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BNP PARIBAS ISSUANCE B.V.

Yo6netim Kurulu Raporu

BNP Paribas Issuance B.V.'nin 30 Haziran 2023’te sona eren alti aylik doneme iligkin raporu ve finansal
tablolar Yonetim Kurulu tarafindan sunulmustur.

Sirket'in asli faaliyeti
BNP Paribas Issuance B.V. ("Sirket"), Hollanda hukuku c¢ergevesinde 10 Kasim 1989 tarihinde kurulmustur.

Sirket'in asli faaliyeti, varantlar, sertifikalar, senetler gibi yapilandiriimig Grlnlerin ihraci ve ¢esitli riskler
karsisinda finansal riskten korunmak Uzere diger BNP Paribas sirketleri ile finansal riskten korunma
sozlesmeleri yapilmasidir.

Uluslararasi Finansal Raporlama Standartlarinin (IFRS) AB tarafindan kabulii

Sirket tarafindan 31 Aralik 2022'de sona eren yil icin olan finansal tablolarda IFRS-AB ilk kez uygulanmigtir.
IFRS-AB gegis tarihi 01 Ocak 2021'dir. Bu finansal tablolarda sunulan tiim finansal bilgiler, 30 Haziran 2022
itibariyle olan Gelir Tablosundaki karsilastirmali bakiyeler de dahil olmak lzere, IFRS-AB'ye uygun olarak
hazirlanmistir.

Sonug olarak, daha énceki Genel Kabul Gérmiis Muhasebe ilkeleri (GAAP) varliklarinin ve yikimlliklerinin
uygun sekilde yeniden siniflandiriimasi gergeklestiriimis ve s6z konusu yeniden siniflandirma bu finansal
tablolara yansitiimistir.

Onceki GAAP'dan IFRS-AB standartlarina gegis, Sirket'in agiklanan finansal durumuna, finansal
performansina ve nakit akiglarina etki etmemistir. Sonug itibariyle, 6nceki Hollanda GAAP ile képri olusturan
herhangi bir IFRS 1 aciklamasi sunulmamustir. IFRS'nin kabuld, (IFRS 13, IFRS 7 ve IFRS 1 kapsaminda
ongdrulen ek aciklamalar 6rnek olmak Gzere) Hollanda GAAP kapsaminda éngdrulmeyen, IFRS kapsaminda
ongdrulen ek agiklamalar ile sonuglanmigtir. Tim zorunlu IFRS 1 istisnalari takip edilmis ve higbir muafiyet
kullaniimamisgtir.

isletmeye yoénelik inceleme

S6z konusu yil boyunca Sirket tarafindan diinya genelindeki 6zel yatirnmcilara yapilandiriimig Grtnlerin ihrag
edilmesine devam edilmistir. Yapilandiriimis Grlinlerin satisindan elde edilen gelirler belirli ekonomik finansal
riskten korunma diizenlemeleri vasitasiyla diger BNP Paribas S.A. isletmelerinin faaliyetlerinin fonlanmasi i¢in
kullanilmistir. Bu finansal riskten korunma diizenlemelerinin birincil amaci, Sirket'i yapilandiriimis Urin ihraci
faaliyeti ile iligkili cesitli riskler karsisinda finansal riskten korumaktir. Sirket'in nihai hakim sirketi BNP Paribas
S.A'drr.

Strateji ve gelecekteki gorinum

BNP Paribas Issuance B.V., BNP Paribas Grubu'nun yapilandiriimis trlnlerinin ana ihraggisidir. Sirket, Global
Piyasalara (Avrupa, Amerikalar ve Asya) yodnelik tum platformlarda faaliyet gostermektedir. BNP Paribas
S.A.'nin (Ana Sirket) ylizde yUz istiraki olup, tim yukumlultklerine iligkin olarak BNP Paribas S.A. tarafindan
tumuyle garantiye konudur. Sirket tarafindan teminatli veya teminatsiz sertifikalar, senetler veya varantlar ihrag
edilmektedir. lhrag edilen menkul kiymetler dizenlemeye konu olan veya olmayan piyasalarda kote
olabilmekte veya olmayabilmektedir.

Sirket tarafindan yapilandirilmig Urtnlerin ihracina devam edilmesi beklenmektedir.

Temel riskler ve belirsizlikler

Sirket'in faaliyetleri, BNP Paribas'in risk yonetimi cercevesi kullanilarak yonetilen cesitli riskler ile karsi

karsiyadir. Sirket, diistik bir risk istahina sahiptir ve finansal riskten korunmayan ekonomik pozisyonlar altina
girmemektedir.

Piyasa riski

Sirket tarafindan, timu genel ve spesifik piyasa hareketlerine tabi olan faiz oranlarindaki, déviz kurlarindaki,
emtialardaki ve hisse senedi Urlnlerindeki pozisyonlardan dogan piyasa risklerine maruz kalmaktadir. Bununla
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BNP PARIBAS ISSUANCE B.V.

birlikte, bu riskler BNP Paribas Grubu sirketleri ile olan swap s6zlesmeleri ve OTC opsiyon sdzlesmeleri veya
teminat dizenlemeleri ile finansal riskten korunmaktadir ve dolayisiyla bu riskler ilke olarak hafifletiimektedir.
Kredi riski

Tim OTC soézlesmelerin Sirket'in ana sirketinden ve diger BNP Paribas Grubu sirketlerinden elde edilmesine
bagl olarak Sirket 6nemli élglide kredi riski yogunlasmasina sahiptir. Sirket'in amaglari ve faaliyetleri ile BNP
Paribas Grubu'nun Avrupa Merkez Bankasi’'nin ve Paris'te bulunan Ihtiyatl Denetim ve Coéziimleme
Otoritesi'nin gozetimine tabi oldugu g6z 6ninde bulunduruldugunda, bu riskler Yonetim Kurulu tarafindan
kabul edilebilir olarak degerlendiriimektedir. BNP Paribas S.A.'nin uzun vadeli 6ncelikli borcu, Standard &
Poor's tarafindan (A+), Moody's tarafindan ise (Aa3) olarak notlandiriimistir.

Likidite riski

Sirket, 6nemli dizeyde likidite riski ile karsi karsiyadir. Bu riske maruz kalma halinin hafifletiimesi icin Sirket
tarafindan ana sirketi ve diger BNP Paribas Grubu sirketleri ile netlestirme s6zlesmeleri yapilmistir.

Faaliyet sonucu ve temettiler
30 Haziran 2023’te sona eren alti aylik doneme iligkin sonuglar 7.sayfada ortaya konmakta olup, Sirket'in vergi
sonrasi dénem karinin 23.712 EUR (30 Haziran 2022'de sona eren alti aylik ddnem igin 96.167 EUR) oldugunu

gOstermektedir.

30 Haziran 2023’te sona eren alti aylik donem sirasinda herhangi bir temettii 6demesi yapilmamis veya teklif
edilmemigtir.

Calisanlar
Sirket, 30 Haziran 2023’te sona eren alti aylik dénem veya 6nceki yil boyunca ¢alisana sahip olmamistir.
Yoénetim Kurulu Uyeleri

Sirket'in, 30 Haziran 2023’te sona eren alti aylik dénemi boyunca ve finansal tablolarin imzalandigi tarihe
kadarki Yonetim Kurulu Uyesi BNP Paribas Finance B.V.'dir.

(Hollanda hukuku kapsaminda uygulanan) Seffaflik Talimati kapsamindaki beyan

YOnetim Kurulunun, Avrupa Birligi tarafindan onaylanan Uluslararasi Finansal Raporlama Standartlarina
(IFRS-AB) dayali olarak bildigi kadariyla, ekte yer alan finansal tablolar s6z konusu Sirket'in varliklarina,
yukumluluklerine, finansal durumuna ve 30 Haziran 2023’te sona eren alti aylik ddnem boyunca olan karina
yonelik dogru ve gergege uygun bir gérinim ortaya koymaktadir. Bu dogrultuda, yénetim kurulu raporunu ve
finansal tablolari iceren faaliyet raporunda s6z konusu Sirket'in 30 Haziran 2023 itibariyle olan pozisyonu dogru
ve gergegde uygun bir sekilde yansitiimaktadir.

BNP Paribas S.A. tarafindan gerekliliklerin grup seviyesinde yerine getiriimekte olmasi sebebiyle, Sirket,
2006/43EG sayili AB Direktifi'nin kabul edildigi 26 Temmuz 2008 tarihli Kraliyet Kararnamesinin 3a Maddesi
kapsaminda kendi Denetim Komitesinin kurulmasindan muaf tutulmaktadir. AB Komisyonunun tavsiyelerine
uygun olarak BNP Paribas S.A., icra kurulu tyeleri olmayan bagimsiz yénetim kurulu tyelerinden olugan bir
Denetim Komitesine sahiptir.

Bagimsiz denetgi

30 Haziran 2022 itibariyle Deloitte Accountants B.V. Sirket'in bagimsiz dis denetgisi olarak gérevlendirilmigtir.

Amsterdam, 05 Eylul 2023
Yonetim Kurulu,
imzalayan

BNP Paribas Finance B.V.
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BNP PARIBAS ISSUANCE B.V.

Finansal tablolar
(kar dagitimi 6ncesi)

Bilanco

Dipnotlar 30 Haziran 2023 31 Aralik 2022
Varlklar € €
Duran Varliklar
Kar veya zarar yoluyla gergege uygun 41
degerde elde tutulan finansal varliklar ’ 92.542.560.604 70.716.594.373
Kar veya zarar yoluyla gercege uygun 4.2 2.245.594.059 3.880.263.787
degerde gosterilen finansal varliklar
itfa edilmis maliyette finansal varliklar 4.3 130.436.374 186.927.959
Duran Varliklar Toplami 94.918.591.037 74.783.786.119
Do6nen Varliklar
Kar veya zarar yoluyla gergege uygun 4.4 24.281.712.655 19.637.836.474
degerde elde tutulan finansal varliklar
Kar veya zarar yoluyla gergege uygun 45 1.644.683.604 106.528.151
degerde gosterilen finansal varliklar
itfa edilmis maliyette finansal varliklar 4.6 28.627.439 35.058.971
Ticari ve diger alacaklar 4.7 1.417.192 651.444
Nakit ve nakit benzerleri 4.8 924.811 671.576
Doénen Varliklar Toplami 25.957.365.701 19.780.746.616
Varliklar Toplami 120.875.956.738 94.564.532.735
Yukumlalukler
Uzun Vadeli Yakumlulikler
Kar veya zarar yoluyla gercege uygun 4.9 83.735.932.972 66.254.104.646
degerde gosterilen finansal yikumlultkler
Kar veya zarar yoluyla gercege uygun
degerde elde tutulan finansal 4.10 11.052.221.691 8.342.753.513
yukudmlulukler
itfa edilmis maliyette finansal yikimlGlikler 411 130.436.374 186.927.959
Uzun Vadeli Yikamliliikler Toplami 94.918.591.037 74.783.786.118
Kisa Vadeli Yikiimliiliikler
Kar veya zarar yoluyla gercege uygun 4.12 22.014.190.561 17.763.956.779
degerde gosterilen finansal yliktumlultkler
Kar veya zarar yoluyla gergege uygun
degerde elde tutulan finansal 4.13 3.912.205.698 1.980.407.847
yukumlultkler
ltfa edilmis maliyette Finansal 4.14 28.627.439 35.058.971
Yukumlalukler
Ticari ve diger borglar 4.15 1.561.214 563.929
Cari vergi yakamlalukleri 4.16 8.972 10.987

Kisa Vadeli Yukiimliilikler Toplami

25.956.593.884

19.779.998.513

Yukiimliilikler Toplami

120.875.184.921

94.563.784.631
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Dipnotlar 30 Haziran 2023 31 Aralik 2022
Ozkaynaklar € €
Duran Varliklar
Sirketin hissedarlarina atfedilebilir
nitelikteki sermaye ve ihtiyat akceleri
Esas sermaye 4.17 45.379 45.379
Hisse senedi prim yedegi - -
Kanuni yedek akce - -
Gegmis yil karlari 702.726 606.558
Doénem kari 23.712 96.167
Ozkaynaklar Toplami 4.18 771.817 748.104

Yiikiimliiliikler ve Ozkaynaklar Toplami

120.875.956.738

94.564.532.735

Gelir Tablosu

Dipnotlar 30 Haziran 30 Haziran
2023 2022
€ €
Gergege Uygun Deger Farki Kar Zarara Yansitilan (FVPL) finansal i i
varliklara iliskin net gelir
Itfa edilmis maliyetten finansal araglara iliskin net gelir - -
Ucret gelirleri ve diger gelirler 337.202 431.920
Diger gelir - -
Faaliyet giderleri -308.434 -387.715
Net kambiyo (zarari) kar - -
Faaliyet kari 4.19 28.768 44.205
Banka giderleri ve benzer mikellefiyetler 506 -4.977
Kurumlar vergisi 6ncesi kar 29.274 39.228
Kurumlar vergisi 4.20 -5.562 -5.884
Hissedarlara (ana sirket) atfedilebilir nitelikteki dénem kari 23.712 33.344

Kapsamli Gelir Tablosu

Yukarida gosterilen dénem icin olan kar disinda herhangi bir baska kapsamli gelir veya gider kalemi
olmamisgtir. Sonug olarak, dénem kari toplam kapsamli geliri temsil etmektedir.

11. ile 23. sayfalarda yer alan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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Ozkaynak Degisim Tablosu

Hisse ; .

30 Haziran 2023’te sona eren alti Esas Senedi Kanuni Gegmis Dagitiimamig
.. o e : Yedek Yil Toplam

aylik doneme iligkin degisiklikler = Sermaye Prim kar

. Akce Karlar
Yedegi

€ € € € € €
01 Ocak 2022 itibariyle bakiye 45.379 - - 606.558 651.937
Doénem kari - - - 96.166 96.166
31 Aralik 2022 itibariyle bakiye 45.379 - - 702.726 748.105
01 Ocak 2023 itibariyle bakiye 45.379 - - 702.726 748.105
Doénem kari - - - - 23.712 23.712
30 Haziran 2023 itibariyle bakiye 45.379 - - 702.726 23.712 771.817

Nakit Akiglar1 Tablosu

Nakit ve nakit benzerleri, Sirket'in nakit veya derhal nakde cevrilebilir nitelikte olan varliklarinin degerini
aciklayan, bilangodaki ilgili kalem anlamina gelmektedir. Nakit benzerleri sadece banka hesaplarini
icermektedir.

Dipnotlar 30 Haziran 2023 31 Aralik 2022

isletme faaliyetlerinden elde edilen nakit akis! € €
Alinan geri ddenmis ihrag giderleri 4.415.834 7.494.425
Alinan geri 6denmis faaliyet giderleri 284.820 687.377
Odenen ihrag giderleri -3.777.814 -7.853.277
Odenen faaliyet giderleri -669.123 -489.568
Faiz geliri 5 28.747.535 43.288.219
Faiz gideri 5 -28.747.535 -43.288.219
Tahakkuk eden vergiler -482 47.127

isletme faaliyetlerinden elde edilen (isletme faaliyetlerinde

kullanilan) nakit akisi 253.235 "113.916
Nakit ve nakit benzerlerindeki net artis/(disis) 253.235 -113.916
Y1l baglangicindaki net nakit ve nakit benzerleri 671.576 785.492
Yilsonundaki net nakit ve nakit benzerleri 924.811 671.576

Nakit akigi tablosunun hazirlanmasina yonelik ilkeler igin bakiniz sayfa 11.
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Finansal tablolara iliskin dipnotlar

1. GENEL BILGILER

Ticari merkezi Amsterdam'da bulunan BNP Paribas Issuance B.V. ("Sirket"), 10 Kasim 1989 tarihinde Hollanda
hukuku ¢ergevesinde bir 6zel limited sirket olarak kurulmustur.

Sirket, Amsterdam Ticaret Odasi nezdinde 33215278 sicil numarasi ile kayithdir.

Sirket'in asli faaliyeti, varantlar, sertifikalar, senetler gibi yapilandiriimis Grinlerin ihraci ve gesitli riskler
karsisinda finansal riskten korunmak Uzere diger BNP Paribas sirketleri ile finansal riskten korunma
s6zlesmeleri yapiimasidir.

Sirket'in tedavildeki tim hisse senetleri, Fransa'da yerlesik (dogrudan ve nihai ana sirket olan) BNP Paribas
S.Al'ya aittir. Sirket, BNP Paribas Grubu'nun tamamen konsolide bir sirketidir. BNP Paribas S.A.'nin finansal
tablolarina group.bnpparibas.com adresindeki internet sitesinden ulasilabilir.

Sirket'in ana faaliyeti, sertifikalardan, varantlardan ve senetlerden olusan yapilandiriimis Grlnlerin ihraci ve
diger BNP Paribas sirketleri ile yapilan finansal riskten korunma sézlesmeleri vasitasiyla iligkili risklerin finansal
riskten korunmasidir. Yapilandirilmis bir Griiniin degerlemesindeki degisikligin diger BNP Paribas sirketleri ile
gerceklestirilen finansal riskten korunma isleminin degerinde esit dlglide denklestirme degisikligine sahip
olacak olmasi sebebiyle, yapilandiriimis bir Grindn degderlemesi gelir tablosu, sermaye veya net varliklar
Uzerinde herhangi bir etkiye sahip olmayacaktir.

