Adjustment]/[OCA Instalment Adjustment] 
is [applicable/not applicable]] 

 [Instalment Amounts: [] 

[Instalment Percentage: [] per cent.] (specify 
Instalment Percentage in respect of each Instalment 
Date, if different) 

 Instalment Dates: []] 

67. Redenomination, renominalisation 

and reconventioning provisions: 

[Not applicable/The provisions [in Condition 7 of the 
Terms and Conditions of the [English Law 
Notes][French Law Notes]] apply] 

                                                      
100  Insert as applicable where the Notes are French Law Notes. 
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68. Masse (Condition 12 of the Terms 

and Conditions of the French Law 

Notes):101 

[Not applicable]102/[[Contractual representation of 
Noteholders/No Masse103]/[Full 
Masse104]/[Contractual Masse105] shall apply.]] 

 (If Condition 12(b) of the Terms and Conditions of the 
French Law Notes (Full Masse) or Condition 12(c) of 
the Terms and Conditions of the French Law Notes 
(Contractual Masse) applies, insert details of 
Representative and alternate Representative and its 
remuneration, if applicable) 

[Name and address of the Representative: [] 

 Name and address of the alternate Representative: 
[]] 

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

69. Governing law: [English law]. [Condition [2(a)/2(b)] is governed by 
French law.]106 

[French law] 

70. Calculation Agent: [specify] 

DISTRIBUTION  

71. (i) If syndicated, names [and 

addresses] of Managers 

[and underwriting 

commitments/quotas 

(material features)] 

(specifying Lead Manager): 

[Not applicable/give names] 

 Date of [Subscription 

Agreement]: 

[]/[Not applicable] 

 Stabilisation Manager (if 

any): 

[Not applicable/give name] 

 If non-syndicated, name of 

relevant Dealer: 

[specify/Not applicable] 

72. Total commission and concession: [] per cent. of the Aggregate Nominal Amount 

73. U.S. Selling Restrictions: [Reg. S Compliance Category 2; TEFRA D/TEFRA C/ 
TEFRA Not applicable] 

74. Additional Canadian selling 

restrictions: 

[Not applicable/[]] 

75. Other terms or special conditions: [Not applicable/[]] 

                                                      
101  Applicable for French Law Notes only. 
102  Specify "Not applicable" if the Notes are English-law governed. 
103  Please elect Condition 12(a) of the Terms and Conditions of the French Law Notes (Contractual representation of 

Noteholders/No Masse) in respect of any Tranche or Series of Notes with an initial denomination of, or which can only 
be traded in amounts of, at least EUR100,000 (or its equivalent in the relevant currency at the time of issue). 

104  Please elect Condition 12(b) of the Terms and Conditions of the French Law Notes (Full Masse) in respect of any 
Tranche or Series of Notes issued (a) in France and (b) with an initial denomination (and which can be traded in 
amounts of), of less than EUR100,000 (or its equivalent in the relevant currency at the time of issue). 

105  Please elect Condition 12(c) of the Terms and Conditions of the French Law Notes (Contractual Masse) in respect of 
any Tranche or Series of Notes (a) issued outside France and (b) with an initial denomination of less than €100,000 
(or its equivalent in the relevant currency at the time of issue). 

106  Applicable for English law Notes only. 
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 [Include or annex additional terms and conditions as 
required] 

76. United States Tax Considerations [The Notes are [not] Specified Securities for the 
purpose of Section 871(m) of the U.S. Internal 
Revenue Code of 1986] [The Notes may be Specified 
Securities for the purpose of Section 871(m) of the 
U.S. Internal Revenue Code of 1986. If the Notes are 
Specified Securities, then the following provisions will 
apply]. [Additional information regarding the 
application of Section 871(m) to the Notes will be 
available from [give names and address(es) of Issuer 
Contact]. [The Issuer will arrange for withholding 
under Section 871(m) to be imposed on any dividend 
equivalent payment at a rate of 30 per cent.]]  

[As at the date of these Final Terms, the Issuer has 
not determined whether the Notes are Specified 
Securities for purposes of Section 871(m) of the U.S. 
Internal Revenue Code of 1986; however, indicating 
it considers that they will [not] be Specified Securities 
for these purposes.  This is indicative information 
only subject to change and if the Issuer's final 
determination is different then it will give notice of 
such determination.  Please contact [give name(s)] 
and address(s) of Issuer contact] for further 
information regarding the application of Section 
871(m) to the Notes.]]  

(The Notes will not be Specified Securities if they 
(i) are issued prior to 1 January 2025 and are not 
"delta-one" for U.S. tax purposes or (ii) do not 
reference any U.S. equity or any index that contains 
any component U.S. equity or otherwise provide 
direct or indirect exposure to U.S. equities. If the 
Notes reference a U.S. equity or an index that 
contains a component U.S. equity or otherwise 
provide direct or indirect exposure to U.S. equities 
and (i) are issued prior to 1 January 2025 and provide 
a return that does not differ significantly from the 
return on an investment in the underlying, or (ii) are 
issued on or after 1 January 2025, further analysis 
would be required.) 

[Payments on the Specified Securities are calculated 
by reference to [Net Dividends/Net Total Returns]. By 
purchasing a Specified Security, the parties agree 
that in calculating the relevant payment amount the 
Issuer has withheld, and the purchaser is deemed to 
have received 30 per cent. of any dividend equivalent 
payments (as defined in Section 871(m) of the U.S. 
Internal Revenue Code of 1986, as amended) in 
respect of the relevant [U.S. securities/U.S. dividend 
paying index components]. The Issuer will not pay any 
additional amounts to the holder on account of the 
Section 871(m) amount deemed withheld.  

For this purpose, "Net Dividends" means the 
dividends paid by an issuer of a security net of 30 per 
cent. US federal withholding tax. 

For this purpose "Net Total Returns" means the net 
total return of the US source dividend paying 
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components, as calculated by the Index Sponsor, of 
an index that reinvests US source dividends paid by 
an issuer of a security that is a component of the index 
net of 30 per cent. US withholding tax on such US 
source dividends.] 

77. Prohibition of Sales to Retail 

Investors: 

Prohibition of Sales to EEA Retail Investors: 

[Applicable] 

(Insert if the Notes are not being offered, sold or 
otherwise made available to retail investors in the 
EEA and as a result no key document is required 
pursuant to the PRIIPs Regulation.) 

[Applicable, other than in the jurisdiction(s) for which 
a key information document will be made available] 

(Insert if the Notes are not being offered, sold or 
otherwise made available to retail investors in the 
EEA, except in the jurisdiction(s) for which a key 
information document will be made available.) 

[Not applicable] 

(Insert if the Notes are being offered, sold or 
otherwise made available to retail investors in the 
EEA and either (i) a key information document is not 
required pursuant to the PRIIPs Regulation or (ii) the 
Notes will only be offered, sold or otherwise made 
available to retail investors in the EEA in the 
jurisdiction(s) where a key information document will 
be made available.) 

 Prohibition of Sales to UK Retail Investors: 

[Applicable] 

(Insert if the Notes are not being offered, sold or 
otherwise made available to retail investors in the UK 
and as a result no key information document is 
required pursuant to the UK PRIIPs Regulation.) 

[Not applicable] 

(Insert if the Notes are being offered, sold or 
otherwise made available to retail investors in the UK 
and either (i) a key information document is not 
required pursuant to the UK PRIIPs Regulation or (ii) 
the Notes will only be offered, sold or otherwise made 
available to retail investors in the UK where a key 
information document will be made available.) 

[THIRD PARTY INFORMATION 

[The information included in [the Annex] (the "[] Information") consists of extracts from or summaries 
of information that is publicly available in respect of []. The Issuer confirms that such information has 
been accurately reproduced from information published by [].] 

[Signed on behalf of the Issuer: 

By:  ____________________________  

Duly authorised] 
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PART B – OTHER INFORMATION 
 

1. Listing and Admission to trading  

(i) Listing and admission to 

trading: 

[Application [has been/will be] made by the Issuer 
(or on its behalf) for the Notes to be listed on [the 
[professional segment of] the Euro MTF 
Market]/[Specify market – which should not be a 
regulated market]] [Not applicable] 

 (Where documenting a fungible issue need to 
indicate that original Notes are already admitted to 
trading) 

(ii) Estimate of total expenses 

related to admission to 

trading: 

[] [Not applicable] 

2. Ratings  

Ratings: [The Notes to be issued [have been]/[are expected 
to be] rated [insert details] by [insert the legal name 
of the relevant credit rating agency entity(ies).] 

 [Need to include a brief explanation of the meaning 
of the ratings if this has previously been published 
by the rating provider: 

 [] 

(The above disclosure should reflect the rating 
allocated to Notes of the type being issued under the 
Programme generally or, where the issue has been 
specifically rated, that rating.) 

 [[Insert the legal name of the relevant credit rating 
agency entity] is established in the European Union 
and is registered under Regulation (EC) No. 
1060/2009 (as amended) (the "CRA Regulation") 
or under the CRA Regulation as it forms part of UK 
domestic law by virtue of the European Union 
(Withdrawal) Act 2018.] 

 [The Notes have not been rated.] 

3. [Floating Rate Notes only – Performance of Rates 

[Details of the performance of 
[EURIBOR/BBSW/NIBOR/PRIBOR/STIBOR/WIBOR/SONIA/SOFR/€STR/SARON/TONA/o
ther rate as specified] rates can be obtained [but not] free of charge, from 
[Reuters/Bloomberg/give details of means of obtaining the details of performance].] [Not 
applicable] 

4. [Performance of Index/ Share/ Commodity/ Inflation/ Foreign Exchange Rate/ Fund/ 

Reference Entity/ Entities/ ETI Interest/ Underlying Interest Rate and Other Information 

concerning the Underlying Reference or Reference Rate 

[Need to include details of where past and further performance and volatility of the 
index/formula/commodity/rates/reference entity/fund/other variables can be obtained.]  

[Where the underlying is an index not composed by the Issuer, need to include details of 
where the information about the index can be obtained. Where the underlying is a security 
need to include the name of the issuer of the security and the ISIN or equivalent identification 
number. Where the underlying is a basket of underlying, need to include the relevant 
weightings of each underlying in the basket.] 



[FORM OF] FINAL TERMS FOR EXEMPT NOTES 

 826 

[Include where the Notes reference SOFR: The Issuer is not affiliated with the Federal 
Reserve Bank of New York. The Federal Reserve Bank of New York does not sanction, 
endorse or recommend any products or services offered by the Issuer.] 

5. [Reasons for the offer107  

Reasons for the offer: [] 

6. Operational Information  

(i) ISIN: [] 

(ii) [Common Code: []] 

(iii) [CFI: []] 

(iv) [FISN: []] 

(v) Any clearing system(s) other 

than [Euroclear France]108 

Euroclear and Clearstream, 

Luxembourg approved by the 

Issuer and the Principal 

Paying Agent and the 

relevant identification 

number(s): 

[Not applicable/Central Moneymarkets 
Unit/CDS/give name(s) and number(s)] 

[CUSIP: Not applicable/[]] 

(vi) Delivery: Delivery [against/free of] payment 

(vii) Additional Paying Agent(s) (if 

any): 

[Not applicable/give name] 

(viii) [CMU Instrument No.: Not applicable/[]] 

(ix) [CMU Lodging Agent: Not applicable/[]] 

(x) (x) [CMU Paying Agent: Not applicable/[]] 

(xi) Intended to be held in a 

manner which would allow 

Eurosystem eligibility:109 

[Yes.  Note that the designation "yes" simply means 
that the Notes are intended [upon issue to be 
deposited with one of the ICSDs as common safe-
keeper [(and registered in the name of a nominee of 
one of the ICSDs acting as common safe-
keeper,)]110]111/[to be issued with a central bank or 
an eligible securities settlement system]112 and does 
not necessarily mean that the Notes will be 
recognised as eligible collateral for Eurosystem 
monetary policy and intra day credit operations by 
the Eurosystem either upon issue or at any or all 
times during their life.  Such recognition will depend 
upon the ECB being satisfied that Eurosystem 
eligibility criteria have been met.]/ 

 [No.  Whilst the designation is specified as "no" at 
the date of these Final Terms, should the 
Eurosystem eligibility criteria be amended in the 
future such that the Notes are capable of meeting 
them the Notes [may then be deposited with one of 
the ICSDs as common safe-keeper [(and registered 
in the name of a nominee of one of the ICSDs acting 

                                                      
107  Disclosure in respect of reasons for the offer is optional as it is not required for Exempt Offers. 
108 In relation to French Law Notes only. 
109  See Part A - 62 "Form of Notes - New Global Note". 
110  Include for Registered Notes only. 
111 In relation to English Law Notes only. 
112 In relation to French Law Notes in dematerialised form only. 



[FORM OF] FINAL TERMS FOR EXEMPT NOTES 

 827 

as common safe-keeper)]113]114/[will satisfy the 
relevant requirement]115.  Note that this does not 
necessarily mean that the Notes will then be 
recognised as eligible collateral for Eurosystem 
monetary policy and intra day credit operations by 
the Eurosystem at any time during their life.  Such 
recognition will depend upon the ECB being 
satisfied that Eurosystem eligibility criteria have 
been met.] 

(xii) Name and address of 

Registration Agent:116 

[Not applicable]/[] 

                                                      
113  Include for Registered Notes only. 
114  In relation to English Law Notes only. 
115  In relation to French Law Notes in dematerialised form only 
116  In relation to French Law Registered Notes only. 
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TAXATION 

The statements herein regarding taxation are based on the laws in force in France, Hong Kong and the 
United States as of the date of this Base Prospectus and are subject to any changes in law and/or 
interpretation thereof (potentially with retroactive effect). The following summary does not purport to be 
a comprehensive description of all the tax considerations which may be relevant to a decision to 
purchase, own or dispose of the Notes. Each prospective holder or beneficial owner of Notes should 
consult its tax adviser as to each of the French, the Hong Kong and the U.S. tax consequences as 
applicable of any investment in or ownership and disposal of the Notes. 