2. ONEMLi MUHASEBE POLITIKALARI

Hazirlama dayanagi

Finansal tablolar, AB blnyesinde kabul edilmis oldugu haliyle Uluslararasi Finansal Raporlama Standartlarina
(bundan béyle IFRS-AB) ve Hollanda Medeni Kanunu Cilt 2 Fasil 9'a uygun olarak hazirlanmistir.

Tam meblagdlar, aksi belirtiimedigi strece, ayni zamanda Sirket'in fonksiyonel para birimi de olmak Uzere,
raporlama para birimi olan Euro cinsinden ifade edilmigtir.

Sirket'in muhasebe ilkeleri asadida 6zetlenmektedir. Bu muhasebe ilkeleri, aksi belirtimedigi sirece, s6z
konusu dénem ve dnceki mali yil boyunca tutarl bir sekilde uygulanmigtir.

Muhasebe uygulamasi

Gergege uygun degerde Olcllen finansal araglar hari¢ olmak Uizere, hesaplar, fiili maliyet degeri uygulamasi
kapsaminda hazirlanmaktadir.

isletmenin sirekliligi ilkesi

S0z konusu Finansal Tablolar isletmenin surekliligi ilkesine dayali olarak hazirlanmistir. Sirket, BNP Paribas
Grubu sirketleri ile yapilan, ihra¢ edilen menkul kiymetlerin swap sézlesmeleri ve OTC opsiyon sézlesmeleri
veya teminat dizenlemeleri ile finansal riskten korundugu ana finansal riskten korunma sézlesmesine sahiptir.
ilaveten, Sirket, BNP Paribas Grubu Sirketleri ile imzalanmig olan, faaliyet giderlerinin %10'luk bir marjla
yeniden borglandiriimasina yonelik bir s6zlesmeye taraftir.

Tahminler ve kararlar

Finansal Tablolarin hazirlanmasi, yénetim tarafindan, muhasebe politikalarinin uygulanmasina ve agiklanan
varlik, yukumluluk, gelir ve gider tutarlarina ydnelik olarak muhakemede bulunulmasini ve muhasebe
politikalarinin uygulanmasina ve agiklanan varlik, yakimlilik, gelir ve gider tutarlarina etki eden tahminlerde
ve varsayimlarda bulunulmasini gerektirir. Gergeklesen sonuglar bu tahminlerden farklilik gosterebilir.
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Tahminler ve dayanak varsayimlar sureklilik esasina dayall olarak gézden gegirilir. Muhasebe tahminlerine
yonelik revizyonlar, s6z konusu tahminlerin revize edildigi dénemde ve etkilenen gelecek dénemlerde
muhasebelestirilir.

Herhangi bir finansal aracin dederleme hiyerargisinde siniflandiriimasinda, bir veya daha fazla sayida girdinin
g6zlemlenebilir ve gercede uygun deger 6lgimiu bakimindan énemli olup olmadiginin tespit edilmesinde
muhakemeye dayali kararlar uygulanir. Herhangi bir finansal aracin dederleme hiyerarsisi dahilindeki
siniflandiriimasi gergede uygun de@er o6lgimi bakimindan 6nem arz eden en disik girdi seviyesinde
dayalidir. Seviye 2 ve 3'de siniflandirilan araclar igin, uygun modelleri ve dederleme diizeltmeleri seviyesinin
degerlendiriimesi icin muhakemeye dayali yonetim karari uygulanmalidir.

Sirket'in seviye 3 finansal araclarina iliskin detaylar bilango dipnotlarinda ortaya konmaktadir.

Finansal araclar

Finansal varliklar ve yukumlilikler, Sirket s6z konusu aracin sdzlesmeye dayali hikiimlerine taraf haline
geldiginde bilangoda muhasebelestirilir. Finansal varliklar ve yukumlalikler, s6z konusu sézlesme hikimleri
sona erdiginde veya devredildiginde bilango disi birakilir.

Finansal varliklar ve finansal ydkdmlilikler ilkin gercege uygun degerde olgulir. (Kar veya zarar yoluyla
gercege uygun degerdeki finansal varliklar ve finansal yiktimlGlikler disindaki) finansal varliklarin ve finansal
yuakamldliklerinin  devralinmasina veya ihracina dogrudan atfedilebilir nitelikteki islem maliyetleri, ilk
muhasebelestirmede, hangisi uygun ise, s6z konusu finansal varliklarin veya finansal yikimlGliklerin gercege
uygun degerine eklenir veya bunlarin gergege uygun degerinden tenzil edilir. Kar veya zarar yoluyla gergcege
uygun degerdeki finansal varliklarin veya finansal yukimliliklerin devralinmasina dogrudan atfedilebilir
nitelikteki islem maliyetleri derhal kar veya zararda muhasebelestirilir.

Muhasebelestirilen tum finansal varliklar akabinde, s6z konusu finansal varliklarin siniflandiriimasina bagl
olarak itfa edilmis maliyette veya gercege uygun degerde timuyle élguldr.

Finansal riskten korunma sdzlesmelerinin gercede uygun degerleri ilgili ihra¢ edilen menkul kiymetlerin
gercede uygun degeri ile ayni sekilde hesaplanir.

itfa edilmis maliyet

Finansal varliklar asagidaki hallerde itfa edilmis maliyette 6lgilir:
- soOzlesmeye dayall nakit akiglarinin tahsil edilmesi amaciyla bir isletme kapsaminda elde tutulmalari
("Tahsilat igin Tut");
- bu sartlar kapsaminda nakit akislarinin sadece anapara ve faiz 6demeleri oldugu sézlesme sartlarina
sahip olmalari ("SPPI");
- gercede uygun degerde olclimus olarak gdsteriimemeleri.

Gercege uygun deder

Gergegde uygun deger, 6lcim tarihinde piyasa katilimcilari arasindaki herhangi bir intizamli islemde herhangi
bir varligin satilmasi i¢in tesellim edilecek veya herhangi bir yukimluligin devredilmesi icin ddenecek olan
bedeldir.

Kar veya zarar yoluyla gercege uygun deger

Alim-satim amagl olarak elde tutulmalari halinde, finansal varliklar ve finansal yikiumlilikler kar veya zarar
yoluyla gercede uygun degerde (FVTPL) dlgulur. Herhangi bir finansal varlik veya finansal yikumlulik, esasen
s6z konusu finansal varligin veya yikimluligunin yakin vadede satiimasi veya geri alinmasi i¢in devralinmasi
veya altina girilmesi veya birlikte ydnetilen ve kisa vadeli kar realizasyonuna dair yakin zamanda gergceklesmis
bir yapiya dair kanitin mevcut oldugu, belirlenmis finansal araglar portféyinin bir pargasini teskil etmesi
halinde "alim-satim amagli olarak elde tutulan" olarak tanimlanir.

Kar veya zarar yoluyla gercede uygun dederde gosterilen

Finansal varliklar ve finansal yukimlilikler sadece s6z konusu gosterimin asagidaki tirden olmasi halinde
kar veya zarar yoluyla gergege uygun degerde Olgllen olarak gosterilirler:
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e Herhangi bir 6lgim veya muhasebelestirme tutarsizligini ortadan kaldirir veya belirgin diizeyde azaltir
nitelikte olmasi;

e Veya séz konusu Sirket tarafindan gercege uygun degere dayali olarak yonetilen ve degerlendirilen
bir grup finansal varliklara, finansal yikimliliklere veya finansal varliklara ve finansal yikimliliklere
uygulanir nitelikte olmasi;

e S0z konusu sakli tirev sd6zlesme kapsaminda 6ngorilen nakit akislarinda belirgin diizeyde degisiklik
yapmadigi surece veya herhangi bir benzer melez enstrimanin s6z konusu sakli tirevin ayriminin
yasaklandidi seklinde degerlendirildigi hallerde, sakl tlrev igeren herhangi bir enstriiman ile ilgili
olmasi.

Finansal varliklarin ve finansal yikimliliklerin denklestiriimesi

31 Aralik 2022 ve 30 Haziran 2023 itibariyle bakiyelerde herhangi bir finansal varlik ve yikimlulik
denklestiriimemistir.

Finansal varliklarda deger dusukligu

Tdm finansal riskten korunma soézlesmelerinin Sirket'in ana sirketinden ve diger grup sirketlerinden elde
edilmesi sebebiyle, Sirket 6nemli dlglide kredi riski yogunlasmasina sahiptir. Sirket'in amaglari ve faaliyetleri
ile BNP Paribas Grubu'nun Avrupa Merkez Bankasi'nin ve Paris’te bulunan ihtiyath Denetim ve Céziimleme
Otoritesi'nin gozetimine tabi oldugu g6z 6nidnde bulunduruldugunda, Yénetim Kurulu tarafindan bu riskler
kabul edilebilir olarak degerlendirilmektedir. BNP Paribas' Grubu'nun uzun vadeli éncelikli borcu, Standard &
Poor's tarafindan (A+), Moody's tarafindan ise (Aa3) olarak notlandiriimistir.

Onemli diizeydeki kredi riskine karsin, s6z konusu kredi riskinin BNP Paribas SA ile finansal riskten korunma
sozlesmelerinin yapilmasi ile Sirket'in ana sirketine timiyle devredilmesi sebebiyle Sirket tarafindan finansal
varliklari deger dusukligine konu edilmemektedir.

Sirket tarafindan herhangi bir Geleneksel Kredi Uriinleri (TCP) araci elde tutulmamaktadir. TCP digindakiler,
ticari ve diger alacaklar ile nakit enstrimanlari kapsayan, itfa edilmis maliyette dlcllen finansal varliklardan
olusmaktadir. S6z konusu TCP disindakiler, BNP Paribas Grubu sirketlerinden alacaklardir.

Gelirlerin ve giderlerin muhasebelestiriimesi

Finansal araglar net sonucu, sermaye kazanglarini veya zararlarini, déviz sonuglarini, faiz gelirini ve giderini
veya ihrag edilen menkul kiymetlerin ve ilgili finansal riskten korunma soézlesmelerin gergede uygun
degerindeki degisimleri icerir. Sirket tarafindan menkul kiymetlerin her bir ihracinda bir BNP Paribas Grubu
Sirketi ile yapilan swap sézlesmesinin ve ihrag edilen menkul kiymete iliskin sart ve kosullarla tamamen ayni
olan bir OTC opsiyonunun veya bir teminat diizenlemesinin yapilmasi sebebiyle, Sirket'in ekonomik riskine
yonelik olarak tam bir finansal riskten korunma s6z konusudur. Dolayisiyla, finansal araglara iliskin net sonu¢
sifira esittir ve net esasta kayda alinmaktadir. Ger¢cede uygun deger dlcimune ve faiz gelirlerine / giderlerine
iliskin brat sonuglar ayrica sunulacaktir (bakiniz dipnot 4.19).

Ucret gelirleri, diger gelirler ve faaliyet giderleri ilgili olduklari yilda kayda alinir. Karlar, gergeklestikleri yilda
muhasebelestirilirken, zararlar 6ngorilebilir olur olmaz kayda alinir.

Menkul kiymetlerin Sirket'e karsi isleme konmasi halinde, Sirket, yukimlaligind, BNP Paribas Grubu sirketleri
ile yapilan OTC sozlesmelerini veya ilgili swap sézlesmelerini uygulayarak yerine getirir. ihrag edilen menkul
kiymetler ve ilgili swap sézlesmeleri ile OTC sézlesmeler eszamanli olarak piyasaya ¢ikarilir. Vadesinde
isleme konmayan ihra¢ edilen menkul kiymetler ve ilgili swap sézlesmeleri ile OTC sdzlesmeleri Sirket'in
gelecekte baska bir ylikimluligu olmaksizin kendiliginden sona erer.

Finansal araclar net sonucu

Finansal araglara iliskin net sonug, sermaye kazanglarini ve zararlarini, déviz sonuglarini, faiz gelirini ve
giderini ve ihrag edilen menkul kiymetlere ve ilgili swap stzlesmelerine ve OTC sozlesmelere iliskin gergege
uygun degerdeki degisimleri icerir. Sirket tarafindan menkul kiymetlerin her bir ihracinda bir BNP Paribas
Grubu sirketi ile ihrag edilen menkul kiymete iliskin sart ve kosullarla tamamen ayni olan bir OTC opsiyonunun
veya swap s6zlesmesinin yapilmasi sebebiyle, Sirket'in ekonomik riskine yonelik olarak tam bir finansal riskten
korunma s6z konusudur. Dolayisiyla, finansal araglara iliskin net sonug sifira esittir ve net esasta kayda
alinmaktadir.

10|Sayfa



BNP PARIBAS ISSUANCE B.V.

Ddoviz
Sirket'in fonksiyonel para birimi Euro'dur.

Euro digindaki para birimleri cinsinden ifade edilen bilango kalemleri, bilanco tarihinde gecgerli olan déviz
kurundan cevrilir. Raporlama dénemi sirasinda yabanci para birimleri cinsinden yapilan islemler (tlreviere
iliskin olmayan) uzlasinin gergeklestirildigi oranda dahil edilmigtir.

ihrac edilen menkul kiymetlerin primleri ve ilgili swap sdzlesmelerinin maliyeti farkli para birimleri cinsinden
ifade edilir. Ayrica, menkul kiymetlere iligkin dayanak stézlesmeler, genelde doviz sepetine dayali olan kendi
para birimi gdsterimlerine sahiptirler. Bu riskin tamamiyla finansal riskten korunmaya tabi olmasina bagli olarak
kur riskinin net etkisi yine de sifirdir.

Kurumlar vergisi

Doénem icin olan Kara veya Zarara iligkin Vergi s6z konusu mali yil i¢in olan gecerli oranlar uygulanarak
hesaplanir.

Vergiye tabi karlardan dolayi ddenecek gelir vergisi (dénem vergisi) s6z konusu karlarin ortaya ciktigi
dénemde gider olarak muhasebelestirilir. Vergiden indirilebilir zararlara yonelik olarak tahsili mimkun gelir
vergisi sadece cari veya dnceki ddnemde ortaya ¢ikan vergiye tabi karlardan mahsup yoluyla tahsili mimkin
sayllmasi halinde cari vergi varligi olarak muhasebelestirilir. Donem vergisi, vergi oranlarini ve yururlige
koyulan veya bilanco tarihi itibariyle ek olarak yururlige koyulan vergi kanunlari kullanilarak dlguldr.

Nakit ve nakit benzerleri

Nakit ve nakit benzerleri, halihazirda bilinen meblaglarda nakde gevrilebilen ve 6énemsiz diizeyde deger
degisimi riskine tabi olan, Gg¢ aylik veya daha kisa sureli ilk vadelere sahip, ylksek dizeyde likit yatirimlarla
birlikte, ddenmemis ek hesaplar dislimek Uzere, bankalar nezdindeki nakitten ve vadesiz mevduattan olusur.

Esas sermaye

Sirket'in esas sermayesi, 6zkaynak olarak siniflandirilan adi hisse senetlerinden olusur.

3. NAKIT AKISI TABLOSUNUN HAZIRLANMASINA iLISKIN ILKELER
Nakit akisi tablosu dogrudan yonteme goére hazirlanir ve sadece nakitten olusur.
Bu akiglar icin s6z konusu 6édemelerin yapilmak zorunda olmasinin dnlenmesi i¢cin menkul kiymetlerden ve

finansal riskten korunma sézlesmelerinden kaynaklanan tim nakit akislari icin Sirket ile BNP Paribas Grubu
sirketleri arasinda netlestirme sézlesmeleri diizenlenmisgtir.

4. BILANGO VE GELIR TABLOSU DIiPNOTLARI

Finansal araclarin gercede uygun dederinin olcilmesi

Sirket tarafindan menkul kiymet programlari tesis edilmekte ve sz konusu menkul kiymet programlarinin sart
ve kosullari uyarinca isleme koyulabilen varantlar, senetler ve sertifikalar gibi menkul kiymetler ihrag
edilmektedir. BNP Paribas Grubu sirketleri tarafindan s6z konusu menkul kiymetlerin ayni anda satin alinmasi
kabul edilmigtir. S6z konusu menkul kiymetler, BNP Paribas Grubu sirketleri tarafindan tglincu taraflara
dagitiimaktadir. BNP Paribas S.A. menkul kiymet programlari igin yatirimcilara karsi garantdr olarak hareket
etmektedir.

Sirket de dahil olmak tGizere, BNP Paribas Grubu tarafindan finansal araglarin ger¢cede uygun degeri, dogrudan
kurum digi verilerden elde edilen fiyatlar kullanilarak veya dederleme teknikleri kullanilarak tespit edilmektedir.
Bu degerleme teknikleri esasen, genel kabul gérmis modelleri (6rnedin, iskonto edilmis nakit akislari, Black-
Scholes modeli ve ara deger hesabi teknikleri) kapsayan piyasa ve gelir yaklagimlaridir. S6z konusu teknikler,
gobzlemlenebilir girdilerin kullanimi azami seviyeye ¢ikarirken, gézlemlenemez nitelikteki girdilerin kullanimini
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asgari seviyeye indirmektedir. Bu teknikler, piyasa kosullarini yansitmak Uzere ayarlanmaktadir ve model,
likidite ve kredi riskleri gibi bir takim etkenler modellerin veya dayanak girdilerinin kapsami dahilinde
olmadiginda, degerleme dizeltmeleri uygun goérildiga sekilde uygulanmakla birlikte, gikis fiyati belirlenirken
piyasa katilimcilari tarafindan yine de géz éniinde bulundurulmaktadir.

Olgiim birimi genellikle minferit finansal varlik veya finansal yikimlilik olmakla birlikte, belirli kogullara tabi
olarak portfdy bazh dlgiim de segilebilir. Bu dogrultuda, grup tarafindan bu portfoy bazli élgiim istisnasi,
belgelenmis risk yonetim stratejisine uygun olarak biyuk élglide benzer ve denklestirici piyasa risklerine veya
kredi risklerine sahip olan bir grup finansal varliklar ve finansal yikimildlikler net risk esasina dayali olarak
yonetildiginde gergcede uygun degerin tespit edilmesi icin muhafaza edilmektedir.

ihrag edildiklerinde, menkul degerler halka arz edilir veya tahsisli satisa konu olur. Kimi zamanlar tahsisli
satisa konu menkul kiymetler ikincil piyasada kote edilir.

Kote edilmis menkul kiymetler, Avrupa Birligi dahilindeki ve disindaki menkul kiymetler borsalarinda kote
edilirken, ilgili OTC sézlesmeler kote edilmez. ihrag edilen menkul kiymetlerin gogunlugu faal piyasalarda
faal bir sekilde alim satima konu olmaz.

Tahakkuk eden faizin bilangoda agiklanan tiirevlerin piyasa dederi kapsaminda olmasi sebebiyle, tahakkuk
eden faiz bilangoda gosterilir. TUrevlere iliskin net sonug sifira esittir ve kar ve zarar hesabinda net esasta
kayda alinir; bakiniz Not 4.19.

Ana enstrimanlarin her bir seviyedeki aciklamasi

Asagidaki bolimde, hiyerarsideki her bir seviyede enstriimanlara iliskin bir agiklama ortaya konmaktadir.

Seviye 1: gergege uygun degerler, 6zdes varliklar ve yukumlulikler igin faal piyasada dogrudan kote edilen
fiyatlar kullanilarak tespit edilir.

Yeterli faaliyet sikhdinin ve hacminin ve kolaylikla bulunabilen fiyatlarin mevcudiyeti, faal piyasanin 6zellikleri
arasindadir.

Seviye 2: Seviye 2 menkul kiymetler stoku Seviye 1 menkul kiymetlerden daha az likit olan menkul
kiymetlerden olusur. Gercede uygun degerler, dogrudan veya dolayl olarak dnemli girdilerin gézlemlenebilir
piyasa verileri oldugu degerleme tekniklerine dayali olarak tespit edilir. Bu teknikler diizenli olarak kalibre
edilir ve girdiler, faal piyasalardan alinan bilgiler ile desteklenir.

Seviye 2'de siniflandirilan Turevler agirlikli olarak asagidaki enstrimanlardan olusur:

e Faiz orani swaplari, faiz tavanlari, taban oranlar ve swap opsiyonlari, kredi temerrit takaslari,
O6zkaynak/yabanci para (FX)/emtia vadeli igslemleri ve opsiyonlari gibi Vanilla enstrimanlar.

e Egzotik FX opsiyonlari, tek ve coklu dayanak 6zkaynak/fon turevleri, tek kavisli egzotik faiz orani
tlrevleri ve yapilandirilmis oranlara dayali tirevler gibi, model belirsizliginin dnemsiz diizeyde oldugu
yapilandiriimig tirevler.

Asagidakilerden birini destekleyen, belgelenmis bir kanit akisi oldugunda yukaridaki tirevler Seviye 2'de
siniflandirilir:

e Gergege uygun deger agirlikli olarak sonuglari gergek islemlerle dizenli olarak dogrulanan standart
piyasa enterpolasyonu veya ayirma (stripping) teknikleri vasitasiyla diger Seviye 1 ve Seviye 2
enstrimanlarin fiyatlarindan veya kotasyonlarindan elde edilir;

e Gergege uygun deger, sinirh model riski tagsiyan ve alim-satima konu Seviye 1 veya Seviye 2
enstrimanlar vasitasiyla s6z konusu enstrimanin risklerinin etkili bir sekilde dengelenmesine imkan
veren gbézlemlenebilir nitelikteki fiyatlara ayarlanan replikasyon veya iskonto edilmis nakit akislari gibi
diger standart tekniklerden elde edilir.

e Gergege uygun deger, daha sofistike veya 6zel degerleme tekniklerinden elde edilmekle birlikte,
kurum digi piyasa bazl veriler kullanilarak dizenli geriye donuk testlerle dogrudan kanitlanir.
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Herhangi bir tezgah Ustl (OTC) turevin Seviye 2 siniflandirmasi i¢in uygun olup olmadiginin tespiti muhakeme
icerir. Kullanilan kurum digi verilerin kaynagdi, seffafligi ve givenilirligi ile modellerin kullanimi ile iligkili
belirsizlik miktari dikkate alinir. Bundan ¢ikan sonug, Seviye 2 siniflandirma kriterlerinde sinirlari (i) 6nceden
belirlenmig Grtin kategorileri listesi ve (ii) dayanak ve vade bantlari ile belirlenen bir "gdzlemlenebilirlik bdlgesi"
dahilindeki ¢coklu analiz ekseninin yer aldigidir. Bu kriterler, seviyeye gore siniflandirma degerleme dizeltme
politikasi ile tutarli kalacak sekilde gegerli degerleme dizeltmeleri ile birlikte diizenli olarak gézden gegirilir ve
glncellenir.

Seviye 3: gergege uygun degerler, dnemli girdilerin gézlemlenemez nitelikte oldugu veya 6rnek olarak s6z
konusu aracin likidite azligi ve énemli model riski sebebiyle piyasaya dayali gézlemler ile desteklenemeyen
degerleme teknikleri kullanilarak tespit edilir. Gézlemlenemez nitelikteki girdi, herhangi bir piyasa verisinin
mevcut olmadidi ve bu sebeple, gercege uygun degeri degerlendirirken diger piyasa katilimcilari tarafindan
neyin gz dninde bulundurulacagina dair 6zel varsayimlardan turetilen bir parametredir. Herhangi bir Grinin
likit olup olmadigina veya énemli model riskine tabi olup olmadigina dair degerlendirme, bir takdiri
degerlendirme konusudur. S6z konusu varligin veya yukimlilugin kategorize edildigi gergede uygun deger
hiyerarsisindeki seviye bitliinuyle, ger¢gege uygun degerin timu bakimindan énemli olan en disik seviye
girdiye dayalidir. Belirlenmis tim tahmini gergege uygun degerler, yilsonunda gegerli olan piyasa kosullari ile
ilgilidir ve gelecekteki degerler farklihk gosterebilecektir.

Vanilla turevler, riskin oran egrilerine veya oynaklik ylzeylerine iligkin gézlemlenebilirlik bolgesinin étesinde
oldugunda veya eski kredi endeksi serilerine yonelik dilimler veya gelismekte olan piyasalar faiz oranlar
piyasalari gibi daha az likit piyasalar ile ilgili oldugunda Seviye 3'de siniflandirilir.

Bu Vanilla tirevler, dayanak ve likidite bantlarinin mahiyetine gére belirli bir amaca yo6nelik olan likidite
bakimindan belirsizlik ile baglantili degerleme dizeltmelerine tabidir.

Seviye 3'de siniflandirilan yapilandiriimisg tirevier agirlikh olarak aralarinda melez urinlerin (FX/Faiz Oranlari
melezleri, Ozkaynak melezleri), kredi korelasyon Uriinlerinin, 6n 6deme bakimindan hassas Uriinlerin,
birtakim hisse senedi sepeti opsiyonel drlnlerin ve birtakim faiz orani opsiyonel enstrimanlarin bulundugu
yapilandiriimig tirevlerden olusur.

Asagidaki tabloda, ana urln kategorisine ve gergede uygun deger hiyerarsisine gore gergege uygun degerde
aciklanan varliklar ve yikimlualtikler ortaya konmaktadir.
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30 Haziran 2023 itibariyle Seviye 1

Seviye 2

Seviye 3

Toplam

€

Kar veya zarar yoluyla gercege
uygun degerde elde tutulan
finansal varliklar:

Fonlanan ve fonlanmayan OTC ile
ters repo so6zlesmeleri

Duran varliklar

(1 yilin lizerinde geri kalan vadeye
sahip)

Dénen varliklar

(1 yilin altinda geri kalan vadeye
sahip)

€

76.596.511.155

€

40.227.762.104

116.824.273.259

92.542.560.604

24.281.712.655

Kar veya zarar yoluyla gercege

uygun degerde gosterilen finansal

varlhklar:

Tahviller -
Duran varliklar

(1 yihin tizerinde geri kalan vadeye -
sahip)

Dénen varliklar

(1 yilin altinda geri kalan vadeye -
sahip)

3.890.277.663

3.890.277.663

2.245.594.059

1.644.683.604

Finansal Varliklar Toplami -

76.596.511.155

44.118.039.767

120.714.550.922

Kar veya zarar yoluyla gercege

uygun degerde elde tutulan

finansal yukumlalukler:

Varantlar -
Uzun vadeli yokamlulikler

(1 yihin lizerinde geri kalan vadeye

sahip)

Kisa vadeli yikimliiltikler

(1 yilin altinda geri kalan vadeye

sahip)

6.367.584.270

8.596.843.119

14.964.427.389

11.052.221.691

3.912.205.698

Kar veya zarar yoluyla gercege

uygun degerde gosterilen finansal

yukumlalukler:

Orta vadeli senetler veya Sertifikalar -
Uzun vadeli yokiumlalikler

(1 yihn tzerinde geri kalan vadeye -
sahip)

Kisa vadeli yikimliiltikler

(1 yihn altinda geri kalan vadeye -
sahip)

70.228.926.885

35.521.196.648

105.750.123.533

83.735.932.972

22.014.190.561

Finansal Yiikiimliliikler Toplami -

76.596.511.155

44.118.039.767

120.714.550.922
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31 Aralik 2022 itibariyle

Seviye 1

Seviye 2

Seviye 3

Toplam

Kar veya zarar yoluyla gergege
uygun degerde elde tutulan
finansal varliklar:

Fonlanan ve fonlanmayan OTC ile
ters repo s6zlesmeleri

Duran varliklar

(1 yihin (zerinde geri kalan vadeye
sahip)

Dénen varliklar

(1 yihin altinda geri kalan vadeye
sahip)

€

1.104.200

€

54.231.903.141

€

36.121.423.505

90.354.430.846

70.716.594.372

19.637.836.474

Kar veya zarar yoluyla gercege

uygun degerde gosterilen finansal

varliklar:

Tahviller

Duran varliklar

(1 yilin Gizerinde geri kalan vadeye
sahip)

Dénen varliklar

(1 yilin altinda geri kalan vadeye
sahip)

3.986.791.938

3.986.791.938

3.880.263.787

106.528.151

Finansal Varliklar Toplami

1.104.200

58.218.695.079

36.121.423.505

94.341.222.784

Kar veya zarar yoluyla gergege
uygun degerde elde tutulan
finansal yukumlulukler:
Varantlar

Uzun vadeli yakamlaltkler

(1 yihn (zerinde geri kalan vadeye
sahip)

Kisa vadeli ytikamliilikler

(1 yihn altinda geri kalan vadeye
sahip)

3.853.478.380

6.469.682.979

10.323.161.359

8.342.753.512

1.980.407.847

Kar veya zarar yoluyla gercege

uygun degerde gosterilen finansal

yukamlulikler:

Orta vadeli senetler veya Sertifikalar

Uzun vadeli yukamlalukler

(1 ythin (zerinde geri kalan vadeye
sahip)

Kisa vadeli yikamliliikler

(1 yihn alfinda geri kalan vadeye
sahip)

1.104.200

54.365.216.699

29.651.740.526

84.018.061.425

66.254.104.646

17.763.956.779

Finansal Yukiimliliikler Toplami

1.104.200

58.218.695.079

36.121.423.505

94.341.222.784

Degerleme sireci
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BNP Paribas tarafindan, gunlik risk yénetimi ve finansal raporlama amaciyla kullanilan finansal araglarin
Uretilmesine ve degerlemesinin kontrol edilmesine yénelik 6zgiin ve entegre bir isleme zincirine sahip olunmasi
gerektigine dair ana ilkke muhafaza edilmistir. TUm bu suregler, is kararlarinin ve risk yonetimi stratejilerinin ana
bileseni olan ortak bir ekonomik degerlemeye dayalidir.

Ekonomik deger, degerleme dizeltmelerinin eklenebilecegi piyasa ortalamasi dederden olusur.

Piyasa ortalamasi deger, gézlemlenebilir ve piyasa bazli verilerin kullanimini azami seviyeye ¢ikaran
degerleme tekniklerinden veya kurum digi verilerden elde edilir. Piyasa ortalamasi deger, (i) s6z konusu
islemin yoniini veya s6z konusu iglemin portféydeki mevcut risklerin tzerindeki etkisini, (ii) karsi taraflarin
mahiyetini ve (iii) herhangi bir piyasa katilimcisinin s6z konusu enstrimanin dogasinda olan belirli risklere,
s6z konusu enstrimanin alinip satildigi piyasaya veya risk yonetimi stratejisine yonelik isteksizligini goz
Onunde bulundurmayan bir teorik ek degerdir.

Degerleme duzeltmeleri degerleme belirsizligini dikkate alir ve birincil piyasada islemden ¢ikis halinde maruz
kalinabilecek maliyetleri yansitmak Uzere piyasa ve kredi risk primlerini igerir.

Gergege uygun deder genel olarak, IFRS standartlari kapsaminda 6zellikle 6ngérilen kendi kredi diizeltmeleri
gibi sinirli diizeltmelere tabi olan ekonomik degere esittir.

4.1 Kar veya zarar yoluyla gergege uygun degerde elde tutulan finansal varliklar (Cari Olmayan)
Kar veya zarar yoluyla ger¢cede uygun degerde elde tutulan finansal varliklar 1 yilin Gzerinde geri kalan vadeye

sahip olan turevlerden ve tirev disi finansal araglardan (fonlanan ve fonlanmayan OTC ile ters repo
sozlesmeleri) olusmaktadir. llgili bakiye asagidadir.

Kar veya zarar yoluyla gergege uygun degerde elde

. 30 Haziran 2023 31 Aralik 2022

tutulan finansal varliklar
€ €
Duran varliklar (1 yilin Gzerinde geri kalan vadeye sahip) 92.542.560.604 70.716.594.373

4.2 Kar veya zarar yoluyla gergege uygun degerde gosterilen finansal varliklar (Cari Olmayan)

Kar veya zarar yoluyla gercege uygun degerde gosterilen finansal varliklar 1 yilin Uzerinde geri kalan vadeye
sahip olan tahvillerden olugmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yoluyla gercege uygun degerde gosterilen

. 30 Haziran 2023 31 Aralik 2022
finansal varliklar

€ €

Duran varliklar (1 yilin Gzerinde geri kalan vadeye sahip) 2.245.594.059 3.880.263.787

4.3 itfa edilmis maliyette finansal varliklar (Cari Olmayan)

itfa edilmis maliyette finansal varliklar Sirket ile BNP Paribas grubu arasindaki, 1 yilin Gzerinde geri kalan
vadeye sahip olan repo islemlerinden olugsmaktadir. llgili bakiye asagida yer almaktadir.

S6z konusu risk ile BNP Paribas'in karsi karsiya olmasi ve séz konusu riskin teminata baglanmis olmasi
sebebiyle ECL (Beklenen Kredi Zarari) 6nemli dlizeyde olmayan olarak gbéz ardi edilebilir.

itfa edilmis maliyette finansal varhiklar 30 Haziran 2023 31 Arahlik 2022

€ €
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Duran varliklar (1 yilin Gzerinde bir stredir kalan) 130.436.374 186.927.959

4.4 Kar veya zarar yoluyla gercede uygun degerde elde tutulan finansal varliklar (Cari)

Kar veya zarar yoluyla gergcede uygun degerde elde tutulan finansal varliklar 1 yila kadar geri kalan vadeye
sahip olan turevlerden ve tirev disi finansal araglardan (fonlanan ve fonlanmayan OTC ile ters repo
sdzlesmeleri) olusmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yoluyla gergege uygun degerde elde

tutulan finansal varhklar 30 Haziran 2023 31 Aralik 2022
€ €
Dénen varliklar (1 yilin altinda geri kalan vadeye sahip) 24.281.712.655 19.637.836.474

4.5 Kar veya zarar yoluyla gergege uygun degerde gosterilen finansal varliklar (Cari)

Kar veya zarar yoluyla gercege uygun degerde gosterilen finansal varliklar 1 yila kadar geri kalan vadeye sahip
olan tahvillerden olugsmaktadir. ligili bakiye agagida yer almaktadir.

Kar veya zarar yoluyla gercege uygun degerde gosterilen

. 30 Haziran 2023 31 Aralik 2022
finansal varliklar

€ €

Dénen varliklar (1 yilin altinda geri kalan vadeye sahip) 1.644.683.604 106.528.151

4.6 itfa edilmis maliyette finansal varliklar (Cari)

itfa edilmis maliyette finansal varliklar Sirket ile BNP Paribas grubu arasindaki, 1 yilin altinda geri kalan vadeye
sahip olan repo iglemlerinden olusmaktadir.
llgili bakiye asagida yer almaktadir.