EU Financial Transactions Tax ("FTT")  

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

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

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

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

No Gross-Up in respect of certain Series of Notes 

If the applicable Final Terms specify that Condition 6(d) of the English Law Notes or Condition 6(e) of 
the French Law Notes is specified as applicable in the applicable Final Terms, the Issuer is not obliged 
to gross up any payments in respect of the Notes and shall not be liable for or otherwise obliged to pay 
any tax, duty, withholding or other payment which may arise as a result of the ownership, transfer, 
presentation and surrender for payment, or enforcement of any Note and all payments made by the 
Issuer shall be made subject to any such tax, duty, withholding or other payment which may be required 
to be made, paid, withheld or deducted. 
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FRENCH TAXATION 

The descriptions below are intended as a summary of certain French withholding tax and transfer tax 
consequences in relation to the holding of the Notes. This summary is based on the laws and regulations 
in full force and effect in France as at the date of this Base Prospectus, which may be subject to change 
in the future, potentially with retroactive effect. Potential purchasers of Notes are advised to consult 
their own appropriate independent and professionally qualified tax advisors as to the tax consequences 
of any investment in, or ownership of, the Notes. 

Withholding taxes on payments with respect to Notes issued by BNPP 

Withholding taxes on payments made by BNPP as Issuer outside France 

The description below may be relevant to Noteholders who do not concurrently hold shares of BNPP. 

Payments of interest and other revenues made by the Issuer with respect to the Notes will not be subject 
to the withholding tax set out under Article 125 A III of the French Code Général des Impôts unless 
such payments are made outside France in a non-cooperative State or territory (Etat ou territoire non 
coopératif) within the meaning of Article 238-0 A of the French Code Général des Impôts (a "Non-
Cooperative State") other than those mentioned in 2 of 2 bis of the same Article 238-0 A. If such 
payments under the Notes are made outside France in a Non-Cooperative State other than those 
mentioned in 2 of 2 bis of Article 238-0 A of the French Code Général des Impôts, a 75 per cent. 
withholding tax will be applicable (subject to certain exceptions and to the more favourable provisions 
of an applicable double tax treaty) by virtue of Article 125 A III of the French Code Général des Impôts. 

Furthermore, according to Article 238 A of the French Code Général des Impôts, interest and other 
revenues on such Notes will not be deductible from the Issuer's taxable income if they are paid or 
accrued to persons established or domiciled in a Non-Cooperative State or paid to an account held with 
a financial institution established in such a Non-Cooperative State (the "Deductibility Exclusion").  
Under certain conditions, any such non-deductible interest and other revenues may be recharacterised 
as constructive dividends pursuant to Articles 109 et seq. of the French Code Général des Impôts, in 
which case such non-deductible interest and other revenues may be subject to the withholding tax set 
out under Article 119 bis 2 of the French Code Général des Impôts, at (i) a rate of 12.8 per cent. for 
payments benefiting individuals who are not French tax residents, (ii) the standard corporate income 
tax rate set forth in the second paragraph of Article 219-I of the French Code Général des Impôts (i.e. 
25 per cent. for fiscal years starting from 1 January 2022) for payments benefiting legal persons who 
are not French tax residents or (iii) a rate of 75 per cent. for payments made outside France in a Non-
Cooperative State other than those mentioned in 2 of 2 bis of Article 238-0 A of the French Code 
Général des Impôts (subject to certain exceptions and to the more favourable provisions of an 
applicable double tax treaty). 

Notwithstanding the foregoing, neither the 75 per cent. withholding tax set out under Article 125 A III of 
the French Code Général des Impôts nor, to the extent the relevant interest and other revenues relate 
to genuine transactions and are not in an abnormal or exaggerated amount, the Deductibility Exclusion 
will apply in respect of an issue of Notes if the Issuer can prove that the main purpose and effect of 
such issue of Notes was not that of allowing the payments of interest and other revenues to be made 
in a Non-Cooperative State (the "Exception"). Pursuant to the Bulletin Officiel des Finances Publiques 
– Impôts BOI-INT-DG-20-50-30 no. 150 and BOI-INT-DG-20-50-20 no. 290, an issue of Notes will 
benefit from the Exception without the Issuer having to provide any proof of the purpose and effect of 
such issue of Notes if such Notes are: 

(a) offered by means of a public offer within the meaning of Article L.411-1 of the French Code 

Monétaire et Financier for which the publication of a prospectus is mandatory, or pursuant to 

an equivalent offer in a State other than a Non-Cooperative State. For this purpose, an 

"equivalent offer" means any offer requiring the registration or submission of an offer document 

by or with a foreign securities market authority; and/or 

(b) admitted to trading on a French or foreign regulated market or multilateral securities trading 

system provided that such market or system is not located in a Non-Cooperative State, and the 

operation of such market is carried out by a market operator or an investment services provider 

or any other similar foreign entity, provided further that such market operator, investment 

services provider or entity is not located in a Non-Cooperative State; and/or 
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(c) admitted, at the time of their issue, to the operations of a central depositary or of a securities 

delivery and payment systems operator within the meaning of Article L.561-2 of the French 

Code Monétaire et Financier, or of one or more similar foreign depositaries or operators 

provided that such depositary or operator is not located in a Non-Cooperative State. 

Withholding taxes on payments made by BNPP as Issuer to individuals who are fiscally 
domiciled in France 

Where the paying agent (établissement payeur) is established in France, pursuant to Article 125 A I of 
the French Code Général des Impôts subject to certain exceptions, interest and similar revenues 
received by individuals who are fiscally domiciled (domiciliés fiscalement) in France are subject to a 
12.8 per cent. withholding tax, which is deductible from their personal income tax liability in respect of 
the year in which the payment has been made. Social contributions (CSG, CRDS and solidarity levy) 
are also levied by way of withholding at a global rate of 17.2 per cent. on such interest and similar 
revenues received by individuals who are fiscally domiciled (domiciliés fiscalement) in France, subject 
to certain exceptions. 

Transfer tax and other taxes 

The following may be relevant in connection with Notes which may be settled or redeemed by way of 
physical delivery of certain French listed shares (or certain assimilated securities) or securities 
representing such shares (and assimilated securities). 

Pursuant to Article 235 ter ZD of the French Code Général des Impôts, a financial transaction tax (the 
"French FTT") is applicable, subject to certain exceptions, to any acquisition for consideration resulting 
in a transfer of ownership of (i) an equity security (titre de capital) as defined by Article L.212-1 A of the 
French Code Monétaire et Financier or an assimilated equity security (titre de capital assimilé) as 
defined by Article L.211-41 of the French Code Monétaire et Financier, admitted to trading on a 
recognised stock exchange when such security is issued by a company whose registered office is 
situated in France and whose market capitalisation exceeds 1 billion Euros on 1 December of the year 
preceding the year in which the imposition occurs (the "French Shares") or (ii) a security (titre) 
representing such French Shares (irrespective of the location of the registered office of the issuer of 
such security). The French FTT could apply in certain circumstances to the acquisition of French Shares 
(or securities representing French Shares) in connection with the settlement or redemption of any 
Notes. 

The rate of the French FTT is 0.3 per cent. of the acquisition value of the French Shares (or the 
securities representing the French Shares).  

If the French FTT applies to an acquisition of French Shares, this transaction is exempt from transfer 
taxes (droits de mutation à titre onéreux) which generally apply at a rate of 0.1 per cent. to the sale of 
shares issued by a company whose registered office is situated in France, provided that in case of 
shares listed on a recognised stock exchange, transfer taxes are due only if the transfer is evidenced 
by a written deed or agreement. 
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HONG KONG TAXATION 

Withholding Tax 

No withholding tax is payable in Hong Kong in respect of payments of principal or interest on the Notes 
or in respect of any capital gains arising from the sale of the Notes. 

Profits Tax 

Hong Kong profits tax is chargeable on every person carrying on a trade, profession or business in 
Hong Kong in respect of assessable profits arising in or derived from Hong Kong from such trade, 
profession or business (excluding profits arising from the sale of capital assets). 

Under the Inland Revenue Ordinance (Cap. 112) of Laws of Hong Kong (the "Inland Revenue 
Ordinance") as it is currently applied by the Inland Revenue Department of Hong Kong, interest on the 
Notes may be deemed to be profits arising in or derived from Hong Kong from a trade, profession or 
business carried on in Hong Kong in the following circumstances: 

 interest on the Notes is derived from Hong Kong and is received by or accrues to a corporation, 

carrying on a trade, profession or business in Hong Kong;  

 interest on the Notes is derived from Hong Kong and is received by or accrues to a person, 

other than a corporation, carrying on a trade, profession or business in Hong Kong and is in 

respect of the funds of that trade, profession or business; 

 interest on the Notes is received by or accrues to a financial institution (as defined in the Inland 

Revenue Ordinance) and arises through or from carrying on by the financial institution of its 

business in Hong Kong; or 

 interest on the Notes is received by or accrues to a corporation, other than a financial institution, 

and arises through or from the carrying on in Hong Kong by the corporation of its intra-group 

financing business (within the meaning of section 16(3) of the Inland Revenue Ordinance). 

Pursuant to the Exemption from Profits Tax (Interest Income) Order, interest income accruing to a 
person other than a financial institution on deposits (denominated in any currency and whether or not 
the deposit is evidenced by a certificate of deposit) placed with, inter alia, an authorised institution in 
Hong Kong (within the meaning of section 2 of the Banking Ordinance) are exempt from the payment 
of Hong Kong profits tax. Provided no prospectus with respect to the issue of Notes is registered under 
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of the Laws of Hong 
Kong, the issue of Notes by the Issuer is expected to constitute a deposit to which the above exemption 
from payment will apply. 

Sums received by or accrued to a financial institution by way of gains or profits arising through or from 
the carrying on by the financial institution of its business in Hong Kong from the sale, disposal and 
redemption of Notes will be subject to Hong Kong profits tax. 

Sums derived from the sale, disposal or redemption of Notes in bearer form will be subject to Hong 
Kong profits tax where received by or accrued to a person, other than a financial institution, who carries 
on a trade, profession or business in Hong Kong and the sum has a Hong Kong source unless otherwise 
exempted. 

Sums received by or accrued to a corporation (other than a financial institution) by way of gains or 
profits arising through or from the carrying on in Hong Kong by the corporation of its intra-group 
financing business (within the meaning of section 16(3) of the Inland Revenue Ordinance) from the 
sale, disposal or redemption of Bearer Notes will be subject to Hong Kong profits tax.  Similarly, such 
sums in respect of Notes in registered form received by or accrued to either the aforementioned financial 
institution, person and/or corporation will be subject to Hong Kong profits tax if such sums have a Hong 
Kong source. 

The source of such sums will generally be determined by having regard to the manner in which the 
Notes are acquired and disposed. 

Stamp Duty 

Stamp duty will not be payable on the issue of Notes in bearer form provided either: 
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(i) such Bearer Notes are denominated in a currency other than the currency of Hong Kong and 

are not repayable in any circumstances in the currency of Hong Kong; or 

(ii) such Bearer Notes constitute loan capital (as defined in the Stamp Duty Ordinance (Cap. 117) 

of the Laws of Hong Kong (the "Stamp Duty Ordinance")). 

If stamp duty is payable, it is payable by the Issuer on the issue of Notes in bearer form at a rate of 3 
per cent. of the market value of the Notes at the time of issue. 

No stamp duty will be payable on any subsequent transfer of Notes in bearer form. 

No stamp duty is payable on the issue of Notes in registered form.  Stamp duty may be payable on any 
transfer of Notes in registered form if the relevant transfer is required to be registered in Hong Kong. 
Stamp duty will, however, not be payable on any transfer of Notes in registered form provided that 
either: 

(i) the Notes in registered form are denominated in a currency other than the currency of Hong 

Kong and are not repayable in any circumstances in the currency of Hong Kong; or 

(ii) the Notes in registered form constitute loan capital (as defined in the Stamp Duty Ordinance). 

If stamp duty is payable in respect of the transfer of Notes in registered form, it will be payable at the 
rate of 0.26 per cent. (of which 0.13 per cent. is payable by each of the seller and the purchaser) 
normally by reference to its value or the consideration, whichever is higher.  If, in the case of either the 
sale or purchase of such Notes in registered form, stamp duty is not paid, both the seller and the 
purchaser may be liable jointly and severally to pay any unpaid stamp duty and also any penalties for 
late payment.  If stamp duty is not paid on or before the due date (two days after the sale or purchase 
if effected in Hong Kong, or 30 days if effected elsewhere) a penalty of up to ten times the duty payable 
may be imposed.  In addition, stamp duty is payable at the fixed rate of HK$5.00 on each instrument of 
transfer executed in relation to any transfer of the Notes in registered form if the relevant transfer is 
required to be registered in Hong Kong. 
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U.S. DIVIDEND EQUIVALENT WITHHOLDING 

Section 871(m) of the U.S. Internal Revenue Code of 1986 (the "Code") treats a "dividend equivalent" 
payment as a dividend from sources within the United States that is generally subject to a 30 per cent. 
U.S. withholding tax which may be reduced by an applicable tax treaty, eligible for credit against other 
U.S. tax liabilities or refunded, provided that the beneficial owner timely claims a credit or refund from 
the U.S. Internal Revenue Service (the "IRS"). A "dividend equivalent" payment is (i) a substitute 
dividend payment made pursuant to a securities lending or a sale-repurchase transaction that (directly 
or indirectly) is contingent upon, or determined by reference to, the payment of a dividend from sources 
within the United States, (ii) a payment made pursuant to a "specified notional principal contract" that 
(directly or indirectly) is contingent upon, or determined by reference to, the payment of a dividend from 
sources within the United States, and (iii) any other payment determined by the IRS to be substantially 
similar to a payment described in (i) or (ii). U.S. Treasury regulations issued under Section 871(m) and 
applicable guidance (the "Section 871(m) Regulations") require withholding on certain non-U.S. 
holders of Notes with respect to amounts treated as dividend equivalent payments. Under the Section 
871(m) Regulations, only a Note that has an expected economic return sufficiently similar to that of the 
underlying U.S. security, based on tests set forth in the Section 871(m) Regulations, will be subject to 
the Section 871(m) withholding regime (making such Note a "Specified Security"). Certain exceptions 
to this withholding requirement apply, in particular for instruments linked to certain broad-based indices.  

Withholding in respect of dividend equivalents will generally be required when cash payments are made 
on, or upon the date of maturity, lapse or other disposition of, the Specified Security.  If the underlying 
U.S. security or securities are expected to pay dividends during the term of the Specified Security, 
withholding generally will still be required even if the Specified Security does not provide for payments 
explicitly linked to dividends. The Issuer intends to withhold the full 30 per cent. tax on any payment on 
the Notes in respect of any dividend equivalent arising with respect to such Notes regardless of any 
exemption from, or reduction in, such withholding otherwise available under applicable law (including, 
for the avoidance of doubt, where a non-U.S. holder is eligible for a reduced tax rate under an applicable 
tax treaty with the United States).  The Issuer is unable to apply such an exemption from, or reduction 
in, such withholding because many central securities depositories do not provide identifying information 
regarding the beneficial owners of any Specified Security and the Issuer does not expect that the 
relevant clearing system(s) clearing such Specified Securities will provide such information. If the 
beneficial owner of a payment is entitled to a reduced rate of withholding under a tax treaty, this may 
result in over-withholding and the beneficial owner may not be able to obtain a refund. Furthermore, the 
Issuer will not be able to assist in any refund claims.  If the Issuer or any withholding agent determines 
that withholding is required, neither the Issuer nor any withholding agent will be required to pay any 
additional amounts with respect to amounts so withheld.  Holders entitled to a reduced rate of 
withholding should consult their tax advisers regarding an investment in any Specified Securities. 

Pursuant to IRS guidance, a Note issued prior to 1 January 2025 that does not have a "delta" of one 
with respect to underlying Notes that could pay U.S.-source dividends for U.S. federal income tax 
purposes generally will not be considered a Specified Security subject to the Section 871(m) 
Regulations.  If the terms of a Note are subject to a "significant modification" (as defined for U.S. tax 
purposes), the Note generally would be treated as retired and reissued on the date of such modification 
for purposes of determining, based on economic conditions in effect at that time, whether such Note is 
a Specified Security. Similarly, if additional Notes of the same series are issued (or deemed issued for 
U.S. tax purposes, such as certain sales of Notes out of inventory) after the original issue date, the IRS 
could treat the issue date for determining whether the existing Notes are Specified Securities as the 
date of such subsequent sale or issuance. Consequently, a previously out of scope Note, might be 
treated as a Specified Security following such modification or further issuance. 

The applicable Final Terms will indicate whether the Issuer has determined that Notes are Specified 
Securities and may specify contact details for obtaining additional information regarding the application 
of Section 871(m) to such Notes. The applicable Final Terms will also indicate if payments on a series 
of Specified Securities are calculated by reference to "Net Dividends" (i.e., the dividends paid by an 
issuer of a security net of 30 per cent. U.S. federal withholding tax) or "Net Total Returns" (i.e., the net 
total return of the U.S. source dividend paying components, as calculated by the relevant Index 
Sponsor, of an index that reinvests U.S. source dividends paid by an issuer of a security that is a 
component of the index net of 30 per cent. U.S. withholding tax on such U.S. source dividends). A non-
U.S. holder of such Specified Securities should expect to be subject to withholding in respect of any 
underlying dividend-paying U.S. securities.  The Issuer's determination is binding on non-U.S. holders 
of the Notes, but it is not binding on the IRS. The Section 871(m) Regulations require complex 
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calculations to be made with respect to Notes linked to U.S. securities and their application to a specific 
issue of Notes may be uncertain.  
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FOREIGN ACCOUNT TAX COMPLIANCE ACT 

Pursuant to certain provisions of the Code, commonly known as FATCA, withholding may be required 
on, among other things, (i) certain payments made by "foreign financial institutions" ("foreign passthru 
payments") and (ii) dividend equivalent payments in respect of a Specified Security (as described 
above in "U.S. Dividend Equivalent Withholding"), in each case, to persons that fail to meet certain 
certification, reporting, or related requirements.  The Issuer is a foreign financial institution for these 
purposes.  A number of jurisdictions (including France) have entered into, or have agreed in substance 
to, intergovernmental agreements with the United States to implement FATCA ("IGAs"), which modify 
the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect, 
a foreign financial institution in an IGA jurisdiction would generally not be required to withhold under 
FATCA or an IGA from payments that it makes.  

Certain aspects of the application of the FATCA provisions and IGAs to instruments such as the Notes, 
including whether withholding would ever be required pursuant to FATCA or an IGA with respect to 
payments on instruments such as the Notes, are uncertain and may be subject to change. If withholding 
would be required pursuant to FATCA or an IGA with respect to foreign passthru payments, such 
withholding would not apply prior to the date that is two years after the date on which final regulations 
defining foreign passthru payments are published in the U.S. Federal Register and Notes characterised 
as debt (or which are not otherwise characterised as equity and have a fixed term) for U.S. federal tax 
purposes that are issued on or before the relevant grandfathering date would be "grandfathered" for 
purposes of FATCA withholding unless materially modified after such date. The grandfathering date for 
(A) Notes that give rise solely to foreign passthru payments, is the date that is six months after the date 
on which final U.S. Treasury regulations defining the term foreign passthru payment are filed with the 
Federal Register, and (B) Notes that give rise to a dividend equivalent pursuant to Section 871(m) of 
the Code and the U.S. Treasury regulations promulgated thereunder, is six months after the date on 
which obligations of its type are first treated as giving rise to dividend equivalents. If additional Notes 
(as described under "Further Issues") that are not distinguishable from such previously issued 
grandfathered Notes are issued after the expiration of the grandfathering period and are subject to 
withholding under FATCA, then withholding agents may treat all Notes, including the Notes offered prior 
to the expiration of the grandfathering period, as subject to withholding under FATCA.  Holders should 
consult their own tax advisors regarding how these rules may apply to their investment in the Notes. 
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CERTAIN CONSIDERATIONS FOR ERISA AND OTHER EMPLOYEE BENEFIT PLANS 

The U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA"), imposes certain 
restrictions on employee benefit plans that are subject to the fiduciary responsibility provisions of Title 
I of ERISA, including entities such as collective investment funds and separate accounts whose 
underlying assets include the assets of any such plans (collectively, "ERISA Plans") and on persons 
who are fiduciaries with respect to these ERISA Plans.  In accordance with ERISA's general fiduciary 
requirements, a fiduciary with respect to an ERISA Plan who is considering the purchase of Notes on 
behalf of the ERISA Plan should determine whether the purchase is permitted under the governing 
ERISA Plan documents and is prudent and appropriate for the ERISA Plan in view of its overall 
investment policy and the composition and diversification of its portfolio.  Section 406 of ERISA and 
Section 4975 of the U.S. Internal Revenue Code of 1986, as amended (the "Code"), prohibit certain 
transactions involving the assets of an ERISA Plan (as well as those plans that are not subject to Title 
I of ERISA but which are subject to Section 4975 of the Code, such as individual retirement accounts 
("IRAs") or Keogh plans (together with any entities whose underlying assets include the assets of any 
such plans or accounts and with ERISA Plans, "Plans")) and persons who have certain specified 
relationships to the Plan ("parties in interest" within the meaning of ERISA or "disqualified persons" 
within the meaning of Section 4975 of the Code).  A party in interest or disqualified person who engages 
in a prohibited transaction may be subject to excise taxes and other penalties and liabilities under 
ERISA and/or the Code.  A fiduciary of a Plan (including the owner of an IRA) that engages in a 
prohibited transaction may also be subject to penalties and liabilities under ERISA and the Code. 

BNPP, directly or through its Affiliates, may be considered a "party in interest" or a "disqualified person" 
with respect to many Plans.  The purchase of Notes by a Plan with respect to which BNPP is a party in 
interest or a disqualified person may constitute or result in a prohibited transaction under Section 406 
of ERISA or Section 4975 of the Code.  Certain exemptions from the prohibited transaction provisions 
of Section 406 of ERISA and Section 4975 of the Code may be applicable, however, depending in part 
on the type of Plan fiduciary making the decision to acquire such Notes and the circumstances under 
which such decision is made.  Included among these exemptions are Prohibited Transaction Class 
Exemption ("PTCE") 84-14 (an exemption for certain transactions determined by an independent 
qualified professional asset manager), PTCE 91-38 (an exemption for certain transactions involving 
bank collective investment funds), PTCE 90-1 (an exemption for certain transactions involving 
insurance company pooled separate accounts), PTCE 95-60 (an exemption for certain transactions 
involving insurance company general accounts), and PTCE 96-23 (an exemption for certain 
transactions determined by an in-house asset manager).  In addition, the exemption under Section 
408(b)(17) of ERISA and Section 4975(d)(20) of the Code may be available, provided (i) none of BNPP 
or any Dealers or affiliates or employees thereof is a Plan fiduciary that has or exercises any 
discretionary authority or control with respect to the Plan's assets used to purchase the Notes or renders 
investment advice with respect to those assets and (ii) the Plan is paying no more than adequate 
consideration for the Notes.  There can be no assurance that any of these exemptions or any other 
exemption will be available with respect to any particular transaction involving the Notes.  Any Plan 
fiduciary (including the owner of an IRA) considering the purchase of Notes should consider carefully 
the possibility of prohibited transactions and the availability of exemptions.   

Governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in Section 
3(33) of ERISA) and non-U.S. plans (as described in Section 4(b)(4) of ERISA), while not subject to the 
fiduciary responsibility provisions of Title I of ERISA or the prohibited transaction provisions of Section 
406 of ERISA and Section 4975 of the Code, may nevertheless be subject to local, state, other federal 
or non-U.S. laws or regulations that are substantially similar to the provisions of Section 406 of ERISA 
and/or Section 4975 of the Code ("Similar Law").  Fiduciaries of any such plans should consult with 
their counsel before purchasing any Notes to determine the need for, if necessary, and the availability 
of, any exemptive relief under any Similar Law.  ANY PENSION OR OTHER EMPLOYEE BENEFIT 
PLAN, INCLUDING ANY SUCH GOVERNMENTAL, CHURCH OR NON-U.S. PLAN AND ANY 
INDIVIDUAL RETIREMENT ACCOUNT, PROPOSING TO ACQUIRE ANY NOTES SHOULD 
CONSULT WITH ITS COUNSEL BEFORE PURCHASING ANY NOTES. 

Accordingly, by its purchase of any Notes (or any interest therein), the purchaser or transferee thereof 
(and the person, if any, directing the acquisition of the Notes (or any interest therein) by the purchaser 
or transferee) will be deemed to represent, warrant and agree on each day from the date on which the 
purchaser or transferee acquires the Notes (or any interest therein) through and including the date on 
which the purchaser or transferee disposes of such Notes (or its interests therein), either that (a) such 
purchaser or transferee is not, and is not acting on behalf or using the assets of, a Plan or a 
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governmental, church or non-U.S. plan which is subject to any Similar Law, or (b) its acquisition, holding 
and disposition of such Notes (or any interest therein) (including, if applicable, the receipt of any 
Guarantee or Entitlement) will not constitute or result in a prohibited transaction under Section 406 of 
ERISA or Section 4975 of the Code (or in the case of a governmental, church or non-U.S. plan, a 
violation of any Similar Law) unless an exemption is available with respect to such transactions and all 
the conditions of such exemption have been satisfied. 

If the purchaser or transferee of the Notes (or any interests therein) is, or is acting on behalf of or using 
the assets of, a Plan, it will be further deemed to represent, warrant and agree that (i) none of BNPP, 
any other party to the transactions referred to in this Base Prospectus or any of their respective affiliates, 
has provided any investment recommendation or investment advice on which it, or any fiduciary or other 
person investing the assets of the Plan ("Plan Fiduciary"), has relied as a primary basis in connection 
with its decision to invest in the Notes, and they are not otherwise undertaking to act as a fiduciary, as 
defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the Plan or the Plan Fiduciary 
in connection with the Plan's acquisition of the Notes, and (ii) the Plan Fiduciary is exercising its own 
independent judgment in evaluating the transaction. 

Nothing herein shall be construed as a representation that any investment in Notes would meet any or 
all of the relevant legal requirements with respect to investments by, or is appropriate for, Plans 
generally or any particular Plan.   

The above discussion may be modified or supplemented with respect to a particular offering of Notes, 
including the addition of further ERISA restrictions on purchase and transfer.  Holders should consult 
the applicable Final Terms for such additional information. 
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SUBSCRIPTION AND SALE 

The Dealers have in (i) an amended and restated English law programme agreement dated on or 
around 30 June 2023 in respect of the English Law Notes and (ii) a French law programme agreement 
dated 30 June 2023 in respect of the French Law Notes (each a "Programme Agreement" and 
together, the "Programme Agreements", which expression includes the same as they may be updated 
or supplemented from time to time), in each case, agreed with the Issuer a basis upon which they (or 
any one of them) may from time to time agree to purchase Notes. Any such agreements will extend to 
those matters stated under "Terms and Conditions of the English Law Notes", "Terms and Conditions 
of the French Law Notes" and "Form of the Notes" above, respectively. 

The following selling restrictions may be modified by the Issuer and the relevant Dealers following a 
change in the relevant law, regulation or directive and in certain other circumstances as may be agreed 
between the Issuer and the relevant Dealers. Any such modification will be set out in the Final Terms 
and (if applicable) the subscription agreement in respect of the Tranche to which it is related or in a 
supplement to this Document. 

Prohibition of Sales to EEA Retail Investors 

Please note that, in relation to EEA States, additional selling restrictions may apply in respect of any 
specific EEA State, including those set out below in relation to Austria, Belgium, France, the Republic 
of Italy, Luxembourg, The Netherlands, Portugal, Spain and Sweden. 

If the Final Terms in respect of any Notes specifies "Prohibition of Sales to EEA Retail Investors" as:  

(i) "Applicable", each Dealer has represented and agreed, and each further Dealer appointed 

under the Programme will be required to represent and agree that it has not offered, sold or 

otherwise made available and will not offer, sell or make available any Notes which are the 

subject of the offering contemplated by the Base Prospectus as completed by the Final Terms 

in relation thereto to any retail investor in the EEA; or 

(ii) "Applicable, other than in the jurisdiction(s) for which a key information document is made 

available", each Dealer has represented and agreed, and each further Dealer appointed under 

the Programme will be required to represent and agree that it has not offered, sold or otherwise 

made available and will not offer, sell or make available any Notes which are the subject of the 

offering contemplated by the Base Prospectus as completed by the Final Terms in relation 

thereto to any retail investor in the EEA, other than in the jurisdiction(s) for which a key 

information document is required pursuant to Regulation (EU) No 1286/2014 (the "PRIIPs 

Regulation") is made available; or 

(iii) "Not Applicable", Notes which are the subject of an offering contemplated by the Base 

Prospectus as completed by the Final Terms may be offered, sold or otherwise made available 

to retail investors in the EEA, provided that, where a key information document is required 

pursuant to the PRIIPs Regulation, each Dealer has represented and agreed, and each further 

Dealer appointed under the Programme will be required to represent and agree that it has only 

offered, sold or otherwise made available and will only offer, sell or make available any Notes 

which are the subject of the offering contemplated by the Base Prospectus as completed by 

the Final Terms in relation thereto to retail investors in the EEA in the jurisdiction(s) for which a 

key information document is made available.  