S6z konusu risk ile BNP Paribas'in kargi kargiya olmasi ve s6z konusu riskin teminata baglanmig olmasi
sebebiyle ECL (Beklenen Kredi Zarari) 6nemli diizeyde olmayan olarak géz ardi edilebilir.

itfa edilmis maliyette Finansal Varliklar 30 Haziran 2023 31 Aralik 2022
€ €
Doénen varliklar (1 yilin altinda geri kalan vadeye sahip) 28.627.439 35.058.971

4.7 Ticari ve diger alacaklar
Ticari ve diger alacaklar kalemi sadece vadesi bir yil igerisinde gelen tutarlari kapsamaktadir.

S6z konusu risk ile temelde BNP Paribas'in karsi karsiya olmasi sebebiyle ECL (Beklenen Kredi Zarari)
onemli dizeyde olmayan olarak géz ardi edilebilir.

30 Haziran 2023 31 Aralik 2022
€ €

Bir yil igerisinde vadesi gelen tutarlar
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Grup igi sirketlerce borglu olunan tutarlar 1.417.192 620.704
Ticari ve diger alacaklar (diger) - 30.740
Toplam 1.417.192 651.444

Cari vergi varligi

Raporlama dénemi tarihi itibariyle herhangi bir cari vergi varligi bulunmamaktadir.

4.8 Nakit ve nakit benzerleri

Asagida belirtilen bakiye, BNP Paribas tarafindan elde tutulan cari banka hesaplarina iliskin pozisyonu goéz
6nlnde bulundurmaktadir.

30 Haziran 2023 31 Aralik 2022

€ €

Nakit alacaklar - -
BNP grup ici sirketler nezdinde tutulan nakit 924.811 671.576
Uclincii taraflar nezdinde tutulan nakit - -
Ek hesap - -
BNP Paris grup ici sirketlerine 6denecek bakiyeler - -
Uctincii taraflara 6denecek bakiyeler - -
Nakit akigi tablosunda agiklanan nakit ve nakit 924 811 671.576

benzerleri

4.9 Kar veya zarar yoluyla gergege uygun degerde gosterilen finansal yakimlilikler (Cari Olmayan)

Kar veya zarar yoluyla gergege uygun degerde gosterilen finansal yukumlultkler 1 yilin tGzerinde geri kalan
vadeye sahip olan orta vadeli senetlerden ve sertifikalardan olusmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yoluyla gergege uygun degerde

N . . A 30 Haziran 2023 31 Aralik 2022
gosterilen finansal yukamlalukler
€ €
Cari olmaygn yukumlulukler (1 yilin Gizerinde geri kalan 83.735.932 972 66.254.104.646
vadeye sahip)
4.10 Kar veya zarar yoluyla gergege uygun degerde elde tutulan finansal yikumlulikler (Cari

Olmayan)

Kar veya zarar yoluyla gergege uygun degerde elde tutulan finansal yuktmlultkler 1 yilin Gzerinde geri kalan
vadeye sahip olan varantlardan olugsmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yo!_uy_la g__er_gege uygun degerde elde 30 Haziran 31 Aralik 2022
tutulan finansal yukumlalukler 2023
€ €
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Cari olmayan yikimldliikler (1 yilin dzerinde geri kalan
vadeye sahip) 11.052.221.691 8.342.753.513

411 itfa edilmis maliyette finansal yikimliliikler (Cari olmayan)

itfa edilmis maliyette finansal yikimlilikler, 1 yilin (izerine geri kalan vadeye sahip olan "Yankilama" islemleri
(menkul kiymetlestirme) ile ilgili orta vadeli senetlerden olugsmaktadir. ligili bakiye asagida yer almaktadir.

itfa edilmis maliyette finansal yiikiimliiliikler 30 Haziran 2023 31 Aralik 2022

€ €
Cari olmayqn ylkimldliikler (1 yilin lizerinde geri kalan 130.436.374 186.927.959
vadeye sahip)

412 Kar veya zarar yoluyla gercege uygun degerde gdsterilen finansal yuktumlilikler (Cari)

Kar veya zarar yoluyla gergcege uygun degerde gosterilen finansal ylkumlulikler 1 yila kadar geri kalan vadeye
sahip olan orta vadeli senetlerden ve sertifikalardan olusmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yoluyla ger¢gege uygun degerde 30 Haziran 2023 31 Aralik 2022
gosterilen finansal yakuamlulikler

€ €

22.014.190.561 17.763.956.779

Cari yikidmldiliikler (1 yilin altinda geri kalan vadeye sahip)

4.13 Kar veya zarar yoluyla gercege uygun degerde elde tutulan finansal yukumlulikler (Cari)

Kar veya zarar yoluyla gergcege uygun degerde elde tutulan finansal yakumlultkler 1 yila kadar geri kalan
vadeye sahip olan varantlardan olugsmaktadir. ligili bakiye asagida yer almaktadir.

Kar veya zarar yoluyla gercege uygun degerde elde 30 Haziran 2023 31 Aralik 2022
tutulan finansal yakamlulukler

€ €

3.912.205.698 1.980.407.847

Cari ytkdmliliikler (1 yilin altinda geri kalan vadeye sahip)

414 itfa edilmis maliyette finansal yikimlGlikler (Cari)

itfa edilmis maliyetlerde finansal varliklar, 1 yilin altinda geri kalan vadeye sahsip olan "Yankilama" iglemleri
(menkul kiymetlestirme) ile ilgili orta vadeli senetlerden olusmaktadir.
llgili bakiye asagidadir.

itfa edilmis maliyette finansal yiikiimliiliikler 30 Haziran 2023 31 Aralik 2022
€ €
28.627.439 35.058.971

Dénen varliklar (1 yilin alfinda geri kalan vadeye sahip)

4.15 Ticari ve diger borglar

Ticari ve diger borglar kalemi sadece vadesi bir yil icerisinde gelen tutarlardan olugsmaktadir.

30 Haziran 2023 31 Aralik 2022
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€ €
Bir yil igerisinde vadesi gelen tutarlar
Grup ici sirketlere borglu olunan tutarlar 302.504 275.342
Ticari ve diger borglar (diger) 1.258.710 288.587
Toplam 1.561.214 563.929

4.16 Cari vergi yukimllukleri

Cari vergi yikimliltikleri Hollanda Vergi idaresine édenecek vergi tutarlarindan olusmaktadir.

30 Haziran 2023 31 Aralik 2022

€ €

Kurumlar vergisi 8.972 10.987

Toplam 8.972 10.987
4.17 Esas sermaye

Kayitli ve gikariimis esas sermaye tamamen édenmistir. ilgili meblaglar asagida belirtiimektedir.

Kayith esas sermaye 30 Haziran 2023 31 Arahlik 2022
€ €
her biri 1.00 € degerinde 45.379 adet adi hisse 45.379 45.379
Cikarilmig ve tamamen 6denmis esas sermaye 30 Haziran 2023 31 Aralik 2022
€ €
her biri 1.00 € degerinde 45.379 adet adi hisse 45.379 45.379
4.18 Toplam sermaye (ybnetilen sermaye)

Sirket'in  yonetilen sermayesi 30 Haziran 2023 itibariyle timulyle, 45.379 EUR'luk c¢ikariimis esas
sermayesinden, 702.726 EUR'luk gegmis yil karlarindan ve toplam sermaye ile birlikte 771.817 EUR'luk donem

karindan olugmaktadir.

Sirket'in yonetilen sermayesine iliskin olarak gecerli olan herhangi bir dis gereklilik bulunmamaktadir.

4.19 Faaliyet kari

Kar ve Zarar yoluyla gercede uygun dederdeki finansal araclardan elde edilen net gelir

Kar ve zarar yoluyla gercege uygun degerde Olgilen finansal araglardan elde edilen net gelir, kar ve zarar
yoluyla gergegde uygun degerde elde tutulan finansal araglara ve kar ve zarar yoluyla gergcege uygun degerde
gosterilen finansal araclara iliskin tim kar ve zarar kalemlerini igerir.
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itfa edilmis maliyetten finansal araclara iliskin net gelir

itfa edilmis maliyette dlgllen finansal araglara iliskin net gelir, itfa edilmis maliyette dlgiilen finansal araclara

iliskin tim kar ve zarar kalemlerini igerir.

Ucret gelirleri ve diger gelirler

Ucret gelirleri ve diger gelirler, BNP Paribas Grubu sirketleri ile belirsiz siireligine yapilan maliyet arti
sozlesmelere dayali %10'luk bir yukari sayimla artan tekrar borglandirilan faaliyet giderlerini igerir. Bu
maliyetler BNP Paribas Grubu sirketlerine fatura edilmistir veya fatura edilecektir.

e BNP Paribas S.A. tarafindan tim dcret ve komisyon gelirleri sahip oldugu diger isletmelerden

alinmaktadir.

e Diger BNP Paribas kuruluslari tarafindan 6édenen tim tcretler ve komisyon giderleri Sirket tarafindan

geri 6denmektedir.

S6z konusu dénem boyunca Yoénetim Kurulunun tek Gyesi tarafindan 30 Haziran 2023’te sona eren alti aylik
dénem i¢in 32.250 EUR'luk bir yonetim Ucreti uygulanacaktir (2022'nin ilk alti ay1 i¢in 32.250 EUR).

Denetcilere verilen Ucretler

30 Haziran 2023

30 Haziran 2022

Denetim Ucretleri

€
17.500

€
36.750

4.20 Kurumlar vergisi

30 Haziran 2023

30 Haziran 2022

€ €
Donem vergisi 5.562 5.884
Olag_an faaliyetlerden elde edilen karlara uygulanan 5562 5 884
vergi
Vergi 6ncesi ddbnem kari 29.274 39.228
Gegerli vergi oranlarindan hesaplanan vergi 5.562 5.884
Gelir vergisi gideri 5.562 5.884

Hollanda'daki standart vergi orani %25.8'dir (2022: %25.8). ilk 200.000 EUR igin %19'lik (2022: %15) bir
vergi orani uygulanmistir. (2022: 395.000 EUR). Dolayisiyla 2023’teki gegerli vergi orani %19'dur.

4.21 iligkili taraf iglemleri
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iligkili taraflar asagidakilerden olugmaktadir:

o  Sirket'in yonetim kurulu UGyeleri ve hissedarlar
o Diger BNP Paribas Grubu sirketleri

Sirket tarafindan herhangi bir personel istihdam edilmemistir.

iligkili taraf iglemleri:

Devreden bakiyeler

30 Haziran 2023

31 Aralik 2022

Kar veya zarar yoluyla gergege uygun degerde elde tutulan
finansal varliklar

Kar veya zarar yoluyla gergcege uygun degerde gosterilen
finansal varliklar

itfa edilmis maliyette finansal varliklar
Ticari ve diger alacaklar

Nakit ve nakit benzerleri

Ticari ve diger borglar

€
116.824.273.259

3.890.277.663

159.063.813
1.417.192
924.811
-302.504

€
90.354.430.846

3.986.791.938

221.986.930
620.704
671.576

-275.342

Toplam

120.875.654.234

94.564.226.652

Gelirler ve giderler

30 Haziran 2023

31 Arahk 2022

€ €
Ucret geliri 337.202 859.688
Diger gelir 35.078
Faaliyet giderleri -160.449 -375.121
Banka giderleri ve benzer mukellefiyetler 506 -7.536
Toplam 177.259 512.109

Bilango disi iliskili taraf islemleri igin Dipnot 8 "Taahhutler, Gayri Nakdi Kredi ve Yukumlilikler Bilango Disi

Kalemler"e referans yapilmistir.

4.22 Degerleme diuzeltmeleri (CVA ve DVA)

Kredi Degerleme Diizeltmesi

Kar ve zarar yoluyla ger¢cede uygun dederde elde tutulan finansal varliklar agirlikli olarak diger BNP Paribas
sirketleri nezdindeki tirevleri ve tamamen fonlanan OTC finansal araglari temsil etmektedir. Kredi degerleme
dizeltmeleri ("CVA"), gergcege uygun degerde Olgilen varliklarin dederlemesinde karsi taraf kredi kalitesinin
yansitilmasi igin gereklidir.

30 Haziran 2023’te sona eren alti aylik dénem igin kar ve zarar yoluyla ger¢cede uygun degerdeki finansal
varliklara iliskin CVA, kar veya zarar yoluyla ger¢cede uygun degerdeki finansal yakumlilUklerdeki esit ve ters
meblag ile tamamen dengelenen 5.562.969 EUR'luk bir zarardir (30 Haziran 2022'de sona eren alti aylk
doénem icin 38.763.580 EUR'luk zarar).

Borc Dederleme Dizeltmesi

Bor¢ degerleme diizeltmeleri, kar ve zarar yoluyla gercede uygun degerdeki bu tir finansal yukimliliklerin
degerlemesinde Sirket'in kredi kalitesini yansitmak igin gereklidir. Yonetim kurulu tarafindan Sirket'in tamamen
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finansal riskten korunmakta oldugu ve ticari faaliyetin olagan seyri sirasinda, kar veya zarar yoluyla gergege
uygun degerdeki finansal yukimliluklerin gercege uygun degerindeki hareketler sebebiyle Sirket'in sonuglari
Uzerinde herhangi bir etkinin olmayacagi degerlendiriimektedir.

30 Haziran 2023’te sona eren alti aylik dénem igin kar veya zarar yoluyla gercege uygun degerdeki ve kar
veya zarar yoluyla gercege uygun degerde elde tutulan finansal yukumluliklerdeki kendi kredi ve fonlama
riskindeki degisimlere atfedilebilir nitelikteki dedisim miktar 5.562.969 EUR meblagindaki bir kazangtir (30
Haziran 2022'de sona eren alti aylik donem igin 38.763.580 EUR'luk kazang). Bu mikta, kar veya zarar yoluyla
gercede uygun deg@erdeki finansal varliklardaki esit ve ters meblag ile tamamen karsilanmistir.

5. NAKIT AKISI TABLOSUNA iLiSKIiN DIiPNOTLAR

Genel olarak menkul kiymetlerin ve ilgili swap s6zlesmelerinin ve OTC sozlesmelerin, tespit edilen gergege
uygun deger karsisinda s6z konusu menkul kiymetlerin nihai hikiimlerinde belirtilen isleme koyma tarihlerinde
isleme koyuldugu varsayilmaktadir. Menkul kiymetlerden kaynaklanan tim akiglar icin Sirket ile BNP Paribas
Grubu sirketleri arasinda netlestirme sézlesmeleri diizenlenmistir. Bu akislar igin 6édemelerin énlenmesi igin
OTC sozlesmeler, swap sb6zlesmeleri ve teminat sézlesmeleri yapiimak durumundadir. Gelecekteki nakit
akiglarina etki edebilecek kosullar, bu nedenle Sirket'in nakit akisi Uzerinde herhangi bir etkiye sahip degildir.

Alinan faiz ve ddenen faiz ve (cretler

Bu nakit akiglari, yeniden paketleme (repack) islemleri (Sirket tarafindan ihrag edilen senetlerin tahvillerle
desteklenmesi) ile ilgilidir. Sirket tarafindan aylik faiz ainmakta ve BNP Paribas Grup sirketlerine Ucretler
o6denmektedir. Kalani senet sahiplerine faiz olarak 6denmektedir. Faiz geliri igin 30 Haziran 2023’te sona eren
alti ayhk déneme iliskin ilgili meblag 28.747.535 EUR'dur (30 Haziran 2022'de sona eren alti aylik dénem igin
15.178.193 EUR).

6. FINANSAL RiSK YONETIMi

Risk ybénetimi bankacilik faaliyetinin merkezinde ve BNP Paribas Grubu icin faaliyetlerin mihenk taglarindan
biridir. BNP Paribas Grubu, G¢li savunma hatti etrafinda teskilatlandiriimis olmak Gzere, s6z konusu Grubun
karsi karsiya kalabilecegi her turden riskleri kapsayan bir i¢ kontrol sistemine sahiptir.

e Birinci savunma hatti olarak, i¢ kontrol her galisanin isidir ve ikinci savunma hattina iliskin olarak
bagimsiz kontrol gergeklestiren fonksiyonlar tarafindan tanimlanan standartlara gore risklerin
belirlenmesine, degderlendiriimesine ve ydnetiimesine ydnelik bir sistemin tesis edilmesinden ve
isletiimesinden operasyonel faaliyetlerin yoneticileri sorumludur.

e BNP Paribas binyesindeki ikinci savunma hattini saglayan ana kontrol fonksiyonlari Uyum ve Risk
Fonksiyonlaridir. Bu fonksiyonlarin ydéneticileri dogrudan BNP Paribas Grubu Genel Midurtne bagli
ve gorevlerinin ifasindan dolayi ihtisas komiteleri vasitasiyla Yénetim Kuruluna karsi sorumludurlar.

o Teftis kurulu Gglincl savunma hattini teskil eder. Periyodik kontrolden sorumludur.

BNP Paribas Grubu glglii bir risk ve uyum kultiriine sahiptir. Ust Yénetim, risk klttrine énemli kurum kultart
dokiimanlarinin G¢linde yer vermeyi segmistir:

e Davranis kurallari: Grup tarafindan 2016 yilinda yeni bir Davranis Kurallari dokiimani kabul edilmistir.
Bu dokiuman, tim galisanlar icin gecerlidir ve kurum kaltirimuize iligkin ana de@erler dogrultusunda
davraniglarimiza yonelik kurallari tanimlamaktadir. Ornegin, Davranis Kurallari dokiimaninda
calisanlara, Grubun ¢ikarlarinin siki bir kontrol ortaminda sorumlu sekilde risk alma ile korundugu
hatirlatiimaktadir. Davranig Kurallari dokimaninda ayni zamanda, timu uyum ve itibar risklerinin
hafifletimesinde dnemli bir role sahip olan, misterilerin gikarlarinin korunmasina, finansal guivenlige,
piyasa butlinligine ve meslek ahlakina yonelik kurallar yer almaktadir.
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e Sorumluluk Yonetmeligi: Ust Yénetim tarafindan, Grubun ana degerlerinden ("BNP Paribas Yolu"),
yonetim ilkelerinden ve davranis kurallarindan ilham alan resmi bir Sorumluluk Yo&netmeligi
hazirlanmistir. Dort taahhdtten biri "Yakindan risk kontrolinid saglarken risk alma hazirhkli
olunmasi"dir. Grup tarafindan, sahip olunan sorumluluk kapsaminda gerek miusterilerine gerek bir
bitiin olarak finansal sisteme yo6nelik olarak ¢ok siki risk kontroliine dikkat edilmektedir. Banka'nin
sundugu taahhitlere yonelik kararlarina, Grubun tiim seviyelerine yayilan gigll, paylasilan bir risk
kiltirine dayali olan ¢ok siki ve uyumlu bir sire¢ sonrasinda variimaktadir. Bu husus, kredilerin
sadece kredi alanin durumuna ve finanse edilecek projeye yonelik derinlemesine analiz sonrasinda
verildigi kredi kullandirma faaliyetleri ile iligkili riskler ve stres senaryolari karsisinda test edilen ve
limitlere tabi olan, ginlik esasta degerlendirmeye tabi tutulan, mdusteriler ile gergeklestirilen
islemlerden kaynaklanan piyasa riskleri i¢in dogrudur. Gerek cografya gerek is kollari bakimindan
olmak Uzere, gugli bir sekilde cesitlendirilmis bir grup olarak, BNP Paribas riskleri ve risklerin
gerceklesmesine bagh olarak bunlarin sonuglarini dengeleyebilmektedir. S6z konusu Grup, tek bir is
sahasinda ortaya ¢ikan zorluklarin Banka blnyesindeki bagka bir is sahasini tehlikeye atmayacak bir
sekilde teskilatlanmis ve yonetilmektedir.

e Grubun misyonu ve taahhitleri: BNP Paribas'in misyonu, ekonomiyi finanse etmek ve projelerinde,
kendilerini projelerinde, yatirmlarinda destekleyerek ve glcli etk ilkelerle yoénlendirilerek
tasarruflarinin yénetimi yoluyla musterilerine danismanlik vermektir. Bu faaliyetler ile BNP Paribas
paydaslarin ve toplumun Uzerinde olumlu bir etkiye sahip olmak ve sektérdeki en guvenilir
oyunculardan biri olmak istemektedir. Sorumlu Banka olarak BNP Paribas'in 12 taahhtdu, 6zellikle en
yuksek etik standartlarin uygulanmasina ve cevresel, sosyal ve yonetim ile ilgili risklerin titizlikle
yonetilmesi yonindeki taahhidi icermektedir.

Asagidaki bolimlerde, Sirket'in ticari faaliyetlerinin dogasinda olan temel riskler ortaya konmaktadir.

Kredi riski

BNP Paribas Grubu'nun kredi riski, herhangi bir bor¢lunun veya karsi tarafindan BNP Paribas Grubu'na karsi
yukumldliklerinde temerriide diisme ihtimali olarak tanimlanmaktadir. Temerriit halinde s6z konusu kredinin
veya borcun kurtariima orani ile birlikte temerrit ihtimali kredi kalitesinin degerlendiriimesindeki ana
unsurlardir. Avrupa Bankacilik Otoritesi tavsiyelerine uygun olarak bu risk kategorisi ayni zamanda, 6z
sermaye yatirimlarina yoénelik risklerin yan sira sigorta faaliyetleri ile ilgili riskleri kapsamaktadir.

Tum finansal riskten korunma sdézlesmelerinin Sirket'in ana sirketinden ve diger grup sirketlerinden elde
edilmesi sebebiyle, Sirket dnemli dlgtide kredi riski yogunlagmasina sahiptir. Sirket'in amaci ve faaliyetleri ile
BNP Paribas Grubu'nun Avrupa Merkez Bankasi'nin ve Paris’te bulunan ihtiyatl Denetim ve Céziimleme
Otoritesi'nin gbzetimine tabi oldugu g6z 6ninde bulunduruldugunda, Ydénetim Kurulu tarafindan bu riskler
kabul edilebilir olarak degerlendiriimektedir. BNP Paribas' Grubu'nun uzun vadeli dncelikli borcu, Standard &
Poor's tarafindan (A+), Moody's tarafindan ise (Aa3) olarak notlandiriimistir.

itfa edilmis maliyette varliklar ile ilgili beklenen kredi zararlari ("ECL"ler), BNP Paribas Grubu ile yapilan ters
repo ile ilgili olmalari ve devlet tahvilleri ile teminatlandiriimalari sebebiyle dnemli olarak g6z ardi edilebilir.
Karsi taraf dusuk bir temerrt ihtimaline sahiptir ve temerrit ortaya ¢ikmasi durumunda, temerrtt halinde
kaybin sinirl olmasi beklenmektedir (teminat sebebiyle) ve bu dogrultuda, ECL 6nemsiz olarak
degerlendiriimektedir.

Raporlama tarihi itibariyle Sirket'in kredi riskine azami maruz kalma hali ("brit kredi riski", finansal durum
tablosunda elde tutulan finansal varliklarin net defter degeridir. Asagidaki tabloda ECL'ye tabi olan ve ECL'ye
tabi olmayan finansal araclar yer almaktadir. Kredi riski tasiyan ancak ECL'ye tabi olmayan finansal araglar
sonradan gergege uygun degerde dlgctulmektedir. Bu finansal araglara yénelik kredi riskinin yénetilmesi icin,
teminat olarak nakdin alinmasi ve ana netlestirme sézlesmeleri de dahil olmak lzere, Sirket tarafindan kredi
iyilestirmeleri yapildiginda, s6z konusu kredi iyilestirmelerinin finansal etkisi de asagida agiklanmaktadir. Net
kredi riski, kredi iyilestirmelerinin etkisi sonrasinda geriye kalan kredi riskini temsil etmektedir.

Teminatlar ve diger kredi ivilestirmeleri

Sirket tarafindan kredi riskinin azaltilmasi igin diger BNP Paribas Grubu isletmeleri ile teminat
dizenlemelerine gidilmistir. Elde tutulan teminat, BNP Paribas Grubu'nun ana esaslarina ve ilgili dayanak
s6zlesmelere uygun olarak yonetilimektedir.
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30 Haziran 2023 Britkred! iy"e§tirr:;gi: albes
Sinif € € €
ECL'ye tabi

itfa edilmis maliyette finansal varliklar 159.063.813 -159.063.813 -
Ticari ve diger alacaklar 1.417.192 - 1.417.192
Nakit ve nakit benzerleri 924.811 - 924.811

ECL'ye tabi olmayan

Gergege uygun degerde finansal
varliklar

120.714.550.922

-4.030.787.667

116.683.763.255

Varliklar toplami

120.875.956.738

-4.189.851.480

116.686.105.258

31 Aralik 2022 Briit kredi riski o Kredi Net kredi riski
iyilestirmeleri

Sinif € € €

ECL'ye tabi

itfa edilmis maliyette finansal varliklar 221.986.930 -221.986.930 -

Ticari ve diger alacaklar 651.444 - 651.444

Nakit ve nakit benzerleri 671.576 - 671.576

ECL'ye tabi olmayan

Gergege uygun degerdeki finansal
varliklar

94.341.222.785

-4.078.325.854

90.262.896.931

Varliklar toplami

94.564.532.735

-4.300.312.784

90.264.219.951

Piyasa riski

BNP Paribas Grubu'nun piyasa riski, fiyatlardaki veya piyasa parametrelerindeki olumsuz bir trendin sebebiyet
verdigi deger kaybi riskidir. Piyasa riskine etki eden parametrelere, bunlarla sinirlh kalmamakla birlikte, déviz
kurlari, menkul kiymet ve emtia fiyatlari (ister s6z konusu fiyat dogrudan kote edilsin, ister kiyaslanabilir bir
varliga atifla elde edilsin), kurulu bir piyasadaki turevlerin fiyati ve faiz oranlari, kredi marjlari, oynaklik veya
zimni korelasyonlar veya diger benzer parametreler gibi piyasa kotasyonlarindan elde edilebilen tim
gOstergeler dahildir. Sirket tarafindan, timi genel ve spesifik piyasa hareketlerine tabi olan faiz oranlarindaki,
doviz kurlarindaki, emtialardaki ve hisse senedi urlnlerindeki pozisyonlardan dodan piyasa risklerine maruz
kalmaktadir.

Bununla birlikte, bu riskler BNP Paribas grubu kuruluslari ile olan swap sézlesmeleri ve OTC opsiyon
sozlesmeleri veya teminat diizenlemeleri ile finansal riskten korunmaktadir ve dolayisiyla bu riskler ilke olarak
hafifletiimektedir.

Likidite riski

Likidite riski, belirlenmis bir zaman araligi dahilinde piyasa kosullari veya belirli faktérler sebebiyle ve makul
bir maliyette Sirket tarafindan ylkimlGlGklerinin yerine getirilmeme veya bir pozisyonun agilamama veya
dengelenememe riskidir. Teminat gereklilikleri, fazlasiyla kisadan uzun vadeye ufuklar da dahil olmak Uzere,
net nakit ¢ikislarinin lstesinden gelinememesi riskini yansitir. Sirket, likidite riski ile karsi karsiya kalmakla
birlikte, ana Sirketi ve diger grup sirketleri ile netlestirme sdzlesmeleri yaparak bu riski netlestirmistir.
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Finansal varliklara ve finansal yukumluliklere yOnelik agsagdidaki vade analizinde, tirev sdzlegsmeler ve
Gergege Uygun Deger Farki Kar Zarara Yansitilan (FVPL) olarak tutulan diger finansal araglar kendi
s6zlesmeye dayali vadelerine gore agiklanmaktadir; s6z konusu tim meblaglar, bu finansal araglarin nasil
yonetilmekte oldugu ile tutarli olmak tizere gergcede uygun degerde sunulmustur. Tim diger meblaglar, Sirket'in
finansal varliklarindan ve finansal yudkdmluluklerinden kaynaklanan, Sirket tarafindan raporlama tarihleri
itibariyle en yakin s6zlesmeye dayali vadelerde tahsil edilecek ve ddenecek, iskonto edilmemis nakit akislarini
temsil etmektedir. Bu sunum Sirket tarafindan, bu finansal varliklardaki ve finansal yikiumlultklerdeki likidite
riskinin Sirket tarafindan nasil yonetiimekte oldugu ile tutarl bir sekilde sunularak bu finansal varliklardan ve
finansal yUkimluliklerden kaynaklanan likidite riskinin uygun bir sekilde yansitiimasi amaciyla distnilmustar.

Belirli 6rneklerde, menkul kiymetler geri ¢agrilabilirlik 6zellikleri gibi erken itfa hikimleri icermektedir. S6z
konusu toplam meblad gérece kuguktir. 30 Haziran 2023 itibariyle menkul kiymetlerin %95'i icin erken itfa
gecerli degildir (31 Aralik 2022:%2).

Erken itfa hukumlerinin bir yil icerisinde tatbik edilme ihtimalinin bilinmemesi sebebiyle ve piyasalardaki belirli

kosullara veya elde bulunduranlarin yaptigi tercihlere bagli olarak, bu tir 6zelliklere sahip olan tim menkul
kiymetlere geri kalan s6zlesmeye dayali vade tarihlerine dayali olarak iglem yapiimaktadir.

30 Haziran 2023

30 Haziran 2023 itibariyle finansal varliklar

Talep 1 yilin altinda 1yil-2yil 2yl -5yl 5yilin

Uzerine

tzerinde Toplam

€ € € € €
FVTPL'de
tutulan
finansal
varlklar
FVTPL'de
gOsterilen
finansal
varliklar
itfa edilmis
maliyette

- 24.281.712.655 18.662.553.060 33.876.142.647 40.003.864.897  116.824.273.259

1.644.683.604 336.700.064 770.167.459 1.138.726.536 3.890.277.663

(AC) - 28.627.439 - 87.541.200 42.895.174 159.063.813

finansal
varlklar
Ticari ve

diger - 1.417.192 - - - 1.417.192

alacaklar
Nakit ve

nakit 924.811 - - - - 924.811

benzerleri

Toplam 924.811 25.956.440.890 18.999.253.124 34.733.851.306 41.185.486.607 120.875.956.738
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30 Haziran 2023 itibariyle finansal yukiumlalukler

FVTPL'de
gOsterilen
finansal
yukumlulukler

FVTPL'de
tutulan
finansal
yukumlulukler

itfa edilmis
maliyette (AC)
finansal
yukamlalukler

Ticari ve diger
borclar

Cari vergi
yukamlalukleri

5yilin
) Ta!ep 1 yilin altinda 1yil -2yl 2yil-5wil iizerinde Toplam
Uzerine
€ € € € €

22.014.190.561

3.912.205.698

28.627.439

1.561.214

8.972

17.696.340.968

1.302.912.156

32.032.991.743

2.613.318.363

87.541.200

34.006.600.261

7.135.991.172

42.895.174

105.750.123.533

14.964.427.389

159.063.813

1.561.214

8.972

Toplam

25.956.593.884

18.999.253.124

34.733.851.306

41.185.486.607

120.875.184.921

31 Aralik 2022

31 Aralik 2022 itibariyle finansal varliklar

Talep
Uzerine

1 yilin altinda

1yil-2yil

2yil-5yil

5 yilin
Uzerinde

Toplam

FVTPL'de
tutulan
finansal
varlklar

FVTPL'de
gOsterilen
finansal
varliklar

itfa edilmis
maliyette
(AC)
finansal
varlklar
Ticari ve
diger
alacaklar
Nakit ve
nakit
benzerleri

€

671.576

19.637.836.474

106.528.151

35.058.971

651.444

17.723.013.765

148.485.649

24.312.253.074

2.589.217.303

€

28.681.327.533

1.142.560.835

186.927.959

90.354.430.846

3.986.791.938

221.986.930

651.444

671.576

Toplam

671.576

19.780.075.040

17.871.499.414

26.901.470.377

30.010.816.327

94.564.532.734
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31 Aralik 2022 itibariyle finansal yiikiimliiliikler

5yilin
) Ta!ep 1 yilin altinda 1yil -2 yil 2yil-5wil iizerinde Toplam
tzerine
€ € € € € €

FVTPL'de
gOsterilen
finansal - 17.763.956.779 16.993.146.516 24.944.290.177 24.316.667.953 84.018.061.425
yukamlalukler
FVTPL'de
]E:“::;Lill - 1.980.407.847 878.352.898  1.957.180.200 5.507.220.416 10.323.161.360
yukumlalukler
itfa edilmis
maliyette (AC) ) ) )
finansal 35.058.971 186.927.959 221.986.930
yukamlalukler
Ticari ve diger
borclar - 563.929 - - - 563.929
Cari vergi . 10.987 . . i 10.987
yukamlalukleri ) ’
Toplam - 19.779.998.513 17.871.499.414 26.901.470.377 30.010.816.328 94.563.784.631

7. FINANSAL OLMAYAN RiSK YONETIMi

Uyum riski

Uyum riski, hukuki, idari yaptirnmlar veya disiplin yaptirimlari riski, ulusal kanunlara ve dlizenlemelere veya
Avrupa kanunlarina veya duzenlemelerine, bankacilik faaliyetleri ve finansal faaliyetler igin gecerli olan
davranis kurallarina ve iyi uygulama standartlarina veya bilhassa herhangi bir denetleyici organ tarafindan
yayinlanan ana esaslarin uygulanmasina riayet edilmemesi neticesinde herhangi bir bankanin maruz
kalabilecedi, 6nemli diuzeydeki finansal kayip veya itibar kaybi riski olarak tanimlanmaktadir. Uyum riski,
operasyonel riskin bir alt kategorisidir. Buna ilaveten, belirli etkileri arasinda sadece finansal kayiptan daha
fazlasi yer alabilir ve s6z konusu kurulusun itibarina fiilen zarar verilebilir. itibar riski, s6z konusu Grubun
imajinin, misterilerin, kargi taraflarin, tedarikgilerin, ¢alisanlarin, hissedarlarin, denetleyici kurumlarin ve s6z
konusu kurulus tarafindan gunlik faaliyetlerinin yirttlilmesi bakimindan guiveni zorunlu bir sart olan diger
paydaslarin bir kurulusa duydugu giivenin zarar gérme riskidir. Itibar riski esasen, dzellikle kredi, piyasa
riskinin, operasyonel riskin, uyum riskinin, gevresel, sosyal veya hukuki riskin etkili bir sekilde veya potansiyel
olarak gergeklesmesi ile herhangi bir kanunun, diizenlemenin, s6z konusu Grubun Davranis Kurallari
prosedirinun herhangi bir sekilde ihlali olmak lzere, s6z konusu Grup tarafindan Ustlenilen tim diger risklere
baghdir. Uyumsuzluk riskinin kontrol edilmesinden esasen faaliyetler ve is kollari sorumludur. Bu baglamda,
s6z konusu Grup'un Fransa'daki ve yurt digindaki tim isletmelerini kapsayacak sekilde uyumsuzluk risklerinin
izlenmesine yonelik sistem Uyum Fonksiyonu tarafindan ydnetilmektedir. Global esasta hiyerarsik olarak
entegre olmak Uzere, s6z konusu fonksiyona bagl olan tim g¢alisanlar Uyum tarafindan bir araya getirilir.
Uyum, kendi yol gosterici ilkelerine (s6z konusu fonksiyonun bagimsizligi, entegrasyonu, ademi
merkezilesmesi ve yetki devri, is kollar ile diyalog, mikemmeliyet kdltirl) dayali olarak yerel ekipler
vasitasiyla teskilatlandirilir.