For the purposes of this provision: 

(a) the expression retail investor means a person who is one (or more) of the following: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as 

amended, "MiFID II"); or 

(ii) a customer within the meaning of Directive (EU) 2016/97 (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; and 
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(b) the expression an offer includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Notes to be offered so as to enable an investor to 

decide to purchase or subscribe for the Notes. 

With respect to each Member State of the EEA (each, a "Member State"), offers of Notes which are 
the subject of the offering contemplated by this Base Prospectus as completed by the final terms in 
relation thereto to the public in that Member State may not be made except offers of such Notes to the 
public in that Member State and, where required pursuant to the PRIIPs Regulation, in the jurisdiction(s) 
for which a key information document is made available may be made: 

(a) if the final terms in relation to the Notes specify that an offer of those Notes may be made other 

than pursuant to Article 1(4) of the Prospectus Regulation in that Member State (a 

"Non-exempt Offer"), following the date of publication of a prospectus in relation to such Notes 

which has been approved by the competent authority in that Member State or, where 

appropriate, approved in another Member State and notified to the competent authority in that 

Member State, provided that any such prospectus has subsequently been completed by the 

final terms contemplating such Non-exempt Offer, all in accordance with the Prospectus 

Regulation, in the period beginning and ending on the dates specified in such prospectus or 

final terms, as applicable and the Issuer has consented in writing to its use for the purpose of 

that Non-exempt Offer; 

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus 

Regulation; 

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined 

in the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or 

Dealers nominated by the Issuer for any such offer; 

(d) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or 
any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation, or 
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. 

For the purposes of this provision: 

(i) the expression an "offer of Notes to the public" in relation to any Notes in any Member 

State means the communication in any form and by any means of sufficient information 

on the terms of the offer and the Notes to be offered so as to enable an investor to 

decide to purchase or subscribe for the Notes; and 

(ii) the expression "Prospectus Regulation" means Regulation (EU) 2017/1129. 

Australia 

This document in relation to the Programme or Notes 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). 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, and outside of this no 
Dealer has made or invited, and will not make or invite, an offer of Notes for issue or sale in Australia 
(including an offer or invitation which is received by a person in Australia). 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 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 Notes. Under no circumstances is this document to be used by a retail 
client for the purpose of making a decision about a financial product. 
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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 Notes is appropriate in 
light of your own financial circumstances or seek professional advice.  

An investor may not transfer or offer to transfer Notes 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 2001 (Cth). There may be restrictions on the offer for re-sale of any Notes 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 Notes in Australia. 

As at the date of this Base Prospectus, the Issuer is an authorised deposit-taking institution for the 
purposes of the Banking Act 1959 (Cth) of Australia. 

In addition, each Dealer has agreed and each further Dealer appointed under the Programme will be 
required to agree that, in connection with any issue of Notes issued by the Issuer, it will not offer or sell 
Notes (or any interest in any Notes) to any person who is known or suspected, by the relevant officer(s) 
or employee(s) of the Dealer involved in the offer, invitation or sale to be an Offshore Associate of the 
Issuer or to any person who is notified in writing by the Issuer to it as being an Offshore Associate of 
the Issuer. 

"Offshore Associate" means an associate (as defined in section 128F(9) of the Income Tax 
Assessment Act 1936 (Cth) of Australia) that is either: 

(a) a non-resident of Australia which does not acquire the Notes in the course of carrying on a 

business at or through a permanent establishment in Australia; or 

(b) a resident of Australia that acquires the Notes in the course of carrying on a business at or 

through a permanent establishment outside Australia, 

which is not acquiring the Notes, or receiving payment under the Notes, in the capacity of a dealer, 
manager or underwriter in relation to the placement of the Notes or in the capacity of a clearing house, 
custodian, funds manager or responsible entity of a registered managed investment scheme. 

Austria 

No prospectus has been or will be approved by the Austrian Financial Market Authority 
(Finanzmarktaufsichtsbehörde) and/or published pursuant to the Prospectus Regulation, or has been 
or will be approved by the competent authority of another EEA member state and published pursuant 
to the Prospectus Regulation and validly passported to Austria. Neither this Base Prospectus nor any 
other document connected therewith constitutes a prospectus according to the Prospectus Regulation, 
and neither this Base Prospectus nor any other document connected therewith may be distributed, 
passed on or disclosed to any other person in Austria. No steps may be taken that would constitute a 
public offering of the Notes in Austria and the offering of the Notes may not be advertised in Austria. 
Notes will only be offered in Austria in compliance with the provisions of the Prospectus Regulation, the 
Austrian Capital Market Act 2019 (Kapitalmarktgesetz 2019) as amended, and all other laws and 
regulations in Austria applicable to the offer and sale of the Notes in Austria. 

Bahrain 

This Base Prospectus does not constitute an offer of securities in the Kingdom of Bahrain ("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 Central Bank of Bahrain (the "CBB"). Accordingly, the Notes cannot be offered, 
sold or made the subject of an invitation for subscription or purchase nor can this Base Prospectus or 
any other related document or material be used in connection with any offer, sale or invitation to 
subscribe for or purchase the Notes, whether directly or indirectly, to persons in 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 Notes to be marketed for investment, whether in 
or outside Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness 
of the statements and information contained in this Base Prospectus and expressly disclaims any 
liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the 
content of this Base Prospectus. 
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The Notes cannot be offered to the public in Bahrain and this Base Prospectus must be read by the 
addressee only and must not be issued, passed to, or made available to the public generally. 

Belgium 

With respect to Notes with a maturity of less than 12 months qualifying as money market instruments 
within the meaning of the Prospectus Regulation, no action will be taken by the Issuer or any Dealer in 
connection with the issue, sale, transfer, delivery, offering or distribution (or otherwise) of such Notes 
that would require the publication of a prospectus pursuant to the Belgian law of 11 July 2018 on the 
offering of investment instruments to the public and the admission of investment instruments to trading 
on a regulated market.   

In the case of Fund Linked Notes, if the relevant underlying funds are not registered in Belgium with the 
Belgian FSMA in accordance with the Belgian law of 3 August 2012 on the collective investment 
undertakings satisfying the conditions set out in Directive 2009/65/EC and the Belgian law on 
undertakings for investment in receivables, as amended or replaced from time to time or the Belgian 
law of 19 April 2014 on alternative collective investment undertakings and their managers, as amended 
or replaced from time to time, as applicable, such Fund Linked Notes cannot be offered in Belgium 
unless (i) such Fund Linked Notes are cash settled or (ii) if the relevant underlying fund is a UCITS 
within the meaning of Directive 2009/65/EC, such Fund Linked Notes are offered to qualified investors 
only or to fewer than 150 natural or legal persons (other than qualified investors). 

The Notes (including, without limitation, any Bearer Notes and securities in bearer form underlying the 
Notes) may not be physically delivered in Belgium, except to a clearing system, a depository or other 
institution for the purpose of their immobilisation in accordance with Article 4 of the Belgian Law of 14 
December 2005. 

The Notes are not intended to be sold to Belgian Consumers. Accordingly, each Dealer has represented 
and agreed, and each further Dealer appointed under the Programme will be required to represent and 
agree, that it has not offered, sold or otherwise made available and will not offer, sell or otherwise make 
available, directly or indirectly, Notes to Belgian Consumers, and has not distributed or caused to be 
distributed and will not distribute or cause to be distributed, the Base Prospectus, the relevant Final 
Terms or any other offering material relating to the Notes to Belgian Consumers. 

For these purposes, a "Belgian Consumer" has the meaning provided by the Belgian Code of 
Economic Law, as amended from time to time (Wetboek van 28 februari 2013 van economisch 
recht/code du 28 février 2013 de droit économique), being any natural person habitually resident in 
Belgium and acting for purposes which are outside his/her trade, business or profession. 

Canada  

The Notes have not been, and will not be, qualified for sale under applicable Canadian securities laws. 
Each Dealer has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that it has not offered, sold, distributed, or delivered, and that it 
will not offer, sell, distribute, or deliver any Notes, directly or indirectly, in Canada or to, or for the benefit 
of, any resident thereof in contravention of applicable Canadian securities laws. Each Dealer has also 
agreed, and each further Dealer appointed under the Programme will be required to agree, not to 
distribute or deliver this Base Prospectus, or any other offering material relating to the Notes, in Canada 
in contravention of applicable Canadian securities laws.  

If the Notes may be offered, sold or distributed in Canada, the issue of the Notes will be subject to such 
additional selling restrictions as the Issuer and the Dealers may agree. The Issuer and the Dealers will 
offer, sell and distribute such Notes only in compliance with such additional Canadian selling 
restrictions. Such additional selling restrictions may be set out in the applicable Final Terms for Exempt 
Notes.  

In relation to each issue of Notes other than Canadian Notes, each Dealer has represented and agreed, 
and each further Dealer appointed under the Programme will be required to represent and agree, that 
Notes may be sold only to Canadian purchasers purchasing, or deemed to be purchasing, as principal 
that are "accredited investors", as defined in National Instrument 45-106 Prospectus Exemptions ("NI 
45-106") or subsection 73.3(1) of the Securities Act (Ontario), and are "permitted clients", as defined in 
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant 
Obligations. Any resale of such Notes must be made in accordance with an exemption from, or in a 
transaction not subject to, the prospectus requirements of applicable securities laws.  
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Dubai International Financial Centre (DIFC) 

The Notes may not be promoted in the DIFC other than in compliance with the restriction on financial 
promotions by the Dubai Financial Services Authority (the "DFSA") and may not be offered or sold in 
the DIFC other than pursuant to an exempt offer in accordance with the Markets Rules (the "Rules") of 
the DFSA. This Base Prospectus is intended for distribution only to persons of a type specified in those 
Rules. It must not be delivered to, or relied on, by any other person. The Notes to which this Base 
Prospectus relates may be illiquid and/or subject to restrictions on their sale. Prospective purchasers of 
the Notes should conduct their own due diligence on the Notes. The DFSA has no responsibility for 
reviewing or verifying any document in connection with exempt offers. The DFSA has not approved this 
Base Prospectus nor taken steps to verify the information set out in it. The DFSA does not accept any 
responsibility for the content of the information included in this Base Prospectus, including the accuracy 
or completeness of such information. The liability for the content of this Base Prospectus lies with the 
Issuer and other persons, such as experts, whose opinions are included in the Base Prospectus with 
their consent. The DFSA has also not assessed the suitability of the Notes to which this Base 
Prospectus relates to any particular investor or type of investor. Investors that do not understand the 
contents of this Base Prospectus or are unsure whether the Notes to which this Base Prospectus relates 
are suitable for their individual investment objectives and circumstances, should consult an authorised 
financial advisor. 

France 

Any offer, placement or sale of the Notes in France will only be made in compliance with all applicable 
French laws and regulations in force regarding such offer, placement or sale of the Notes and the 
distribution in France of the Base Prospectus or any other offering material relating to the Notes. 

Hong Kong 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, 

any Notes (except for Notes which are a "structured product" as defined in the Securities and 

Futures Ordinance (Cap. 571) of Hong Kong) (the "SFO") other than (i) to "professional 

investors" as defined in the SFO and any rules made under the SFO; or (ii) in other 

circumstances which do not result in the document being a "prospectus" as defined in the 

Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong 

(the "C(WUMP)O") or which do not constitute an offer to the public within the meaning of the 

C(WUMP)O; and 

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have 

in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any 

advertisement, invitation or document relating to the Notes, which is directed at, or the contents 

of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to 

do so under the securities laws of Hong Kong) other than with respect to Notes which are or 

are intended to be disposed of only to persons outside Hong Kong or only to "professional 

investors" as defined in the SFO and any rules made under the SFO. 

Japan 

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act 
of Japan (Act No. 25 of 1948, as amended; the "FIEA"). Each Dealer has represented and agreed, and 
each further Dealer appointed under the Programme will be required to represent and agree that it will 
not offer or sell any Notes, directly or indirectly (a) in Japan or to, or for the benefit of, any resident in 
Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act 
(Act No. 228 of 1949, as amended)) or (b) to others for re-offering or resale, directly or indirectly, in 
Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the 
registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws, 
regulations and ministerial guidelines of Japan. 

The Republic of Korea 

The Notes have not been and will not be registered with the Financial Services Commission of the 
Republic of Korea for public offering in the Republic of Korea under the Financial Investment Services 
and Capital Markets Act (the "FSCMA"). The Notes may not be offered, sold or delivered, directly or 
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indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in the Republic 
of Korea or to any resident of the Republic of Korea except pursuant to the applicable laws and 
regulations of the Republic of Korea, including the FSCMA and the Foreign Exchange Transaction Law 
(the "FETL") and the decrees and regulations thereunder. The Notes may not be resold to the Republic 
of Korea residents unless the purchaser of the Notes complies with all applicable regulatory 
requirements (including but not limited to government reporting requirements under the FETL and its 
subordinate decrees and regulations) in connection with the purchase of the Notes. 

The Netherlands 

Zero Coupon Notes in definitive bearer form on which interest does not become due and payable during 
their term but only at maturity (that qualify as savings certificates or spaarbewijzen as defined in the 
Dutch Savings Certificates Act or Wet inzake spaarbewijzen; the "SCA") may only be transferred and 
accepted, directly or indirectly, within, from or into the Netherlands through the mediation of either the 
Issuer or a member of Euronext Amsterdam N.V. with due observance of the provisions of the SCA and 
its implementing regulations (which include registration requirements). No such mediation is required, 
however, in respect of (i) the initial issue of such Notes to the first holders thereof, (ii) the transfer and 
acceptance by individuals who do not act in the conduct of a profession or business, and (iii) the issue 
and trading of such Notes if they are physically issued outside the Netherlands and are not immediately 
thereafter distributed in the Netherlands. 

The People's Republic of China 

The Notes may not be offered, sold or delivered, or offered or sold or delivered to any person for 
reoffering or resale or redelivery, in any such case directly or indirectly, in the People's Republic of 
China (excluding Hong Kong Special Administrative Region, Macau Special Administrative Region and 
Taiwan) (the "PRC"), or to residents of the PRC, unless such offer or sale is made in compliance with 
all applicable laws and regulations in the PRC. 

Portugal 

No offer of the Notes may be made in Portugal except under circumstances that will result in compliance 
with the rules concerning the marketing of such Notes and with the laws of Portugal generally. 

In relation to Portugal, the Notes may not be offered to the public in Portugal, except that an offer of 
the Notes to the public in Portugal may be made: 

(a) in the period beginning on the date of publication of a prospectus in relation to the Notes, 

following approval by the Autorité des marches financiers and notification to the Portuguese 

Securities Exchange Commission ("Comissão do Mercado de Valores Mobiliários", or the 

"CMVM") all in accordance with Article 24 and 25 of the Prospectus Regulation and ending on 

the date which is 12 months after the date of such publication; and 

(b) at any time in any other circumstances which do not require the publication by the Issuer of a 

prospectus pursuant to Article 3 of the Prospectus Regulation. 

Moreover, the Notes may be offered at any time to any entities who are considered as professional 
investors according to article 30 of the Portuguese Securities Code ("Código dos Valores Mobiliários"). 

For the purposes of this provision, the expression an "offer of the securities to the public" in relation to 
any Notes in Portugal means the communication in any form and by any means of sufficient information 
on the terms of the offer and the securities to be offered so as to enable an investor to decide to 
purchase or subscribe the securities and the expression "Prospectus Regulation" means Regulation 
(EU) 2017/1129, of the European Parliament and of the Council, of 14 June 2017, and includes any 
relevant implementing measures in Portugal. 

Republic of Italy 

Unless specified in the relevant Final Terms that a non-exempt offer may be made in Italy, the offering 
of the Notes has not been registered pursuant to Italian securities legislation and, accordingly, no Notes 
may be offered, sold or delivered, nor may copies of the Base Prospectus (including the applicable Final 
Terms) or of any other document relating to the Notes be distributed in the Republic of Italy, except: 

(a) to qualified investors (investitori qualificati), as defined pursuant to Article 2 of Regulation (EU) 

No. 1129 of 14 June 2017, as amended from time to time (the "Prospectus Regulation") and 

any applicable provision of Italian laws and regulations; or 
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(b) in other circumstances which are exempted from the rules on public offerings pursuant to Article 

1 of the Prospectus Regulation, Article 34-ter of CONSOB Regulation No. 11971 of 14 May 

1999, as amended from time to time ("Regulation No. 11971"), and the applicable Italian laws 

and regulations. 

Any offer, sale or delivery of the Notes or distribution of copies of the Base Prospectus (including the 
applicable Final Terms) or any other document relating to the Notes in the Republic of Italy under (a) or 
(b) above must: 

(i) be made by an investment firm, bank or financial intermediary permitted to conduct such 

activities in the Republic of Italy in accordance with Legislative Decree No. 58 of 24 February 

1998, as amended (the "Financial Services Act"), CONSOB Regulation No. 20307 of 15 

February 2018 (as amended from time to time) and Legislative Decree No. 385 of 1 September 

1993, as amended (the "Banking Act"); and 

(ii) comply with any other applicable laws and regulations or requirement imposed by CONSOB 

the Bank of Italy (including the reporting requirements, where applicable, pursuant to Article 

129 of the Banking Act and the implementing guidelines of the Bank of Italy, as amended from 

time to time) and/or any other Italian authority. 

Please note that in accordance with Article 100-bis of the Financial Services Act, to the extent it is 
applicable, where no exemption from the rules on public offerings applies, Notes which are initially 
offered and placed in Italy or abroad to qualified investors only but in the following year are 
systematically (sistematicamente) distributed on the secondary market in Italy become subject to the 
public offer and the prospectus requirement rules provided under the Prospectus Regulation, the 
Financial Services Act and Regulation No. 11971. Failure to comply with such rules may result in the 
sale of such Notes being declared null and void and in the liability of the intermediary transferring the 
Notes for any damages suffered by the investors. 

Saudi Arabia 

This Base Prospectus cannot be distributed in the Kingdom of Saudi Arabia (the "KSA") except to such 
persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued 
by the Capital Market Authority in the KSA. The Capital Market Authority does not make any 
representation as to the accuracy or completeness of this Base Prospectus, and expressly disclaims 
any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this Base 
Prospectus. Prospective purchasers of the Notes should conduct their own due diligence on the 
accuracy of the information relating to the Notes. If you do not understand the contents of this Base 
Prospectus, you should consult an authorised financial advisor. 

Singapore 

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be 
required to acknowledge, that this Base Prospectus has not been registered as a prospectus with the 
Monetary Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed and 
each further Dealer appointed under the Programme will be required to represent, warrant and agree 
that it has not offered or sold any Notes or caused the Notes to be made the subject of an invitation for 
subscription or purchase and will not offer or sell any Notes or cause the Notes to be made the subject 
of an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or 
distribute this Base Prospectus or any other document or material in connection with the offer or sale, 
or invitation for subscription or purchase of the Notes, whether directly or indirectly, to any person in 
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and 
Futures Act 2001 of Singapore, as modified or amended from time to time (the "SFA")) pursuant to 
Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to 
Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance 
with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance 
with the conditions of, any other applicable provision of the SFA. 

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which 
is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the 

sole business of which is to hold investments and the entire share capital of which is owned by 

one or more individuals, each of whom is an accredited investor; or 
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(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold 

investments and each beneficiary of the trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of 
that corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be 
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an 
offer made under Section 275 of the SFA except: 

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred 

to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA; 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law; 

(4) as specified in Section 276(7) of the SFA; or 

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities 

and Securities-based Derivatives Contracts) Regulations 2018 of Singapore. 

Spain 

In addition to the selling restrictions under the Prospectus Regulation in relation to EEA States, as 
stated above, when the offer is not strictly addressed to qualified investors in the Kingdom of Spain (as 
defined in Article 2 of the Prospectus Regulation), any offer, sale or delivery of the Notes, must be made 
by an investment firm, bank or financial intermediary permitted to conduct such activities in the Kingdom 
of Spain in accordance with Royal Legislative Decree 4/2015 of 23 October, approving the consolidated 
text of the Securities Market Law (Real Decreto Legislativo 4/2015, de 23 de octubre, por el que se 
aprueba el texto refundido de la Ley del Mercado de Valores), as modified or amended from time to 
time (the "Spanish Securities Market Law"). 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that it will not make a placement among retail investors of 
Subordinated Notes unless they comply with the requirements set out in the Fourth Additional Provision 
of the Spanish Securities Market Law. 

Sweden  

For selling restrictions in respect of Sweden, please see "Prohibition of Sales to EEA Retail Investors" 
above. 

Any offer for subscription or purchase or invitations to subscribe for or buy or sell any Notes or 
distribution of any draft or final document in relation to any such offer, invitation or sale in Sweden will 
only be made in circumstances which will not result in a requirement to prepare a prospectus pursuant 
to the provisions of Regulation (EU) 2017/1129 (the "Prospectus Regulation") or the Swedish Act with 
supplementary provisions to the Prospectus Regulation (Sw. Lag (2019:414) med kompletterande 
bestämmelser till EUs prospektförordning), as amended or replaced.  

Taiwan 

The Notes have not been and will not be registered or filed with, or approved by, the Financial 
Supervisory Commission of Taiwan and/or other regulatory authorities or agencies of Taiwan pursuant 
to relevant securities laws and regulations of Taiwan and may not be issued, offered or sold within 
Taiwan through a public offering or in circumstances which constitute an offer within the meaning of the 
Securities and Exchange Act of Taiwan or relevant laws and regulations that would require a registration 
or filing with, or approval of, the Financial Supervisory Commission of Taiwan and/or other regulatory 
authorities or agencies of Taiwan. No person or entity in Taiwan has been authorized to offer or sell the 
Notes in Taiwan. The Notes may be made available outside Taiwan for purchase outside Taiwan by 
Taiwan resident investors, but may not be offered or sold in Taiwan unless the Notes offered or sold to 
investors in Taiwan are through Taiwan licensed financial institutions to the extent permitted under 
relevant Taiwan laws or regulations, such as the Directions for Offshore Banking Branches Conducting 
Securities Businesses.   

United Arab Emirates (excluding the DIFC and the Abu Dhabi Global Market) 

By receiving this Base Prospectus, the person or entity to whom it has been issued understands, 
acknowledges and agrees that the offering of Notes has not been approved or authorised by the United 
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Arab Emirates (the "UAE") Central Bank, the UAE Securities and Commodities Authority (the "SCA"), 
or any other relevant licensing authorities in the UAE, and accordingly does not constitute a public offer 
of securities in the UAE in accordance with the commercial companies law (UAE Federal Decree Law 
No. 32 of 2021) or otherwise. 

In addition, the Issuer represents and agrees that the Notes have not been and are not being, publicly 
offered, sold, promoted or advertised in the UAE other than in compliance with the laws of the UAE 
governing the issue, offering and sale of securities. Further, each Dealer represents and agrees that 
the Notes have not been and will not be publicly offered, sold, promoted or advertised by it in the UAE 
other than in compliance with any laws applicable in the UAE governing the issue, offering and sale of 
securities. 

This Base Prospectus is strictly private and confidential and is being issued to a limited number of 
investors in the UAE: (i) who qualify as "professional investors" for the purpose of the SCA Decision 
No. (13/R.M) of 2021 on the rules handbook of financial activities and mechanisms of status 
regularisation, as amended (the "SCA Rulebook"), or “counterparties” for the purpose of the SCA 
Rulebook, or (ii) in the case of any other investors, only on the basis of a reverse inquiry upon their 
request only; and in each case (A) upon their confirmation that they understand that the Notes have not 
been approved or licensed by or registered with the UAE Central Bank, the SCA, or any other relevant 
licensing authorities or governmental agencies in the UAE; and (B) on the express condition that they 
do not provide this Base Prospectus to any person other than the original recipient who may not 
reproduce or use this Base Prospectus for any other purpose. 

Investors that do not understand the contents of this Base Prospectus or are unsure whether the Notes 
to which this Base Prospectus relates are suitable for their individual investment objectives and 
circumstances should consult an authorised financial advisor. 

United Kingdom 

Prohibition of Sales to UK Retail Investors 

If the Final Terms in respect of any Notes specifies "Prohibition of Sales to UK Retail Investors" as:  

(i) "Applicable", each Dealer has represented and agreed, and each further Dealer appointed 

under the Programme will be required to represent and agree that it has not offered, sold or 

otherwise made available and will not offer, sell or make available any Notes which are the 

subject of the offering contemplated by the Base Prospectus as completed by the Final Terms 

in relation thereto to any retail investor in the UK; or 

(ii) "Not Applicable", each Dealer has represented and agreed, and each further Dealer appointed 

under the Programme will be required to represent and agree that it has not offered, sold or 

otherwise made available and will not offer, sell or make available any Notes which are the 

subject of the offering contemplated by the Base Prospectus as completed by the Final Terms 

in relation thereto to any retail investor in the UK, unless, where a key information document is 

required pursuant to Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue 

of the European Union (Withdrawal) Act 2018 ("EUWA") (the "UK PRIIPs Regulation"), such 

key information document is made available. 

For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of the following: 

(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it 

forms part of domestic law by virtue of the EUWA; 

(ii) 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 the UK Prospectus Regulation; and 

(b) the expression an "offer" includes the communication in any form and by any means of 

sufficient information on the terms of the offer and the Notes to be offered so as to enable an 

investor to decide to purchase or subscribe for the Notes. 
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Offers of Notes which are the subject of the offering contemplated by this Base Prospectus as 
completed by the final terms in relation thereto to the public in the United Kingdom may not be made 
except: 

(a) at any time to any legal entity which is a qualified investor as defined in the UK Prospectus 

Regulation; 

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined 

in the UK Prospectus Regulation) in the United Kingdom, subject to obtaining the prior consent 

of the relevant Dealer or Dealers nominated by the Issuer for any such offer; 

(c) at any time in any other circumstances falling within section 86 of the FSMA, 

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Dealer 
to publish a prospectus pursuant to section 85 of the FSMA, or supplement a prospectus pursuant to 
Article 23 of the UK Prospectus Regulation and further provided that, where required pursuant to the 
UK PRIIPs Regulation, a key information document is made available. 

For the purposes of this provision: 

(i) the expression an "offer of Notes to the public" in relation to any Notes means the 

communication in any form and by any means of sufficient information on the terms of the offer 

and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for 

the Notes; and 

(ii) the expression "UK Prospectus Regulation" means Regulation (EU) 2017/1129 as it forms 

part of domestic law by virtue of the EUWA. 

Other regulatory restrictions 

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will 
be required to represent and agree that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause 

to be communicated an invitation or inducement to engage in investment activity (within the 

meaning of Section 21 of the FSMA received by it in connection with the issue or sale of any 

Notes in circumstances in which Section 21(1) of the FSMA would not if the Issuer was not an 

authorised person apply to the Issuer; and 

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to 

anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom. 

United States 

Selling Restrictions 

The Notes have not been and will not be registered under the Securities Act or the securities laws of 
any state or other jurisdiction of the United States. The Notes are being offered and sold in reliance on 
Regulation S under the Securities Act ("Regulation S") and, until the expiry of the 40 days after the 
completion of the distribution of all of the Notes of the relevant Tranche, may not be offered, sold, resold, 
held, traded, pledged, redeemed, transferred or delivered, directly or indirectly, within the United States 
or to, or for the account or benefit of, a U.S. person except in accordance with Regulation S or pursuant 
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities 
Act.  Terms used in this paragraph have the meanings given to them in Regulation S under the 
Securities Act. 

In respect of Notes where "TEFRA D" is specified in the applicable Final Terms: 

(a) except to the extent permitted under U.S. Treas. Reg. Section 1.163-5(c)(2)(i)(D) (or any 

successor U.S. Treas. Reg. Section including, without limitation, regulations issued in 

accordance with U.S. Internal Revenue Service Notice 2012-20 or otherwise in connection with 

the U.S. Hiring Incentives to Restore Employment Act of 2010) ("TEFRA D"), each Dealer 

represents and each further Dealer appointed under the Programme will be required to 

represent that (i) it has not offered or sold, and agrees that during the restricted period it will 

not offer or sell, Notes in bearer form to a person who is within the United States or its 

possessions or to a United States person, and (ii) it has not delivered and agrees that it will not 
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deliver within the United States or its possessions definitive Notes in bearer form that are sold 

during the restricted period; 

(b) each Dealer represents and agrees and each further Dealer appointed under the Programme 

will be required to represent and agree that throughout the restricted period it will have in effect 

procedures reasonably designed to ensure that its employees or agents who are directly 

engaged in selling Notes in bearer form are aware that such Notes may not be offered or sold 

during the restricted period to a person who is within the United States or its possessions or to 

a United States person, except as permitted by TEFRA D; 

(c) if it is a United States person, each Dealer represents and each further Dealer appointed under 

the Programme will be required to represent that it is acquiring Notes in bearer form for 

purposes of resale in connection with their original issuance and if it retains Notes in bearer 

form for its own account, it will only do so in accordance with the requirements of U.S. Treas. 