Yasal risk

28|Sayfa



BNP PARIBAS ISSUANCE B.V.

Grup Hukuk Fonksiyonu, BNP Paribas Grubu'nun bagimsiz bir fonksiyonudur ve Grubun tim hukuk ekipleri
ile hiyerargsik olarak entegredir. Grubun faaliyetleri icin gegerli olan kanunlarin ve duzenlemelerin
yorumlanmasindan ve Gruba en yiiksek mikemmeliyet ve duristlik standartlarini kargilayan bir sekilde hukuki
rehberlik ve tavsiye sunulmasindan Grup Hukuk Musavirligi sorumludur. Yasal riskin yonetiimesinden Grup
Hukuk Musavirligi sorumludur. Grup Hukuk Fonksiyonu tarafindan Grubun Yénetim Mudurlerine ve Yénetim
Kuruluna yasal risklerin yasal risklerin Grup seviyesinde izlendigine, kontrol edildigine ve azaltildigina dair
makul glivence sunulur. Grup Hukuk Fonksiyonu, sahip oldugu danismanlik ve kontrol rolleri vasitasiyla yasal
risklerin Grup blnyesinde yodnetiminden (6nleme dahil) sorumludur. Yasal risk, ister finansal ister itibar
bakimindan olsun, bir veya daha fazla sayida BNP Paribas Grubu kurulusuna ve/veya bunlarin galisanlarina,
is kollarina, faaliyetlerine, Urilinlerine vel/veya hizmetlerine etki eden veya etki edebilecek olan ve
asagidakilerden kaynaklanan, BNP Paribas Grubu tarafindan yasanan potansiyel kayip anlamina gelmektedir:

e Herhangi bir kanuna veya dizenlemeye veya kanundaki (kanunlardaki) veya dizenlemedeki
(dizenlemelerdeki) herhangi bir degisiklige (herhangi bir kanunun veya diizenlemenin herhangi bir
mahkeme veya yetkili otorite tarafindan yorumlanmasindaki degisiklikler ve herhangi bir diizenleyici
veya denetleyici otoritenin herhangi bir degisikligi de dahil) herhangi bir degisiklige riayet edilmemesi;

e Herhangi bir uyusmazlik (her tirden alternatif/mahkeme digi uyusmazlik ¢6zimi ve mahkeme emirleri
dahil) veya herhangi bir dizenleyici veya denetleyici otorite tarafindan yuritilen (Grup Hukuk
Musavirligine yonelik sonuglara sahip olan) herhangi bir sorusturma veya tahkikat;

¢ Herhangi bir sézlesmeye dayal eksiklik;

e Herhangi bir s6zlesme disi konu;

Grup Hukuk Fonksiyonu asagidakilerden sorumludur:

e TuUm alanlardaki herhangi bir yasal sirecteki, para cezasi riskini, itibar riskini veya finansal kaybi
(dogasi geregi yasal risk) kapsayabilecek herhangi bir basarisizligin veya eksikligin énlenmesi;

e Herhangi bir karsi taraf, musteri, Gglincu taraf veya dizenleyici kurum ile olan, faaliyetlerinin seyri
sirasinda s6z konusu Gruba atfedilebilecek herhangi bir eksiklikten veya temerritten kaynaklanan
herhangi bir uyusmazlik ile ilgili riskin (sonu¢ olarak ortaya ¢ikan yasal risk) yonetilmesi.

Verqi riski

Faaliyet gosterdigi her lilkede, BNP Paribas, bankacilik, sigorta hizmetleri veya finansal hizmetler érnek olmak
Uzere, faaliyette bulunan sirketler icin gegerli olan spesifik yerel vergi dizenlemelerine tabidir. Vergi
Fonksiyonu, s6z konusu Grup tarafindan gergeklestirilen islemlerin tim0 genelinde vergi riskinin global
seviyede ydnetilmesini sadlar. Finansal hususlar ve itibar bakimindan, Finans ve Uyum vergi riski izleme
surecine dahil olurlar. Grup Vergi Departmani vergi fonksiyonunu yUrutur ve belirli is kollarindaki ve sz konusu
Grubun faaliyet gosterdigi ana cografi alanlardaki vergi ydneticilerinden (ve ayrica s6z konusu Grubun
faaliyette bulundugu diger cografi bélgelerdeki vergi muhabirlerinden) yardim talep eder. S6z konusu Grubun
vergi uygulamalarinin ve global vergi riski izlemesinin tutarliiginin saglanmasinda, Grup Vergi Departmani
tarafindan;

o Vergi risklerinin belirlenmesini, ele alinmasini ve uygun bir sekilde kontrol edilmesini saglamak tzere
tasarlanan, tim birimleri kapsayan prosedurler olusturulmustur;

e Yerel vergi riskinin kontrol edilmesine katkida bulunmayi amaglayan geri bildirim sireci uygulamaya
konmustur;

e Vergi riski gelismelerine iligkin olarak Ust Yénetime raporlama yapiimaktadir;

e Vergi Fonksiyonunun sorumluluk alanina giren vergi ile ilgili operasyonel riskler ve i¢c denetim
tavsiyeleri gozetilmektedir.

Finans ve Uyum departmanlarini ve ihtiya¢c duyuldugunda is kollarini kapsayan bir Vergi Koordinasyon
Komitesine, s6z konusu Grup tarafindan gerceklestirilen islemlere iliskin ana vergi konularinin analiz edilmesi
gorevi verilmistir.

Siber Givenlik ve Teknoloji Riskleri

Verilerin ve teknolojilerin kullanimi ve korunmasi, Banka'nin faaliyetine ve doniisim slirecine yonelik belirleyici
faktorlerdir. Banka tarafindan Dijital Bankaciligin (s6z konusu Grubun musterileri ve ortaklari igin)
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onceliklendiriimesine devam edilirken Banka tarafindan yeni teknoloji ve yenilik¢i risk yonetimi uygulamalari
hayata geciriimeli ve yeni ¢alisma uygulamalar tesis edilmelidir. Bu da siber glivenlik arenasindaki yeni
teknoloji risklerini ortaya ¢ikarmaktadir. Teknoloji yénetimi ve bilisim sistemleri givenligi, s6z konusu Grubun
siber gulvenlik stratejisi kapsamindadir. Bu strateji, hem i¢ sureglerin ve prosedirlerin dizenli olarak
uyarlanmasi hem giderek artan sofistike ve degisken tehditler ile basa ¢ikilabilmesi igin ¢aligsan egitiminin ve
bilincinin arttiriimasi yoluyla en hassas verilerin korunmasina odaklanmistir.

Sahip oldugu teknolojiyi ve verilerin korunmasini glglendirmek lzere, s6z konusu Grup tarafindan Ugli
savunma hatti vasitasiyla siber guivenlik ydnetimine yonelik kapsamli bir yaklagim benimsenmistir:

Operasyonel kuruluslar ilk savunma hattidir. 2015 yilindan itibaren, s6z konusu Grup tarafindan s6z
konusu kuruluslarin timi genelinde, NIST (Ulusal Standartlar ve Teknoloji Enstitlisti) uluslararasi
standardina dayali bir déntisim programi baslatiimistir. Bu program, yeni tehditleri ve diinya genelinde
belirlenen yakin zamandaki olaylari dikkate alarak dizenli olarak gtincellenmektedir.

ikinci savunma hatti olarak, Operasyonel Risk Yoénetimi (RISK ORM) biinyesindeki ve Grup
Operasyonel Risk Goérevlisinin sorumlulugu altindaki, siber guvenlik ve teknoloji riskinin yonetilmesine
tahsis edilen ekibe, Operasyonel Risk Gérevlilerine iliskin olarak asagidaki gorevler verilmistir:
o S6z konusu Grubun siber giivenlik ve teknoloji riski pozisyonunun Grup icra Kuruluna,
Yonetim Kuruluna ve denetleyici otoritelere sunulmasi;
o D&nusum programinin tim grup genelinde izlenmesi;
o Siber glvenlik ve teknoloji riski hususlarinin Grup biinyesindeki tim biylk ¢apli projelere
entegre edilmesi;
o Politikalarda, ilkelerde ve buyuk ¢apli projelerde siber guivenlik ve teknoloji riski hususlarinin
dikkate alinmasinin saglanmasi;
o Mevcut risklerin izlenmesi ve s6z konusu Grubun ticari faaliyeti Gizerinde olumsuz etkiye sahip
olmasi muhtemel olan yeni tehditlerin belirlenmesi;
o Uglincl taraf bilisim sistemleri risklerinin gliglendirilmis bir gergeve dahilinde gézetilmesi;
o Oncelikli hedeflere yénelik mistakil degerlendirme kampanyalarinin yiritilmesi;
o S0z konusu Grubun zayif noktalarina ve olaylara tepki verme kabiliyetinin degerlendiriimesine
ve iyilegtiriimesine yonelik tedbirlerin alinmasi.

Uglincii savunma hatti olarak Teftis Kurulunun roli;
o ICT risklerinin (bilgi ve haberlesme teknolojilerine iliskin risklerin) yonetilmesi igin uygulamaya
koyulan surecleri ve iligkili kontrolleri ve ydnetisimi degerlendirmek;
o Kanunlara ve dizenlemelere uyumu kontrol etmek;
o Uygulamaya koyulan mekanizmalari desteklemek (zere iyilestirme yapilmasi gereken
alanlara yonelik onerilerde bulunmaktir.

Grup tarafindan yeni teknoloji ve siber guvenlik risklerine asagidaki sekilde karsilik verilmektedir:

Hazir bulunabilirlik ve devamlilik riskleri: BNP Paribas'in, tim ticari faaliyetleri genelinde haberlesme
ve bilisim sistemlerine ciddi él¢ctide bagimliligi s6z konusudur. Bu sistemlerin guvenligindeki herhangi
bir ihlal, musteri iligskilerinin yonetilmesi veya islemlerin (mevduatlar, hizmetler ve krediler) kayit altina
alinmasi icin kullanilan sistemlerde arizalara veya kesintilere yol acgabilecedi gibi tehlikeye atilan
verilerin kurtariimasi ve dogrulanmasi i¢in blylk maliyetlerin altina girilmesine sebebiyet
verebilecektir. Grup, kriz yonetimi ve kurtarma planlarini, veri kurtarma hizmetlerini ve bilisim
sistemlerinin saglamhgini g¢esitli planlanmis stres senaryolari kullanarak test ederek dizenli olarak
ybnetmek ve revize etmektedir (31 Aralik 2021 itibariyle dogrulanan is surekliligi plani varligi orant:
%89.08).

Guvenlik riskleri: s6z konusu Banka, siber guvenlik riskine veya s6z konusu Grubun istirakleri,
calisanlari, ortaklari ve msterileri icin maddi kayiplarla sonuglanabilecek olan, bilgilerin (gizli veriler,
banka/sigorta verileri, teknik veya stratejik veriler), slreglerin ve kullanicilarin manipile edilmesi
amaciyla gergeklestirilen koétu niyetli eylemlerin ve/veya dolandiricilik eylemlerinin sebebiyet verdigi
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riske aciktir. S6z konusu Grup, tehditleri gelistikce silirekli olarak yeniden degerlendirmekte ve etkin
karsi tedbirlerin alinmasi ile iyi bir zamanda tespit edilen riskleri hafifletmektedir.

e Degisim ile ilgili riskler: s6z konusu Grubun bilisim sistemleri dijital déntisimin isi§inda hizla
degismektedir. Sistemlerin tasarim veya modifikasyon evreleri sirasinda belirlenen bu riskler, 6nerilen
¢ozimlerin s6z konusu Grubun is kollarinin ihtiyaglari ile tutarl olmasini saglamak lzere dizenli
olarak degerlendirilmektedir.

e Veri btlinligu riskleri: muasteri verilerinin gizliligi ve islem bitinlGga, 27 Nisan 2016 tarihli, 2016/679
sayili Regllasyona (AB) (Genel Veri Koruma Regilasyonu - GDPR) cevaben olusturulan, s6z konusu
Grubun musterilerine beklentilerini kargilayan bir hizmetin sunulmasini amaglayan ayni sistemler
kapsaminda yer alan alanlardir.

e Uglinci taraf bilisim sistemleri riskleri: s6z konusu Banka, misteriler, finansal araci kurumlar ve diger
piyasa operatorleri de dahil olmak Uzere, Uglnci taraflar ile etkilesimde bulundugunda finansal
temerr(t, ihlal veya operasyonel kapasite kisitlari riskleri ile kargi karsiyadir. S6z konusu Grubun Ggli
savunma hatti, bu tir tguncu taraflarla olan iliskinin sonlanmasina kadar entegrasyonun her bir
adiminda bu risklere ydnelik yonetim gercevesini teskil etmektedir.

S6z konusu Grup tarafindan risklerini belirlemek, élgmek ve kontrol etmek icin énemli kaynaklar tahsis
edilmekte ve risk profilinin yonetilmesi icin ¢esitli teknikler uygulanmaktadir. 2020 yilinda ortaya ¢ikan Covid
salgini, s6z konusu Grubun dijital teknolojilere bagimhligini arttirmistir. Uzaktan ¢alisma kapasitesine sahip
olunmasi ve Grup tarafindan yiiksek siber sug riskine karsin faaliyette bulunulmasina devam edilmesine imkan
verilimesi amaciyla, Grup tarafindan agin bant genisliginin arttirimasina ve uzaktan erisim altyapisinin
kararlihdinin saglanmasina yonelik BT yukseltmelerine yatirnm yapilmistir. Ayni zamanda, siber guvenlikten
sorumlu olan ekipler tehditlerin daha hizli bir sekilde tespitini ve tehditlere daha hizli bir sekilde yanit verilmesini
iyilestirmek icin kendi gdzetim kabiliyetlerini gu¢lendirmiglerdir. Uygulanmakta olan sirecler ve araglar, siber
glvenlik incelemeleri ve ¢alisanlara aksiyonlarin bildiriimesi ile birlikte is kollarina 6zel destek ile takviye
edilmigtir.

8. TAAHHUTLER, GAYRI NAKDi KREDi VE YUKUMLULUKLER VE BILANGO DISI KALEMLER

Sirket tarafindan rehinli teminatla menkul kiymetler ihrag edilmistir. 30 Haziran 2023 itibariyle rehinli teminat
degeri 14.475.694.574 EUR olup, 31 Aralik 2022 itibariyle ise 7.919.326.414 EUR'dur.

Sirket tarafindan Yankilama islemlerine girigilmistir. Bu tur iglemlerde, Sirket tarafindan bir senet ihrag
edilmekte, BNP Paribas krediler portféyline ydnelik bir garanti satiimakta ve BNP Paribas Grubu ile bir geri
alim sézlesmesi yapiimaktadir. Bu itibarla, Sirket tarafindan BNP Paribas S.A.'ya, bu kapsamda 30 Haziran
2023 itibariyle 159.063.813 EUR'luk bir tutar, 31 Aralik 2022 itibariyle 221.986.930 EUR'luk bir tutar i¢in kredi
riski karsisinda koruma sunacag bir garanti verilmigtir.

9. BILANGO TARIHINDEN SONRAKIi OLAYLAR

30 Haziran 2023 tarihinden itibaren ve isbu raporun tarihine kadar Sirket'in finansal tablolarina énemli 6lgtide
etki etmis olabilecek herhangi bir bilango tarihi sonrasi olay ortaya ¢ikmamistir.

Yonetim Kurulu
Amsterdam, 05 Eylul 2023
Yonetim Kurulu,

imzalayan
BNP Paribas Finance B.V.

Diger Bilgiler
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Karin dagitimina yonelik yasal diizenlemeler

Ana Soézlesmenin 19.Maddesinin 1. ve 2. fikralari:

19.1 Herhangi bir hesap doneminde tahakkuk eden karlarin dagitimi Genel Kurul tarafindan kararlastirilacaktir.
Yillik hesaplarin kabuli 6éncesinde veya en geg yillik hesaplarin kabuliiniin hemen sonrasinda Hissedarlar
Genel Kurulu tarafindan karlarin dagitimina iliskin bir kararin alinmamasi halinde s6z konusu karlar
ayrilacaktir.

19.2 Yilhk hesaplarin igerigi goéz dninde bulundurularak kanunen cevaz verilmesi halinde kar dagitimi yillik
hesaplarin kabull sonrasinda gergeklestirilecektir.