Reg. Section l.163-5(c)(2)(i)(D)(6) (or any successor U.S. Treas. Reg. Section including, 

without limitation, regulations issued in accordance with U.S. Internal Revenue Service Notice 

2012-20 or otherwise in connection with the U.S. Hiring Incentives to Restore Employment Act 

of 2010); and 

(d) with respect to each affiliate that acquires Notes in bearer form from a Dealer for the purpose 

of offering or selling such Notes during the restricted period, such Dealer repeats and confirms 

the representations and agreements contained in sub-paragraphs (a), (b) and (c) on such 

affiliate's behalf. 

Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of 
1986 and Treasury regulations promulgated thereunder, including TEFRA D. 

In respect of Notes where "TEFRA C" is specified in the applicable Final Terms, such Notes must be 
issued and delivered outside the United States and its possessions in connection with their original 
issuance.  Each Dealer represents and agrees and each further Dealer appointed under the Programme 
will be required to represent and agree that it has not offered, sold or delivered, and will not offer, sell 
or deliver, directly or indirectly, such Notes within the United States or its possessions in connection 
with their original issuance.  Further, each Dealer represents and agrees and each further Dealer 
appointed under the Programme will be required to represent and agree in connection with the original 
issuance of such Notes that it has not communicated, and will not communicate, directly or indirectly, 
with a prospective purchaser if such purchaser is within the United States or its possessions and will 
not otherwise involve its U.S. office in the offer or sale of such Notes. Terms used in this paragraph 
have the meanings given to them by the U.S. Internal Revenue Code of 1986 and Treasury regulations 
promulgated thereunder, including U.S. Treas. Reg. Section 1.163-5(c)(2)(i)(C) (or any successor U.S. 
Treas. Reg. Section including, without limitation, regulations issued in accordance with U.S. Internal 
Revenue Service Notice 2012-20 or otherwise in connection with the U.S. Hiring Incentives to Restore 
Employment Act of 2010) ("TEFRA C"). 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that it will not offer, sell or, in the case of Notes in bearer form, 
deliver such Notes (i) as part of their distribution of the Notes at any time or (ii) otherwise until after the 
expiration of the 40 day distribution compliance period, as determined and certified by the relevant 
Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead manager, within the 
United States or to, or for the account or benefit of, U.S. persons except in accordance with Regulation 
S of the Securities Act. Each Dealer has further agreed, and each further Dealer appointed under the 
Programme will be required to agree, that it will send to each dealer to which it sells any Notes prior to 
the expiration of the 40 day distribution compliance period a confirmation or other notice setting forth 
the restrictions on offers and sales of the Notes within the United States or to, or for the account or 
benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them in Regulation 
S under the Securities Act. 

The Notes are only being offered and sold outside the United States to non-U.S. persons in reliance on 
Regulation S.  In addition, until the 40 day distribution compliance period with respect to any Series of 
Notes has expired, an offer or sale of such Notes within the United States or to a U.S. person by any 
dealer (whether or not participating in the offering) may violate the registration requirements of the 
Securities Act if such offer or sale is made otherwise than in accordance with an available exemption 
from registration under the Securities Act. Terms used in this paragraph have the meanings given to 
them in Regulation S under the Securities Act. 
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Each issuance of Notes linked to an Underlying Reference, Physical Delivery Notes or Foreign 
Exchange (FX) Rate Notes shall be subject to such additional U.S. selling restrictions as the Issuer and 
the relevant Dealer may agree as a term of the issuance and purchase of such Notes, which additional 
selling restrictions shall be set out in the applicable Final Terms. 

General 

Each Dealer has agreed and each other Dealer appointed under the Programme will be required to 
agree that it will (to the best of its knowledge and belief) comply with all applicable securities laws and 
regulations in force in any jurisdiction (including, for the avoidance of doubt, those jurisdictions referred 
to above) in which it purchases, offers, sells or delivers Notes or possesses or distributes this Base 
Prospectus or any offering material and will obtain any consent, approval or permission required by it 
for the purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any 
jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries and 
none of the Issuer or any other Dealer shall have any responsibility therefore. 

None of BNPP or any of the Dealers represents that Notes may at any time lawfully be sold in 
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any 
exemption available thereunder or assumes any responsibility for facilitating any such sale.  
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GENERAL INFORMATION 

1. Corporate Authorisations 

No authorisation procedures are required of BNPP by French law for the update of the 
Programme. The issue of Notes by BNPP under the Programme is authorised pursuant to the 
Board resolution dated 22 February 2023. 

2. Listing and Admission to trading 

This Base Prospectus has been approved by the AMF in France in its capacity as competent 
authority pursuant to the Prospectus Regulation. The AMF only approves this Base Prospectus 
as meeting the standards of completeness, comprehensibility and consistency imposed by the 
Prospectus Regulation. Such approval shall not be considered as an endorsement of the Issuer 
or of the quality of the Notes which are the subject of this Base Prospectus. Investors should 
make their own assessment as to the suitability of investing in the Notes. 

This Base Prospectus is valid until 30 June 2024. The obligation to supplement the Base 
Prospectus in the event of significant new factors, material mistakes or material inaccuracies 
does not apply when the Base Prospectus is no longer valid. 

Application may be made for Notes issued under the Programme during a period of 12 months 
from the date of this Base Prospectus to be listed and admitted to trading on Euronext Paris 
and/or a Regulated Market or the Euro MTF Market of the Luxembourg Stock Exchange or any 
other stock exchange(s) as may be specified in the applicable Final Terms. 

3. Notification 

The Issuer has requested the AMF to provide the competent authority of Germany, Republic of 
Italy, Luxembourg, the Netherlands, Portugal, Spain and Sweden with a certificate of approval 
attesting that this Base Prospectus has been drawn up in accordance with the Prospectus 
Regulation.  The AMF may also be requested to provide the competent authority of any other 
EEA State with a similar certificate of approval. 

4. Documents Available 

From the date hereof and so long as Notes are capable of being issued under the Programme, 
copies of the following documents will, when published, be available for inspection from 
https://invest.bnpparibas/en/search/debt/documents: 

Copies of: 

(i) copies of the Statuts of BNPP; and 

(ii) copies of this Base Prospectus and any supplements hereto. 

5. Material Adverse Change 

Except as disclosed in this Base Prospectus (including the documents incorporated by 
reference herein), there has been no material adverse change in the prospects of BNPP or the 
Group since 31 December 2022 (being the end of the last financial period for which audited 
financial statements have been published). 

6. Legal and Arbitration Proceedings 

Save as disclosed on pages 273 and 274 of the BNPP 2022 Universal Registration Document 
(in English) and pages 84 and 85 of the First Amendment to the BNPP 2022 Universal 
Registration Document (in English), there have been no governmental, legal or arbitration 
proceedings (including any such proceedings which are pending or threatened of which the 
Issuer is aware), during the period covering the twelve (12) months prior to the date of this Base 
Prospectus which may have, or have had in the recent past, significant effects on the Issuer 
and/or the Group's financial position or profitability. 

7. Significant Change 

There has been no significant change in the financial performance or position of BNPP or the 
BNPP Group since 31 March 2023 (being the end of the last financial period for which interim 
financial statements have been published). 

https://invest.bnpparibas/en/search/debt/documents
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8. Material Contracts 

The Issuer has not entered into contracts outside the ordinary course of its business, which 
could result in the Issuer being under an obligation or entitlement that is material to the Issuer's 
ability to meet its obligation to Noteholders in respect of the Notes being issued. 

9. Third Party Information 

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

10. Board of Directors 

The members of the Board of Directors of BNPP are displayed on pages 35 to 48 of the BNPP 
2022 Universal Registration Document (in English) relating to BNPP which is incorporated by 
reference herein. 

11. Conflicts of Interests 

To the knowledge of the Bank, the duties owed by the members of the Board of Directors of 
the Bank do not give rise to any potential conflicts of interest with such members' private 
interests or other duties. 

12. Statutory Auditors 

The statutory auditors ("Commissaires aux comptes") of BNPP are currently the following: 

Deloitte & Associés was appointed as Statutory Auditor at the Annual General Meeting of 
24 May 2018 for a six-year period expiring at the close of the Annual General Meeting called in 
2024 to approve the financial statements for the year ending 31 December 2023.  The firm was 
first appointed at the Annual General Meeting of 23 May 2006. 

Deloitte & Associés is represented by Laurence Dubois. 

Deputy: 

Société BEAS, 6 place de la Pyramide, 92908 Paris-La Défense Cedex, France, SIREN No. 
315 172 445, Nanterre trade and companies register. 

PricewaterhouseCoopers Audit was appointed as Statutory Auditor at the Annual General 
Meeting of 24 May 2018 for a six-year period expiring at the close of the Annual General 
Meeting called in 2024 to approve the financial statements for the year ending 31 December 
2023. The firm was first appointed at the Annual General Meeting of 26 May 1994. 

PricewaterhouseCoopers Audit is represented by Patrice Morot. 

Deputy: 

Jean-Baptiste Deschryver, 63, Rue de Villiers, Neuilly-sur-Seine (92), France. 

Mazars was appointed as Statutory Auditor at the Annual General Meeting of 24 May 2018 for 
a six-year period expiring at the close of the Annual General Meeting called in 2024 to approve 
the financial statements for the year ending 31 December 2023. The firm was first appointed at 
the Annual General Meeting of 23 May 2000. 

Mazars is represented by Virginie Chauvin. 

Deputy: 

Charles de Boisriou, 28 rue Fernand Forest, 92150 Suresnes (92), France. 

Deloitte & Associés, PricewaterhouseCoopers Audit, and Mazars are registered as Statutory 
Auditors with the Versailles Regional Association of Statutory Auditors, under the authority of 
the French National Accounting Oversight Board (Haut Conseil du Commissariat aux 
Comptes). 
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13. Clearing Systems 

The Notes have been accepted for clearance through the Euroclear and Clearstream, 
Luxembourg systems. The common code and ISIN for each issue allocated by Euroclear and 
Clearstream, Luxembourg and details of any other agreed clearing system (including CMU, 
CDS and Euroclear France) will be contained in the relevant Final Terms. Transactions will 
normally be effected for settlement not earlier than three days after the date of the transaction.  
Exempt Notes that are Canadian Notes may be settled and cleared through CDS and, if 
specified in the applicable Final Terms for Exempt Notes, Euroclear and Clearstream 
Luxembourg. 

The address of Clearstream, Luxembourg is 42 avenue JF Kennedy, L-1855 Luxembourg. 

The address of Euroclear Bank is 1 Boulevard du Roi Albert II B-1210 Brussels. 

The address of Euroclear France is 66 rue de la Victoire, 75009 Paris, France. 

 

14. Post-Issuance Information 

The Issuer does not intend to provide any post-issuance information in relation to any 
underlying in relation to any issue of Notes. 

15. Dealer Conflicts 

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in 
investment banking and/or commercial banking transactions with, and may perform services 
for, the Issuer and their Affiliates in the ordinary course of business. In addition, in the ordinary 
course of their business activities, the Dealers and their affiliates may make or hold a broad 
array of investments and actively trade debt and equity securities (or related derivative 
securities) and financial instruments (including bank loans) for their own account and for the 
accounts of their customers.  Such investments and securities activities may involve securities 
and/or instruments of the Issuer or Issuer's Affiliates. Certain of the Dealers or their affiliates 
that have a lending relationship with the Issuer routinely hedge their credit exposure to the 
Issuer consistent with their customary risk management policies.  Typically, such Dealers and 
their affiliates would hedge such exposure by entering into transactions which consist of either 
the purchase of credit default swaps or the creation of short positions in securities, including 
potentially the Notes issued under the Programme. Any such short positions could adversely 
affect future trading prices of Notes issued under the Programme. The Dealers and their 
affiliates may also make investment recommendations and/or publish or express independent 
research views in respect of such securities or financial instruments and may hold, or 
recommend to clients that they acquire, long and/or short positions in such securities and 
instruments. 

16. Yield 

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such 
Notes will be specified in the applicable Final Terms.  The yield is calculated at the Issue Date 
on the basis of the Issue Price and on the assumption that the Notes are not subject to early 
cancellation or, if applicable, no Credit Event occurs.  The yield indicated will be calculated as 
the yield to maturity as at the Issue Date of the Notes and will not be an indication of future 
yield.  An indication of the yield may only be calculated for Fixed Rate and may not be 
determined for Notes that bear or pay interest determined by reference to a floating rate and/or 
a rate calculated by reference to one or more Underlying Reference(s). 

17. Dependence of BNPP upon other members of the Group 

Not applicable. 

18. Capitalization and Medium and Long Term Debt Indebtedness Over One Year of BNPP 

and the BNP Paribas Group 

The following table sets forth the consolidated capitalization and medium to long term 
indebtedness (i.e., of which the unexpired term to maturity is more than one year) of the Group 
as of 31 March 2023 using the Group’s accounting method, and 31 December 2022 using the 
Group’s prudential scope.  
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(1)  All medium- and long-term senior preferred debt of the Issuer ranks equally with deposits and senior to the 

new category of senior non preferred debt first issued by the Issuer in January 2017. The subordinated debt 

of the Issuer is subordinated to all of its senior debt (including both senior preferred and senior non preferred 

debt). The Issuer and its subsidiaries issue medium- to long-term debt on a continuous basis, particularly 

 

 

(in millions of euros) 

March 31, 2023 

prudential 

December 31, 2022 

prudential 

Medium- and Long-Term Debt (of which the 

unexpired term to maturity is more than one year)1 
  

Senior preferred debt at fair value through profit or loss 48, 141 40, 555 

Senior preferred debt at amortised cost 20, 315 25, 241 

Total Senior Preferred Debt 68, 456 65, 796 

Senior non preferred debt at fair value through profit or 

loss 
3, 876 3, 933 

Senior non preferred debt at amortised cost 

  
61, 720 62, 536 

Total Senior Non Preferred Debt 65, 596 66, 469 

Redeemable subordinated debt at amortised cost 21, 253 21, 444 

Undated subordinated notes at amortised cost2 506 494 

Undated participating subordinated notes at amortised 

cost3 
225 225 

Redeemable subordinated debt at fair value through 

profit or loss 
16 25 

Perpetual subordinated debt at fair value through profit 

or loss4 
656 906 

Preferred shares and equivalent instruments5 13, 471 9, 207 

Total Subordinated Debt 36, 127 32, 301 

Issued Capital6 2, 469 2, 469 

Additional paid-in capital 23, 911 23, 878 

Retained earnings 87, 740 77, 587 

Unrealized or deferred gains and losses attributable to 

shareholders 
-9, 199 216 

Total Shareholders' Equity and Equivalents (net of 

proposed dividends) 
104, 921 104, 150 

Minority Interests (net of proposed dividends) (5) 4, 472 4, 234 
 

Total Capitalization and Medium Long Term Debt 

Indebtedness 
279, 572 272, 950 
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through offers to the public exempted from the obligation to publish a prospectus (ex private placements) in 

France and abroad. 

Euro against foreign currency as at 31 December 2021, CAD =1.439, GBP = 0.841, CHF = 1.038, HKD = 

8.875, JPY = 131.009, USD = 1.138. 

Euro against foreign currency as at 31 December 2022 CAD = 1.448, GBP = 0.887, CHF = 0.989, HKD = 

8.343, JPY = 140.158, USD = 1.1. 

Euro against foreign currency as at 31 March 2023 CAD = 1.469, GBP = 0.880, CHF = 0.992, HKD = 8.522, 

JPY = 144.047, USD = 1.086. 

(2)  At 31 March 2023, the remaining subordinated debt included €506 million of undated floating-rate 

subordinated notes (TSDIs). 

(3)  Undated participating subordinated notes issued by BNP SA in July 1984 for a total amount of €337 million 

are redeemable only in the event of the liquidation of the Issuer, but may be redeemed in accordance with 

the terms specified in the French law of 3 January 1983. The number of notes outstanding as at 31 March 

2023 was 1,434,092 amounting to approximately €219 million. Payment of interest is obligatory, but the 

Board of Directors may postpone interest payments if the Ordinary General Meeting of shareholders held to 

approve the financial statements notes that there is no income available for distribution. Additionally, as at 

31 March 2023, there were 28,689 undated participating subordinated notes issued by Fortis Banque France 

(amounting to approximately €4 million) and 6,773 undated participating subordinated notes issued by 

Banque de Bretagne (amounting to approximately €2 million) outstanding; both entities have since been 

merged into BNPP. 

(4)  Subordinated debt corresponds to an issue of Convertible And Subordinated Hybrid Equity-linked Securities 

(CASHES) made by Fortis Bank SA/NV (now acting in Belgium under the commercial name BNP Paribas 

Fortis) in December 2007, for an initial nominal amount of €3 billion, which has now been reduced to an 

outstanding nominal amount of €832 million corresponding to a market value of €656 million at 31 March 

2023. They bear interest at a floating rate equal to three-month EURIBOR plus a margin equal to 2% paid 

quarterly in arrears. The CASHES are undated but may be exchanged for Ageas (previously Fortis SA/NV) 

shares at the holder’s sole discretion at a price per Ageas share of €239.40. However, as of 19 December 

2014, the CASHES are subject to automatic exchange into Ageas shares if the price of Ageas shares is equal 

to or higher than €359.10 for twenty consecutive trading days. The principal amount will never be redeemed 

in cash. The rights of CASHES holders are limited to the Ageas shares held by BNP Paribas Fortis and 

pledged to them. 

Ageas and BNP Paribas Fortis have entered into a Relative Performance Note (RPN) contract, the value of 

which varies contractually so as to offset the impact on BNP Paribas Fortis of the relative difference between 

changes in the value of the CASHES and changes in the value of the Ageas shares. 

On 7 May 2015, BNPP and Ageas reached an agreement which allows BNPP to purchase outstanding 

CASHES subject to the condition that these are converted into Ageas shares, leading to a proportional 

settlement of the RPN. The agreement between Ageas and BNPP expired on 31 December 2016 and has not 

been renewed. 

On 24 July 2015, BNPP obtained a prior agreement from the European Central Bank permitting it to purchase 

outstanding CASHES up to a nominal amount of €200 million. In 2016, BNPP used such agreement to 

purchase €164 million outstanding CASHES, converted into Ageas shares. 

On 8 July 2016, BNPP obtained a new agreement from the European Central Bank which superseded the 

prior agreement permitting it to purchase outstanding CASHES up to a nominal amount of €200 million. 
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BNPP requested the cancellation of this agreement from the European Central Bank and the European 

Central Bank approved such cancellation in August 2017. 

Since 1 January 2022, the subordinated liability is no longer eligible to Tier 1 capital (considering both the 

transitional period, from the 1 January 2013 to 1 January 2022, and the cancellation of the aforementioned 

agreement). 

(5)  Consists of numerous issuances by BNPP in various currencies (i) over the 2005-2009 period, of undated 

deeply subordinated non-cumulative notes and (ii) since 2015, of perpetual fixed rate resettable additional 

tier 1 notes. 

The details of the debt instruments recognized as capital, as well as their characteristics, as required by 

Implementing Regulation No. 1423/2013, are available in the BNP Paribas Debt section of the Issuer’s 

investor relations website at www.invest.bnpparibas.com. 

(6)  At 31 March 2023, the Issuer’s share capital stood at €2,468,663,292 divided into 1,234,331,646 shares with 

a par value of €2 each. 

19. Events impacting the solvency of BNPP 

To the best of BNPP's knowledge, there have not been any recent events which are to a 
material extent relevant to the evaluation of BNPP's solvency since 31 March 2023. 

https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.invest.bnpparibas.com%2F&data=05%7C01%7CBianca.Nitu%40AllenOvery.com%7C20b5f690f3604ab75ea408db4c9fc44e%7C7f0b44d204f84672bf5d4676796468a3%7C1%7C0%7C638188021296872190%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=GPHSilt53J5gcyvVlFh9LP2%2FRgzGkryyZj6uXTRCY58%3D&reserved=0
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IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF NOTES 

Restrictions on Non-exempt Offers of Notes in relevant Member States 

Certain Tranches of Notes with a denomination of less than EUR100,000 (or its equivalent in any other 
currency) may be offered in circumstances where there is no exemption from the obligation under the 
Prospectus Regulation to publish a prospectus. Any such offer is referred to as a "Non-exempt Offer". 
This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Notes in each 
state in relation to which the Issuer has given its consent (from among EEA Member States), as 
specified in the applicable Final Terms (each specified state a "Non-exempt Offer Jurisdiction" and 
together the "Non-exempt Offer Jurisdictions"). Any person making or intending to make a Non-
exempt Offer of Notes on the basis of this Base Prospectus must do so only with the Issuer's consent 
to the use of this Base Prospectus as provided under "Consent given in accordance with Article 5(1) of 
the Prospectus Regulation" below and provided such person complies with the conditions attached to 
that consent. 

Save as provided above, neither the Issuer nor any Dealer have authorised, nor do they authorise, the 
making of any Non-exempt Offer of Notes in circumstances in which an obligation arises for the Issuer 
or any Dealer to publish or supplement a prospectus for such offer. 

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

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

None of the Issuer or any Dealer makes any representation as to the compliance by an Authorised 
Offeror with any applicable conduct of business rules or other applicable regulatory or securities law 
requirements in relation to any Non-exempt Offer and none of the Issuer or any Dealer has any 
responsibility or liability for the actions of that Authorised Offeror. 

Except in the circumstances set out in the following paragraphs, the Issuer has not authorised 
the making of any Non-exempt Offer by any offeror and the Issuer has not consented to the use 
of this Base Prospectus by any other person in connection with any Non-exempt Offer of Notes. 
Any Non-exempt Offer made without the consent of the Issuer is unauthorised and neither the 
Issuer nor, for the avoidance of doubt, any Dealer accepts any responsibility or liability in 
relation to such offer or for the actions of the persons making any such unauthorised offer. If, 
in the context of a Non-exempt Offer, an Investor is offered Notes by a person which is not an Authorised 
Offeror, the Investor should check with that person whether anyone is responsible for this Base 
Prospectus for the purposes of the relevant Non-Exempt Offer and, if so, who that person is. If the 
Investor is in any doubt about whether it can rely on this Base Prospectus and/or who is responsible for 
its contents it should take legal advice. 

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

Consent 

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

Specific Consent 

(a) the Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant 

time, if applicable) in connection with a Non-exempt Offer of such Notes by: 

(i) the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;  

(ii) any financial intermediaries specified in the applicable Final Terms; and 

(iii) any other financial intermediary appointed after the date of the applicable Final Terms 

and whose name is published on the Issuer website 
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(https://invest.bnpparibas/en/search/debt/documents) and identified as an Authorised 

Offeror in respect of the relevant Non-exempt Offer; and 

General Consent 

(b) if (and only if) Part A of the applicable Final Terms specifies "General Consent" as "Applicable", 

the Issuer hereby offers to grant its consent to the use of this Base Prospectus (as 

supplemented as at the relevant time, if applicable) in connection with a Non-exempt Offer of 

Notes by any other financial intermediary which satisfies the following conditions: 

(i) it is authorised to make such offers under applicable legislation implementing the 

Markets in Financial Instruments Directive (Directive 2014/65/EU); and 

(ii) it accepts the Issuer's offer to grant consent to the use of this Base Prospectus by 

publishing on its website the following statement (with the information in square 

brackets duly completed) (the "Acceptance Statement"): 

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

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

 will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer 

and the relevant Dealer that it will, at all times in connection with the relevant Non-

exempt Offer: 

(a) act in accordance with, and be solely responsible for complying with, all 

applicable laws, rules, regulations and guidance of any applicable regulatory 

bodies (the "Rules") from time to time including, without limitation and in each 

case, Rules relating to both the appropriateness or suitability of any investment 

in the Notes by any person and disclosure to any potential Investor;  

(b) comply with the restrictions set out under "Subscription and Sale" in this Base 

Prospectus and consider the relevant manufacturer's target market and 

assessment and distribution channels identified under the "MiFID II product 

governance/target market assessment" legend which may be set out in the 

applicable Final Terms; 

(c) ensure that any fee (and any other commissions or benefits of any kind) or 

rebate received or paid by the relevant financial intermediary in relation to the 

offer or sale of the Notes does not violate the Rules and, to the extent required 

by the Rules, is fully and clearly disclosed to Investors or potential Investors; 

(d) hold all licences, consents, approvals and permissions required in connection 

with solicitation of interest in, or offers or sales of, the Notes under the Rules; 

(e) comply with applicable anti-money laundering, anti-bribery, anti-corruption and 

"know your client" Rules (including, without limitation, taking appropriate steps, 

in compliance with such Rules, to establish and document the identity of each 

potential Investor prior to initial investment in any Notes by the Investor), and 

will not permit any application for Notes in circumstances where the financial 

intermediary has any suspicions as to the source of the application monies; 

(f) retain Investor identification records for at least the minimum period required 

under applicable Rules, and shall, if so requested and to the extent permitted 

by the Rules, make such records available to the relevant Dealer, the Issuer 

directly to the appropriate authorities with jurisdiction over the Issuer and/or the 

https://invest.bnpparibas/en/search/debt/documents
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relevant Dealer in order to enable the Issuer and/or the relevant Dealer to 

comply with anti-money laundering, anti-bribery, anti-corruption and "know 

your client" Rules applying to the Issuer and the relevant Dealer, as the case 

may be; 

(g) ensure that it does not, directly or indirectly, cause the Issuer or the relevant 

Dealer to breach any Rule or subject the Issuer or the relevant Dealer to any 

requirement to obtain or make any filing, authorisation or consent in any 

jurisdiction; 

(h) ensure that Investors understand the risks associated with an investment in 

the Notes; 

(i) immediately inform the Issuer and the relevant Dealer if at any time it becomes 

aware or suspects that it is or may be in violation of any Rules and take all 

appropriate steps to remedy such violation and comply with such Rules in all 

respects; 

(j) comply with the conditions to the consent referred to under "Common 

conditions to consent" below and any further requirements or other Authorised 

Offeror Terms relevant to the Non-exempt Offer as specified in the applicable 

Final Terms; 

(k) make available to each potential Investor in the Notes this Base Prospectus 

(as supplemented as at the relevant time, if applicable), the applicable Final 

Terms and any applicable information booklet provided by the Issuer for such 

purpose, and not convey or publish any information that is not contained in or 

entirely consistent with this Base Prospectus and the applicable Final Terms; 

(l) if it conveys or publishes any communication (other than this Base Prospectus 

or any other materials provided to such financial intermediary by or on behalf 

of the Issuer for the purposes of the relevant Non-exempt Offer) in connection 

with the relevant Non-exempt Offer, it will ensure that such communication (A) 

is fair, clear and not misleading and complies with the Rules, (B) states that 

such financial intermediary has provided such communication independently 

of the Issuer, that such financial intermediary is solely responsible for such 

communication and that none of the Issuer and the relevant Dealer accepts 

any responsibility for such communication and (C) does not, without the prior 

written consent of the Issuer or the relevant Dealer (as applicable), use the 

legal or publicity names of the Issuer or the relevant Dealer or any other name, 

brand or logo registered by an entity within their respective groups or any 

material over which any such entity retains a proprietary interest, except to 

describe the Issuer as issuer of the relevant Notes on the basis set out in this 

Base Prospectus; 

(m) ensure that no holder of Notes or potential Investor in Notes shall become an 

indirect or direct client of the Issuer or the relevant Dealer for the purposes of 

any applicable Rules from time to time, and to the extent that any client 

obligations are created by the relevant financial intermediary under any 

applicable Rules, then such financial intermediary shall perform any such 

obligations so arising; 

(n) co-operate with the Issuer and the relevant Dealer in providing relevant 

information (including, without limitation, documents and records maintained 

pursuant to paragraph (f) above) and such further assistance as is reasonably 

requested upon written request from the Issuer or the relevant Dealer in each 

case, as soon as is reasonably practicable and, in any event, within any time 

frame set by any such regulator or regulatory process. For this purpose, 

relevant information is information that is available to or can be acquired by the 

relevant financial intermediary: 
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(i) in connection with any request or investigation by any regulator in 

relation to the Notes, the Issuer or the relevant Dealer; and/or 

(ii) in connection with any complaints received by the Issuer and/or the 

relevant Dealer relating to the Issuer and/or the relevant Dealer or 

another Authorised Offeror including, without limitation, complaints as 

defined in the Rules; and/or 

(iii) which the Issuer or the relevant Dealer may reasonably require from 

time to time in relation to the Notes and/or as to allow the Issuer or the 

relevant Dealer fully to comply with its own legal, tax and regulatory 

requirements; 

(o) during the period of the initial offering of the Notes: (i) only sell the Notes at the 

Issue Price specified in the applicable Final Terms (unless otherwise agreed 

with the Issuer and the relevant Dealer); (ii) only sell the Notes for settlement 

on the Issue Date specified in the applicable Final Terms; (iii) not appoint any 

sub-distributors (unless otherwise agreed with the Issuer and the relevant 

Dealer); (iv) not pay any fee or remuneration or commissions or benefits to any 

third parties in relation to the offering or sale of the Notes (unless otherwise 

agreed with the Issuer and the relevant Dealer); and (v) comply with such other 

rules of conduct as may be reasonably required and specified by the Issuer 

and the relevant Dealer; and 

(p) either (i) obtain from each potential Investor an executed application for the 