Genel Kurul, Sirket'in oy hakkina sahip olan hissedarlarindan olusan organi olarak tanimlanmaktadir.
Bagimsiz denetgi sinirli denetim raporu

Bagimsiz denetgi tarafindan hazirlanmis sinirli denetim raporu bir sonraki sayfada yer almaktadir.
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BAGIMSIZ DENETCi SINIRLI DENETIM RAPORU

Muhatap: BNP Paribas Issuance B.V. YOnetimi
Goriisimiiz

Merkezi Amsterdam'da bulunan BNP Paribas Issuance B.V.'nin, ilisikte yer alan 30 Haziran 2023'te sona eren
alti aylik déneme iliskin ara donem raporu ve finansal tablolar tarafimizca incelenmistir.

Gergeklestirdigimiz incelemeye dayali olarak, BNP Paribas Issuance B.V.'nin 30 Haziran 2023'te sona eren
alti aylik dénemine iliskin ara raporun ve finansal tablolarin, tim 6nemli y6nleri itibariyle Avrupa Birligi
tarafindan kabul edilen 34 sayili Uluslararasi Muhasebe Standardina (IAS) uygun olarak hazirlanmadigini
disiinmemize sebebiyet verecek herhangi bir hususa rastlaniimamistir.

S6z konusu ara donem finansal bilgiler asagidakilerden olusmaktadir:
e Sirket'in 30 Haziran 2023 itibariyle Bilangosu.

e Sirket'in 30 Haziran 2022 ile 30 Haziran 2023 arasindaki doneme iliskin Gelir Tablosu ve Kapsamli Gelir
Tablosu.

e Sirket'in, 01 Ocak 2023 ile 30 Haziran 2023 arasindaki déneme iliskin Ozkaynak Degisim Tablosu ve
Nakit Akiglari Tablolari.

e Muhasebe politikalar 6zetinden ve diger agiklayici bilgilerden olusan notlar.
Goriisiimiiziin dayanagi

Incelememizi, "Ara Dénem Finansal Bilgilere yénelik olarak séz konusu kurulusun bagimsiz denetgisi
tarafindan gergeklestirilen sinirli denetim " basghkl 2410 sayili Hollanda Standardi da dahil olmak Uzere
Hollanda hukukuna uygun olarak gergeklestirmis bulunmaktayiz. Ara dénem finansal bilgilerine yénelik
olarak 2410 sayili Hollanda Standardina uygun olarak gergeklestirilen inceleme sinirli glivenceli bir
gérevlendirmedir. S6z konusu standart kapsamindaki sorumluluklarimiz, raporumuzun, "Ara donem finansal
bilgilerin incelenmesine iliskin sorumluluklarimiz" béliminde daha ayrintilh olarak agiklanmaktadir.

Tarafimiz, Glivenceli Gérevlendirmelerde Denetgilerin Bagimsizlida Yonelik Dizenleme'ye (bagimsizhida iliskin
bir diizenleme olan ViO, Serbest Muhasebecilere yonelik Etik Kurallari) ve Hollanda'daki diger ilgili
bagimsizlik diizenlemelerine uygun olarak BNP Paribas Issuance B.V.'den bagimsizdir. Ayrica, tarafimizca
Muhasebecilere Yonelik Davranis ve Meslek Kurallarina (VGBA, Hollanda Etik Kurallan) riayet edilmistir.

Elde ettigimiz glivence kanitlarinin, gérisimizin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Deloitte Accountants B.V., Rotterdam Ticaret ve Sanayi Odasi Ticaret Siciline 24362853 numarasi ile kayitlidir. Deloitte Accountants B.V.,
Deloitte Touche Tohmatsu Limited'in tye firmasi olan Deloitte NSE LLP'nin Hollanda bagl kurulusudur.
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Yonetimin ara donem finansal bilgilere yonelik sorumlulugu

Yonetim, ara dénem finansal bilgilerinin Avrupa Birligi tarafindan kabul edilen "Ara D6nem Finansal
Raporlama" IAS 34'e uygun olarak hazirlanmasindan ve sunulmasindan sorumludur. Buna ek olarak,
yOnetim, ister hile ister hata sebebiyle olsun, ara dénem finansal bilgilerin dnemli yanlhslik icermeyecek
sekilde hazirlanmasina imkan verilmesi igin gerekli oldugu y6netim tarafindan belirlenen ig kontrollerden
sorumludur.

Ara donem finansal bilgilerin incelenmesine iliskin sorumluluklarimiz

Sorumlulugumuz, s6z konusu incelemeyi tarafimizca gérisimuz igin yeterli ve uygun givence kanitinin elde
edilmesine imkan veren bir sekilde planlamak ve gergeklestirmektir.

Sinirli glivenceli gérevlendirmede elde edilen glivence seviyesi esas itibariyle, Hollanda Denetim
Standartlarina uygun olarak gergeklestirilen denetimde elde edilen glivence seviyesinden daha azdir. Bu
dogdrultuda, tarafimizca herhangi bir denetim gértst belirtiimemektedir.

Gergeklestirdigimiz inceleme boyunca tarafimizca 2410 sayili Hollanda Standardina uygun olarak mesleki
muhakeme uygulanmis ve mesleki stiphecilik muhafaza edilmistir.

Gergeklestirdigimiz inceleme, digerlerinin yani sira asagidakileri icermistir:

e Ara donem finansal bilgilerdeki, hile veya hata sebebiyle 6nemli yanlighklarin ortaya gikmasinin
muhtemel oldugu alanlari belirlemek amaciyla, s6z konusu kurulusun ig kontrol ve gegerli finansal
raporlama gergevesi de dahil olmak lzere kurulusa ve s6z konusu kurulusun ortamina yoénelik bilgimizin
glincellenmesi, bu alanlarin ele alinmasina y&nelik prosedirlerin tasarlanmasi ve ylritilmesi ve
goérasumauze iliskin bir dayanadin ortaya konmasi igin yeterli ve uygun nitelikte olan glivence kanitinin
elde edilmesi.

e Ara ddnem finansal bilgilerin hazirlanmasi ile ilgili olmasi sebebiyle i¢ kontrole dair bilgilerin elde
edilmesi.

e YOnetime ve kurulus biinyesindeki diger organlara yonelik bilgilerin elde edilmesi.
e Ara ddnem finansal bilgilerde yer verilen bilgilere iliskin olarak analitik prosedirlerin uygulanmasi.

e Ara dénem finansal bilgilerin s6z konusu kurulusun dayanak muhasebe kayitlarina uygun olduguna veya
uyustuguna dair gltivence kanitinin elde edilmesi.

e Elde edilen glivence kanitinin degerlendirilmesi.
¢ Muhasebe ilkelerinde veya s6z konusu ilkelerin uygulanma yoéntemlerinde herhangi bir dedisikligin olup

olmadiginin ve yeni bir muhasebe ilkesinin uygulanmasini gerektiren herhangi bir yeni islemin olup
olmadiginin dederlendirilmesi.
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e Ara ddnem finansal bilgilerde dlizeltme yapilmasini veya agiklamayi gerektirebilecek tiim olaylarin
yOnetim tarafindan saptanip saptanmadiginin degerlendirilmesi.

e Ara ddnem finansal bilgilerin gegerli finansal raporlama gergevesine uygun olarak hazirlanip
hazirlanmadiginin ve 6nemli yanlislik icermeyen dayanak islemleri yansitip yansitmadiginin
degerlendirilmesi.

Amsterdam, 05 Eylul 2023

Deloitte Accountants B.V. Kimlik tespiti amach bas harfler:

RA Spijker
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BNP PARIBAS ISSUANCE B.V.

Directors’ Report

The Directors present their report and the financial statements of BNP Paribas Issuance B.V. for the six months
period ended 30 June 2023.

Principal activity of the company

BNP Paribas Issuance B.V. (‘the Company’) was incorporated on 10 November 1989 under the law of the
Netherlands.

The principal activity of the Company is the issuance of structured products such as warrants, certificates,
notes and to enter into hedging agreements with other BNP Paribas companies to hedge against various risks.

IFRS-EU adoption

The Company has applied IFRS-EU for the first time in the financial statements for the year ended 31
December 2022. The date of transition to IFRS-EU is 1 January 2021. All financial information presented in
these financial statements are prepared in compliance with IFRS-EU, including comparative balances in the
Income Statement as at 30 June 2022.

Consequently, an appropriate reclassification of previous-GAAP assets and liabilities has taken place and it
has been reflected in these financial statements.

The transition from previous-GAAP to IFRS-EU standards did not affect the Company’s reported financial
position, financial performance and cash flows. As a result no IFRS 1 disclosure bridges with previous Dutch
GAAP have been presented. The adoption of IFRS has resulted in additional disclosures required under
IFRS that were not required under Dutch GAAP (for example additional disclosures required by IFRS 13,
IFRS 7 and IFRS 1). All mandatory IFRS 1 exceptions have been followed and no exemptions are used.

Review of business

During the year, the Company continued to issue structured products to private investors worldwide. The
proceeds from the sale of the structured products were used to fund the activities of other BNP Paribas S.A.
undertakings through certain economic hedging arrangements. The principal purpose of these hedging
arrangements is to hedge the Company against various risks associated with the structured product issuance
activity. The Company's ultimate controlling company is BNP Paribas S.A.

Strategy and future outlook

BNP Paribas Issuance B.V. is the main issuer of structured products of BNP Paribas Group. The Company
operates on all platforms of Global Markets (Europe, Americas and Asia). It is a wholly-owned subsidiary of
BNP Paribas S.A. (the Parent) and is fully guaranteed in respect of all its obligations by BNP Paribas S.A. The
Company issues secured or unsecured certificates, notes or warrants. The issued securities can be listed or
not on regulated or unregulated markets.

It is expected that the Company will continue to issue structured products.

Principal risks and uncertainties

The Company's activities are exposed to various risks, which are managed using BNP Paribas’ risk
management framework. The Company has a low risk appetite and does not enter into unhedged economic
positions.

Market risk

The Company takes on exposure to market risks arising from positions in interest rates, currency exchange
rates, commodities and equity products, all of which are exposed to general and specific market movements.

However, these risks are hedged by swap agreements with BNP Paribas Group companies and OTC option
agreements or collateral arrangements and therefore these risks are mitigated in principle.
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Credit risk

The Company has a significant concentration of credit risks as all OTC contracts are acquired from its parent
and other BNP Paribas Group companies. Taking into consideration the objectives and activities of the
Company and the fact that the BNP Paribas Group is under the supervision of the European Central Bank and

the Autorité de controle prudentiel et de résolution, Paris, the Directors consider these risks as acceptable.
The long term senior debt of BNP Paribas S.A. is rated (A+) by Standard & Poor’s and (Aa3) by Moody’s.

Liquidity risk

The Company has significant liquidity risk exposure. To mitigate this exposure, the Company entered into
netting agreements with its parent and other BNP Paribas Group companies.

Operating result and dividends

The results for the six months period ended 30 June 2023 are set out on page 7 and show the Company's
profit for the period after taxation is 23,712 EUR (96,167 EUR for the six months period ended 30 June 2022.

No dividends were paid or proposed during the six months period ended 30 June 2023.
Employees

The Company did not have any employees over the six months period ended 30 June 2023 or the preceding
year.

Directors

The Director of the Company who served during the six months period ended 30 June 2023 and up to the date
of signing the financial statements is BNP Paribas Finance B.V.

Statement under the Transparency Directive (as implemented in Dutch law)

According to the Board’s best knowledge based on International Financial Reporting Standards (IFRS-EU) as
endorsed by the European Union, the attached financial statements present a true and fair view of the assets,
liabilities, financial position, and profit of the Company for the six months period ended 30 June 2023.
Accordingly, the annual report, including the directors' report and the financial statements, provides a true and
fair reflection of the Company's position as at 30 June 2023.

As BNP Paribas S.A. fulfils the requirements at group level, the Company is exempted from establishing its
own Audit Committee under Article 3a of the Royal Decree of 26 July 2008 adopting EU Directive 2006/43EG.
In accordance with the recommendations of the EU Commission, BNP Paribas S.A. has an Audit Committee
that is made of independent directors who are not members of the Executive committee.

Independent auditor

As of 30 June 2022, Deloitte Accountants B.V. has been appointed as the independent external auditor of the
Company.

Amsterdam, 5 September 2023

The Board of Directors,

Signed by
BNP Paribas Finance B.V.
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Financial statements
(before profit appropriation)

Balance Sheet

Notes 30 June 2023 31 December 2022
Assets € €
Non-Current Assets
Financial assets held at fair value through 41
profit and loss ' 92,542,560,604 70,716,594,373
Financial as_sets designated at fair value 4.2 2.245,594.059 3.880,263,787
through profit or loss
Financial assets at amortised cost 4.3 130,436,374 186,927,959
Total Non-Current Assets 94,918,591,037 74,783,786,119
Current Assets
Fmgnmal assets held at fair value through 44 24.281,712,655 19.637,836,474
profit and loss
Financial assets designated at fair value 45 1,644.683,604 106,528,151
through profit or loss
Financial assets at amortised cost 4.6 28,627,439 35,058,971
Trade and other receivables 4.7 1,417,192 651,444
Cash and cash equivalents 4.8 924,811 671,576
Total Current Assets 25,957,365,701 19,780,746,616
Total Assets 120,875,956,738 94,564,532,735
Liabilities
Non-Current Liabilities
Financial I|ak_)|I|t|es designated at fair value 49 83.735,932,972 66.254,104.646
through profit or loss
Financial I|at_3|l|t|es held at fair value 4.10 11,052,221.691 8.342,753.513
through profit and loss
Financial liabilities at amortised cost 4.11 130,436,374 186,927,959
Total Non-Current Liabilities 94,918,591,037 74,783,786,118
Current Liabilities
Financial I|ap|l|t|es designated at fair value 412 22.014,190,561 17,763,956,779
through profit or loss
Financial I|ap|l|t|es held at fair value 413 3.912.205.698 1,980,407,847
through profit and loss
Financial Liabilies at amortised cost 414 28,627,439 35,058,971
Trade and other payables 4.15 1,561,214 563,929
Current tax liability 4.16 8,972 10,987

Total Current Liabilities

25,956,593,884

19,779,998,513

Total Liabilities

120,875,184,921

94,563,784,631
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Notes 30 June 2023 31 December 2022
Equity € €
Non-Current Assets
Capital and reserves attributable to
equity shareholders of the Company
Share capital 4.17 45,379 45,379
Share premium reserve - -
Legal reserve - -
Retained earnings 702,726 606,558
Profit for the period 23,712 96,167
Total Equity 4.18 771,817 748,104

Total Liabilities and Equity

120,875,956,738

94,564,532,735

Income Statement

Notes 30 June 2023 30 June 2022

€ €

Net income on financial instruments at FVPL - -
Net income on financial instruments at amortised cost - -
Fee income and other income 337,202 431,920
Other income - -
Operating expenes -308,434 -387,715
Net foreign exchange (loss)/gain - -
Operating profit 4.19 28,768 44,205
Bank costs and similar charges 506 -4,977
Profit before corporate income tax 29,274 39,228
Corporate income tax 4.20 -5,562 -5,884
Profit for the period attributable to equity shareholders (parent) 23,712 33,344

Statement of Comprehensive Income

There were no other items of comprehensive income or expense other than the profit for the period shown

above. As a result, the profit for the period represents total comprehensive income.

The notes on pages 11 - 23 form an integral part of the financial statements.

6|Page



BNP PARIBAS ISSUANCE B.V.

Statement of Changes in Equity

Changes for the six months Share Share Legal Retained Undistributed
i ; Premium . : Total
period ended 30 June 2023 Capital R Reserve Earnings profit
eserve

€ € € € € €
Balance as at 1 January 2022 45,379 - - 606,558 651,937
Profit for the period - - - 96,166 96,166
Balance as at 31 December 2022 45,379 - - 702,726 748,105
Balance as at 1 January 2023 45,379 - - 702,726 748,105
Profit for the period - - - - 23,712 23,712
Balance as at 30 June 2023 45,379 - - 702,726 23,712 771,817

Statement of Cash Flows

Cash and cash equivalents refers to the line item on the balance sheet that reports the value of the Company's
assets that are cash or can be converted into cash immediately. Cash equivalents include merely bank

accounts.

Notes 30 June 2023 31 December 2022
Cash flow from operating activities € €
Received reimbursed issuing expenses 4,415,834 7,494,425
Received reimbursed operating expenses 284,820 687,377
Paid issuing expenses -3,777,814 -7,853,277
Paid operating expenses -669,123 -489,568
Interest income 5 28,747,535 43,288,219
Interest expense -28,747,535 -43,288,219
Received taxes -482 47,127
Cash flow from / (used in) operating activities 253,235 -113,916
Net increase/(decrease) in cash and cash equivalents 253,235 -113,916
Net cash and cash equivalents at the beginning of the year 671,576 785,492
Net cash and cash equivalents at the end of the year 924,811 671,576

Refer to page 11 for the principles for the preparation of the cash flow statement.
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Notes to the financial statements

1. GENERAL INFORMATION

BNP Paribas Issuance B.V. (the Company), having its registered address in Amsterdam, was incorporated
under the law of the Netherlands on 10 November 1989 as a private limited liability company.

The Company is registered at the Chamber of Commerce Amsterdam with no. 33215278.

The principal activity of the Company is the issuance of structured products such as warrants, certificates,
notes and to enter into hedging agreements with other BNP Paribas companies to hedge against various risks.