Notes, or (ii) keep a record of all requests the relevant financial intermediary 

(x) makes for its discretionary management clients, (y) receives from its 

advisory clients and (z) receives from its execution-only clients, in each case 

prior to making any order for the Notes on their behalf, and in each case 

maintain the same on its files for so long as is required by any applicable Rules; 

 agrees and undertakes to each of the Issuer and the relevant Dealer that if it or any of 

its respective directors, officers, employees, agents, affiliates and controlling persons 

(each a "Relevant Party") incurs any losses, liabilities, costs, claims, charges, 

expenses, actions or demands (including reasonable costs of investigation and any 

defence raised thereto and counsel's fees and disbursements associated with any such 

investigation or defence) (a "Loss") arising out of or in relation to, or in connection with, 

any breach of any of the foregoing agreements, representations, warranties or 

undertakings by the relevant financial intermediary, including (without limitation) any 

unauthorised action by the relevant financial intermediary or failure by it to observe any 

of the above restrictions or requirements or the making by it of any unauthorised 

representation or the giving or use by it of any information which has not been 

authorised for such purposes by the Issuer or the relevant Dealer, the relevant financial 

intermediary shall pay to the Issuer or the relevant Dealer, as the case may be, an 

amount equal to the Loss. Neither the Issuer nor any Dealer shall have any duty or 

obligation, whether as fiduciary or trustee for any Relevant Party or otherwise, to 

recover any such payment or to account to any other person for any amounts paid to it 

under this provision; and 

 agrees and accepts that: 

(a) the contract between the Issuer and the relevant financial intermediary formed 

upon acceptance by the relevant financial intermediary of the Issuer's offer to 

use this Base Prospectus with its consent in connection with the relevant Non-

exempt Offer (the "Authorised Offeror Contract"), and any non-contractual 

obligations arising out of or in connection with the Authorised Offeror Contract, 

shall be governed by, and construed in accordance with, English law; 

(b) where the offer relates to English Law Notes, the English courts have exclusive 

jurisdiction to settle any dispute arising out of or in connection with the 

Authorised Offeror Contract (including any dispute relating to any non-

contractual obligations arising out of or in connection with the Authorised 
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Offeror Contract) (a "Dispute") and the Issuer and the financial intermediary 

submit to the exclusive jurisdiction of the English courts; 

(c) where the offer relates to French Law Notes, the courts within the jurisdiction 

of the Paris Court of Appeal (Cour d'Appel de Paris) have jurisdiction to settle 

any dispute arising out of or in connection with the Authorised Offeror Contract 

(including any dispute relating to any non-contractual obligations arising out of 

or in connection with the Authorised Offeror Contract) (a "Dispute") and the 

Issuer and the financial intermediary submit to the jurisdiction of such French 

courts; 

(d) for the purposes of (C)(b) and (c), the financial intermediary waive any 

objection to the relevant courts on the grounds that they are an inconvenient 

or inappropriate forum to settle any dispute; 

(e) to the extent allowed by law, the Issuer and each relevant Dealer may, in 

respect of any Dispute or Disputes, take (i) proceedings in any other court with 

jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions; and 

(f) each of the Issuer and the relevant financial intermediary will, pursuant to the 

Contracts (Rights of Third Parties) Act 1999, be entitled to enforce those 

provisions of the Authorised Offeror Contract which are, or are expressed to 

be, for their benefit, including the agreements, representations, warranties, 

undertakings and indemnity given by the financial intermediary pursuant to the 

Authorised Offeror Terms. 

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

Common Conditions to Consent 

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

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

(b) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant 

Tranche of Notes in France, Luxembourg, Republic of Italy, Germany, Spain, the Netherlands, 

Portugal and Sweden, as specified in the applicable Final Terms.  

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

The only relevant states which may, in respect of any Tranche of Notes, be specified in the applicable 
Final Terms (if any Member State of the EEA is so specified) as indicated in (b) above, will be France, 
Luxembourg, Republic of Italy, Germany, Spain, the Netherlands, Portugal and Sweden, and 
accordingly each Tranche of Notes may only be offered to Investors as part of a Non-exempt Offer in 
France, Luxembourg, Republic of Italy, Germany, Spain, the Netherlands, Portugal and Sweden, as 
specified in the applicable Final Terms, or otherwise in circumstances in which no obligation arises for 
the Issuer or any Dealer to publish or supplement a prospectus for such offer. 

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS 

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES IN A NON-EXEMPT 
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH 
NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE 
WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH AUTHORISED 
OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO PRICE, 
ALLOCATIONS, EXPENSES AND SETTLEMENT. THE ISSUER WILL NOT BE A PARTY TO ANY 
SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE NON-EXEMPT 
OFFER OR SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THIS BASE 
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION. THE 
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RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME 
OF SUCH OFFER. NEITHER THE ISSUER NOR, FOR THE AVOIDANCE OF DOUBT, ANY DEALER 
HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF THE 
INFORMATION DESCRIBED ABOVE. 

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND 
OFFERS OF NOTES GENERALLY 

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes 
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. 
The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain 
jurisdictions. The Issuer and the Dealers do not represent that this Base Prospectus may be lawfully 
distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or 
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or 
assume any responsibility for facilitating any such distribution or offering. In particular, unless 
specifically indicated to the contrary in the applicable Final Terms, no action has been taken by the 
Issuer and/or the Dealers which is intended to permit a public offering of any Notes or distribution of 
this Base Prospectus in any jurisdiction where action for that purpose is required. Accordingly, no Notes 
may be offered or sold, directly or indirectly, and neither this Base Prospectus nor any advertisement 
or other offering material may be distributed or published in any jurisdiction, except under circumstances 
that will result in compliance with any applicable laws and regulations. Persons into whose possession 
this Base Prospectus or any Notes may come must inform themselves about, and observe, any such 
restrictions on the distribution of this Base Prospectus and the offering and sale of Notes. In particular, 
there are restrictions on the distribution of this Base Prospectus and the offer or sale of Notes in the 
United States, the United Kingdom, the European Economic Area (including France) and Japan, see 
"Subscription and Sale". 

BNPP accepts responsibility for the information contained in this Base Prospectus and the Final Terms 
for each Tranche of Notes issued under the Programme. To the best of the knowledge of BNPP (who 
has taken all reasonable care to ensure that such is the case), the information contained herein is in 
accordance with the facts and does not omit anything likely to affect the import of such information. 

This Document is to be read in conjunction with all documents which are incorporated herein by 
reference as described in "Documents Incorporated by Reference" below. This Document shall be read 
and construed on the basis that such documents are so incorporated and form part of this Document. 

Information contained in this Document which is sourced from a third party has been accurately 
reproduced and, as far as the Issuer is aware and is able to ascertain from information published by the 
relevant third party, no facts have been omitted which would render the reproduced information 
inaccurate or misleading. The Issuer has also identified the source(s) of such information. The 
applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the Issuer for 
the information relating to the underlying asset, index or other item(s) to which the Notes relate. 

This Document (together with supplements to this Document from time to time (each a "Supplement" 
and together the "Supplements") comprises a base prospectus in respect of all Notes other than 
Exempt Notes issued under the Programme for the purposes of (i) Article 8 of the Prospectus 
Regulation, for the purpose of giving information with regard to the Issuer. In relation to each separate 
issue of Notes, the final offer price and the amount of such Notes will be determined by the Issuer and 
the relevant Dealers in accordance with prevailing market conditions at the time of the issue of the 
Notes and will be set out in the relevant Final Terms. 

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

The Dealers have not separately verified the information contained herein. Accordingly, no 
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted 
by the Dealers as to the accuracy or completeness of the information contained in this Document or 
any other information provided by the Bank in connection with the Programme or the Notes. The Dealers 
accept no liability in relation to the information contained in this Document or any other information 
provided by the Bank in connection with the Programme or the Notes. 

No person has been authorised to give any information or to make any representation not contained in 
or not consistent with this Document or any further information supplied in connection with the 
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Programme or the Notes and, if given or made, such information or representation must not be relied 
upon as having been authorised by BNPP or any of the Dealers. 

In connection with the issue and sale of Notes, neither BNPP nor its Affiliates will, unless agreed to the 
contrary in writing, act as a financial adviser to any Noteholder. 

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

The delivery of this Document does not at any time imply that the information contained herein 
concerning BNPP is correct at any time subsequent to the date of this Document or that any other 
information supplied in connection with the Programme or the Notes is correct as of any time 
subsequent to the date indicated in the document containing the same. The Dealers expressly do not 
undertake to review the financial condition or affairs of BNPP during the life of the Programme. 
Prospective investors should review, inter alia, the most recently published audited annual consolidated 
financial statements, unaudited semi-annual interim consolidated financial statements and quarterly 
financial results of BNPP, when deciding whether or not to purchase any of the Notes. 

This Document does not constitute, and may not be used for or in connection with, an offer to any 
person to whom it is unlawful to make such offer or a solicitation by anyone not authorised so to act. 

The distribution of this Document and the offer or sale of the Notes may be restricted by law in certain 
jurisdictions. Persons into whose possession this Document or any Notes come must inform themselves 
about, and observe, any such restrictions. In particular, there are restrictions on the distribution of this 
Document and the offer or sale of the Notes in the European Economic Area ("EEA") (and certain 
member states thereof), Japan, the United Kingdom and the United States (see "Subscription and Sale" 
below). 

The Notes have not been and will not be registered under the United States Securities Act of 1933, as 
amended (the "Securities Act"), or the laws of any State or other jurisdiction of the United States, and 
the Notes may include Bearer Notes that are subject to U.S. tax law requirements. The Notes are being 
offered and sold in reliance on Regulation S under the Securities Act ("Regulation S") and, until the 
expiry of the period of 40 days after the completion of the distribution of all of the Notes of the relevant 
Tranche, may not be offered, sold, resold, held, traded, pledged, redeemed, transferred or delivered, 
directly or indirectly, within the United States or to, or for the account or benefit of, a U.S. person except 
in accordance with Regulation S or pursuant to an exemption from, or in a transaction not subject to, 
the registration requirements of the Securities Act (see "Subscription and Sale" above). 

This Document has been prepared on the basis that, except to the extent sub-paragraph (ii) below may 
apply, any offer of Notes in any Member State of the EEA (each a "Member State") will be made 
pursuant to an exemption under the Prospectus Regulation from the requirement to publish a 
prospectus for offers of Notes. Accordingly any person making or intending to make an offer in that 
Member State of Notes which are the subject of an offering contemplated in this Document as 
completed by final terms in relation to the offer of those Notes may only do so (i) in circumstances in 
which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of 
the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus 
Regulation, in each case, in relation to such offer, or (ii) if a prospectus for such offer has been approved 
by the competent authority in that Member State or, where appropriate, approved in another Member 
State and notified to the competent authority in that Member State and (in either case) published, all in 
accordance with the Prospectus Regulation, provided that any such prospectus has subsequently been 
completed by final terms which specify that offers may be made other than pursuant to Article 1(4) 
and/or Article 3(2) of the Prospectus Regulation in that Member State, such offer is made in the period 
beginning and ending on the dates specified for such purpose in such prospectus or final terms, as 
applicable and the Issuer has consented in writing to its use for the purpose of such offer. Except to the 
extent sub-paragraph (ii) above may apply, neither the Issuer nor any Dealer have authorised, nor do 
they authorise, the making of any offer of Notes in circumstances in which an obligation arises for the 
Issuer or any Dealer to publish or supplement a prospectus for such offer. 
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IN CONNECTION WITH THE ISSUE OF ANY TRANCHE (AS DEFINED IN "TERMS AND 
CONDITIONS OF THE ENGLISH LAW NOTES" AND "TERMS AND CONDITIONS OF THE FRENCH 
LAW NOTES" ABOVE) OF NOTES, THE DEALER OR DEALERS (IF ANY) NAMED AS THE 
STABILISATION MANAGER(S) (THE "STABILISATION MANAGER(S)") (OR PERSONS ACTING 
ON BEHALF OF ANY STABILISATION MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY 
OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE 
MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE 
PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION 
ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE 
OF THE FINAL TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, 
IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 
30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE AND 60 DAYS AFTER THE 
DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE. ANY STABILISATION ACTION OR 
OVER-ALLOTMENT SHALL BE CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS 
AND RULES. 

In this Document, references to (a) "euro", "EURO", "Euro", "EUR" and "€" refer to the currency 
introduced at the start of the third stage of European economic and monetary union pursuant to the 
Treaty on the Functioning of the European Union and as amended by the Treaty of Amsterdam, (b) "$", 
"U.S.$" and "U.S. dollars" are to United States dollars, (c) "cents" are to United States cents, (d) "yen" 
and "¥" are to Japanese yen, (e) "sterling" and "£" are to pounds sterling, (f) "CHF" are to Swiss francs, 
(g) "CNY" are to Chinese Renminbi and (h) "C$", "CAD" and "CND" are to Canadian dollars. 

In this Base Prospectus, unless the contrary intention appears, a reference to a law or a provision of a 
law is a reference to that law or provision as extended, amended or re-enacted. 
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RESPONSIBILITY STATEMENT 

 

I hereby certify that, to the best of my knowledge, the information contained in this Base Prospectus is 
in accordance with the facts and contains no omission likely to affect its import. 

 

BNP Paribas 
16, boulevard des Italiens 

75009 Paris 
France 

 

Represented by Lars Machenil 
in his capacity as Chief Financial Officer  

 

Dated 30 June 2023 

 

 

 

This Base Prospectus has been approved by the AMF, in its capacity as competent authority under 
Regulation (EU) 2017/1129. The AMF has approved this Base Prospectus after having verified that the 
information it contains is complete, coherent and comprehensible within the meaning of Regulation (EU) 
2017/1129.  

This approval is not a favourable opinion on the Issuer and on the quality of the Notes described in this 
Base Prospectus. Investors should make their own assessment of the opportunity to invest in such 
Notes.  

This Base Prospectus has been approved on 30 June 2023 and is valid until 30 June 2024 and shall, 
during this period and in accordance with the provisions of Article 23 of Regulation (EU) 2017/1129, be 
completed by a supplement to the Base Prospectus in the event of new material facts or substantial 
errors or inaccuracies. This Base Prospectus obtained the following approval number: n°23-268.  
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