All outstanding shares of the Company are owned by BNP Paribas S.A., France (direct and ultimate parent).
The Company is a fully consolidated company of the BNP Paribas Group. The financial statements of BNP
Paribas S.A. can be found on the website group.bnpparibas.com.

The Company's main activity is the issuance of structured products comprising certificates, warrants and notes,
and the hedging of associated risks through hedging agreements with other BNP Paribas companies. The
valuation of a structured product will have no impact on the income statement, capital or net assets since the
change in valuation of a structured product will have an equal offsetting change in the value of the hedging
transaction with other BNP Paribas companies.

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards,
as adopted within the EU (hereinafter IFRS-EU) and with Part 9 of Book 2 of the Netherlands Civil Code.

All amounts are stated in euros, the reporting currency which is also the functional currency of the Company,
unless stated otherwise.

The accounting principles of the Company are summarised below. These accounting principles have all been
applied consistently throughout the period and the preceding financial year unless indicated otherwise.

Accounting convention

The accounts are prepared under the historical cost convention, except for the financial instruments that are
measured at fair value.

Going concern basis

The Financial Statements have been prepared on a going concern basis. The Company has a master hedging
agreement with BNP Paribas Group companies under which issued securities are hedged by swap
agreements and OTC option agreements or collateral arrangements. In addition, the Company has an
agreement with BNP Paribas Group Companies to recharge its operating expenses at a margin of 10%.

Use of estimates and judgements

The preparation of the Financial Statements requires management to exercise its judgement, make estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.
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In classifying a financial instrument in the valuation hierarchy, judgement is applied in determining whether
one or more inputs are observable and significant to the fair value measurement. A financial instrument's
categorisation within the valuation hierarchy is based on the lowest level of input that is significant to the fair
value measurement. For instruments classified in levels 2 and 3, management judgement must be applied to
assess the appropriate models and level of valuation adjustments.

Details on the Company's level 3 financial instruments are set out in the notes to the balance sheet.

Financial instruments

Financial assets and liabilities are recognised on the balance sheet when the Company becomes a party to
the contractual provisions of the instrument. Financial assets and liabilities are derecognised when those
contractual provisions are expired or transferred.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised
immediately in profit or loss.

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.

The fair values of the hedging agreements are calculated the same way as their related issued securities.
Amortised cost
Financial assets are measured at amortised cost if :
- they are held under a business model with the objective of collecting contractual cash flows ("Hold to
Collect") ;
- they have contractual terms under which cash flows are solely payments of principal and interest
(“SPPI“) ,
- they are not designated as measured at fair value.

Fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Fair value through profit or loss

Financial assets and financial liabilities are measured at fair value through profit or loss (FVTPL) if they are
held for trading. A financial asset or a financial liability is defined as “held for trading” if it is acquired or incurred
principally for the purpose of selling or repurchasing it in the near term, or forms part of a portfolio of identified
financial instruments that are managed together and for which there is evidence of a recent actual pattern of
short-term profit taking.

Designated at fair value through profit or loss

Financial assets and financial liabilities are designated as measured at fair value through profit or loss only if
the designation:

e Eliminates or significantly reduces a measurement or recognition inconsistency;

e Or applies to a group of financial assets, financial liabilities or both that the Company manages and
evaluates on a fair value basis;

e Relates to an instrument that contains an embedded derivative unless the embedded derivative does
not significantly modify the cash flows required by the contract or when a similar hybrid instrument is
considered that separation of the embedded derivative is prohibited.
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Offsetting financial assets and financial liabilities

No financial assets and liabilities have been offset on the balances as at 31 December 2022 and 30 June
2023.

Impairment of financial assets

The Company has a significant concentration of credit risks as all hedging contracts are acquired from its
parent Company and other group companies. Taking into consideration the objectives and activities of the
Company and the fact that the BNP Paribas Group is under supervision of the European Central Bank and the
Autorité de controle prudentiel et de résolution, Paris, the Management Board considers these risks as
acceptable. The long term senior debt of BNP Paribas Group is rated (A+) by Standard & Poor’s and (Aa3) by
Moody'’s.

Despite the significant credit risk, the Company does not impair its financial assets as the credit risk is fully
transferred to its parent entity by entering into hedge agreements with BNP Paribas SA.

The Company does not hold any Traditional Credit Products (TCP) instruments. Non-TCP consists of financial
assets measured at amortised cost which include trade and other receivables and cash instruments. The non-
TCP are receivables from companies of the BNP Paribas Group.

Recognition of income and expenses

The net result of financial instruments includes capital gains or losses, currency results, interest income and
expense or changes in fair value on the issued securities and related hedging contracts. As the Company
enters into a swap agreement with a BNP Paribas Group Company and an OTC option on exactly the same
terms and conditions of the issued security or a collateral arrangement on each issue of securities, there is a
complete hedge of the economic risk of the Company. Therefore, the net result of the financial instruments
equals zero and is recorded on a net basis. The gross results on fair value measuring and interest income /
costs will be presented separately (see note 4.19).

Fee income, other income and operating expenses are taken in the year to which they relate. Profits are
recognised in the year they are realised; losses are taken as soon as they are foreseeable.

If securities are exercised against the Company, the Company fulfils its obligation by exercising the related
swap agreements or OTC contracts entered into with companies of the BNP Paribas Group. Issued securities
and related swap agreements and OTC contracts are released simultaneously. Issued securities not exercised
at maturity and the related swap agreements and OTC contracts are released without any further future
obligation to the Company.

Net result financial instruments

The net result for financial instruments includes capital gains and losses, currency results, interest income and
expense and changes in fair value on the issued securities and related swap agreements and OTC contracts.
As the Company enters into an OTC option or swap agreement with a BNP Paribas Group company on exactly
the same terms and conditions of the issued security at each issue of securities, there is a complete hedge of
the economic risk of the Company. Therefore, the net result on the financial instruments equals zero and is
recorded on a net basis.

Currencies
The functional currency of the Company is the Euro.
Balance sheet items denominated in currencies other than the Euro are translated at the rate of exchange

prevailing on the balance sheet date. Transactions in foreign currencies (not concerning derivatives) during
the reporting period have been incorporated at the rate of settlement.
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The premiums of the issued securities and the cost of the related swap agreements are denominated in
different currencies. Moreover, the underlying contracts of the securities have their own currency
denominations, which are often based on a basket of currencies. The net effect of the currency risk is nil
though, as this risk is completely hedged.

Corporate income tax

Tax on the Profit and Loss for the period is calculated by applying the applicable rates for the financial year.
Income tax payable on taxable profits (current tax) is recognised as an expense in the period in which the
profits arise. Income tax recoverable on tax allowable losses is recognised as a current tax asset only to the
extent that it is regarded as recoverable by offset against taxable profits arising in the current or prior period.
Current tax is measured using tax rates and tax laws that have been enacted or substantively enacted at the
balance sheet date.

Cash and cash equivalents

Cash and cash equivalents comprise cash and demand deposits with banks, net of outstanding bank
overdrafts, along with highly liquid investments, with original maturities of three months or less, that are readily
convertible to known amounts of cash and subject to insignificant risk of change in value.

Share capital

The share capital of the Company consists of ordinary shares, classified as equity.

3. PRINCIPLES FOR PREPARATION OF THE CASH FLOW STATEMENT
The cash flow statement is prepared according to the direct method and consists of cash only.
Netting agreements between the Company and the BNP Paribas Group companies have been drawn up for

all cash flows resulting from securities and hedging agreements to avoid that payments have to be made for
these flows.

4. NOTES TO THE BALANCE SHEET AND INCOME STATEMENT

Measurement of the fair value of financial instruments

The Company establishes securities programmes and issues securities such as warrants, notes and
certificates exercisable pursuant to the terms and conditions of such securities programmes. The BNP Paribas
Group companies have agreed to purchase the securities at the same time. The BNP Paribas Group
companies distribute the securities to third parties. BNP Paribas S.A. acts as guarantor for the securities
programmes towards the investors.

The BNP Paribas Group, including the Company, determines the fair value of financial instruments either by
using prices obtained directly from external data or by using valuation techniques. These valuation techniques
are primarily market and income approaches encompassing generally accepted models (e.g. discounted cash
flows, Black-Scholes model and interpolation techniques). They maximise the use of observable inputs and
minimize the use of unobservable inputs. They are calibrated to reflect current market conditions and valuation
adjustments are applied as appropriate, when some factors such as model, liquidity and credit risks are not
captured by the models or their underlying inputs but are nevertheless considered by market participants when
setting the exit price.

The unit of measurement is generally the individual financial asset or financial liability, but a portfolio-based
measurement can be selected subject to certain conditions. Accordingly, the group retains this portfolio
based measurement exception to determine the fair value when some group of financial assets and financial
liabilities with substantially similar and offsetting market risks or credit risks are managed on the basis of a
net exposure, in accordance with the documented risk management strategy.
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When issued, securities are publicly offered or privately placed. Sometimes, privately placed securities are
listed on the secondary market. Listed securities are listed on stock exchanges in and outside of the
European Union; the related OTC contracts are not listed. The majority of the issued securities are not
traded actively in active markets.

No accrued interest is presented on the balance sheet because the accrued interest is part of the market
value of the derivatives as disclosed on the balance sheet. The net result on the derivatives equals zero and
is recorded on a net basis in the profit and loss account, see note 4.19.

Description of the main instruments on each level

The following section provides a description of the instruments at each level in the hierarchy.

Level 1: fair values are determined using directly quoted prices in active markets for identical assets and
liabilities. Characteristics of an active market include the existence of a sufficient frequency and volume of
activity and of readily available prices.

Level 2: the Level 2 stock of securities is composed of securities which are less liquid than Level 1
securities. Fair values are determined based on valuation techniques for which significant inputs are
observable market data, either directly or indirectly. These techniques are regularly calibrated and the inputs
are corroborated with information from active markets.

Derivatives classified in Level 2 comprise mainly the following instruments:

e Vanilla instruments such as interest rate swaps, caps, floors and swaptions, credit default swaps,
equity/foreign exchange (FX)/commodities forwards and options;

e Structured derivatives for which model uncertainty is not significant, such as exotic FX options, mono-
and multi-underlying equity/funds derivatives, single curve exotic interest rate derivatives and
derivatives based on structured rates.

The above derivatives are classified in Level 2 when there is a documented stream of evidence supporting
one of the following:

e Fairvalue is predominantly derived from prices or quotations of other Level 1 and Level 2 instruments,
through standard market interpolation or stripping techniques whose results are regularly
corroborated by real transactions;

e Fair value is derived from other standard techniques such as replication or discounted cash flows that
are calibrated to observable prices, that bear limited model risk and enable an effective offset of the
risks of the instrument through trading Level 1 or Level 2 instruments;

e Fair value is derived from more sophisticated or proprietary valuation techniques but is directly
evidenced through regular back-testing using external market-based data.

Determining whether an over-the-counter (OTC) derivative is eligible for Level 2 classification involves
judgement. Consideration is given to the origin, transparency and reliability of external data used, and the
amount of uncertainty associated with the use of models. It follows that the Level 2 classification criteria involve
multiple analysis axis within an “observability zone” whose limits are determined by i) a predetermined list of
product categories and ii) the underlying and maturity bands. These criteria are regularly reviewed and
updated, together with the applicable valuation adjustments, so that the classification by level remains
consistent with the valuation adjustment policy.

Level 3: fair values are determined using valuation techniques for which significant inputs are unobservable
or cannot be corroborated by market-based observations, due, for instance, to the illiquidity of the instrument
and significant model risk. An unobservable input is a parameter for which there is no market data available
and that is therefore derived from proprietary assumptions about what other market participants would
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consider when assessing fair value. The assessment of whether a product is illiquid or subject to significant
model risks is a matter of judgment. The level in the fair value hierarchy within which the asset or liability is
categorised in its entirety is based upon the lowest level input that is significant to the entire fair value. All
given estimated fair values are related to the market conditions prevailing at the year’s end; the future values
may differ.

Vanilla derivatives are classified in Level 3 when the exposure is beyond the observation zone for rate
curves or volatility surfaces, or relates to less liquid markets such as tranches on old credit index series or
emerging markets interest rates markets.

These vanilla derivatives are subject to valuation adjustments linked to uncertainty about liquidity, specialised
by the nature of underlying and liquidity bands.

Structured derivatives classified in Level 3 predominantly comprise structured derivatives, of which are
hybrid products (FX/Interest Rates hybrids, Equity hybrids), credit correlation products, prepayment sensitive
products, some stock basket optional products and some interest rate optional instruments.

The table below presents the assets and liabilities reported at fair value by major product category and fair
value hierarchy.
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At 30 June 2023

Level 1

Level 2

Level 3

Total

Financial assets held at fair value
through profit and loss:

Funded and unfunded OTC as well
as reverse repurchase agreements
Non-current assets

(remaining maturity over 1 year)
Current assets

(remaining maturity less than 1 year)

€

€

76,596,511,155

€

40,227,762,104

116,824,273,259
92,542,560,604

24,281,712,655

Financial assets designated at fair
value through profit or loss:
Bonds

Non-current assets

(remaining maturity over 1 year)
Current assets

(remaining maturity less than 1 year)

3,890,277,663

3,890,277,663
2,245,594,059

1,644,683,604

Total Financial Assets

76,596,511,155

44,118,039,767

120,714,550,922

Financial liabilities held at fair
value through profit and loss:
Warrants

Non-current liabilities

(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year)

6,367,584,270

8,596,843,119

14,964,427,389
11,052,221,691

3,912,205,698

Financial liabilities designated at
fair value through profit or loss:
Medium term notes and Certificates
Non-current liabilities

(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year)

70,228,926,885

35,521,196,648

105,750,123,533
83,735,932,972

22,014,190,561

Total Financial Liabilities

76,596,511,155

44,118,039,767

120,714,550,922
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At 31 December 2022 Level 1 Level 2 Level 3 Total
€ € € €

Financial assets held at fair value

through profit and loss:

Funded and unfunded OTC as well —, , o, 54, 54,231,903,141  36,121,423,505  90,354,430,846

as reverse repurchase agreements

Non-current assets 70,716,594,372

(remaining maturity over 1 year)

Current assets 19,637,836,474

(remaining maturity less than 1 year)

Financial assets designated at fair

value through profit or loss:

Bonds - 3,986,791,938 - 3,986,791,938

Non—c_ur_rent asse_ts 3.880,263,787

(remaining maturity over 1 year)

Current_assets . 106,528,151

(remaining maturity less than 1 year)

Total Financial Assets 1,104,200 58,218,695,079 36,121,423,505 94,341,222,784

Financial liabilities held at fair

value through profit and loss:

Warrants - 3,853,478,380 6,469,682,979 10,323,161,359

Non-cpr_rent |Iabl|!tIeS 8.342.753,512

(remaining maturity over 1 year)

Current_hablhues_ 1,080.407,847

(remaining maturity less than 1 year)

Financial liabilities designated at

fair value through profit or loss:

Medium term notes and Certificates 1,104,200 54,365,216,699 29,651,740,526 84,018,061,425

Non—c_ur_rent I|ab|I!t|es 66.254,104.646

(remaining maturity over 1 year)

Current_llabllmes. 17,763,956,779

(remaining maturity less thanl year)

Total Financial Liabilities 1,104,200 58,218,695,079 36,121,423,505 94,341,222,784
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Valuation process

BNP Paribas Group has retained the fundamental principle that it should have a unique and integrated
processing chain for producing and controlling the valuation of financial instruments that are used for the
purpose of daily risk management and financial reporting. All these processes are based on a common
economic valuation which is a core component of business decisions and risk management strategies.

Economic value is composed of mid-market value, to which valuation adjustments may be added.

Mid-market value is derived from external data or valuation techniques that maximise the use of observable
and market-based data. Mid-market value is a theoretical additive value which does not take account of i) the
direction of the transaction or its impact on the existing risks in the portfolio, ii) the nature of the counterparties,
and iii) the aversion of a market participant to particular risks inherent in the instrument, the market in which it
is traded, or the risk management strategy.

Valuation adjustments take into account valuation uncertainty and include market and credit risk premiums to
reflect costs that could be incurred in case of an exit transaction in the principal market.

Fair value generally equals economic value, subject to limited adjustments, such as own credit adjustments,
which are specifically required by IFRS standards.

4.1 Financial assets held at fair value through profit and loss (Non-current).
Financial assets held at fair value through profit or loss consist of derivatives and non-derivative financial

instruments (funded and unfunded OTC as well as reverse repurchase agreements) with a remaining maturity
of more than 1 year. Below is the relevant balance.

Financial assets held at fair value through profit and loss 30 June 2023 31 December 2022
€ €
Non-current assets (remaining maturity over 1 year) 92,542,560,604 70,716,594,373

4.2 Financial assets designated at fair value through profit or loss (Non-current)

Financial assets designated at fair value through profit or loss consist of bonds with a remaining maturity of
more than 1 year. Below is the relevant balance.

Financial assets designated at fair value through profit or

l0SS 30 June 2023 31 December 2022
€ €
Non-current assets (remaining maturity over 1 year) 2,245,594,059 3,880,263,787

4.3 Financial assets at amortised cost (Non-current)

Financial assets at amortised cost consist of repo transactions between the Company and BNP Paribas
group with a remaining maturity of more than 1 year. Below is the relevant balance.

Since the exposure is to BNP Paribas and is collateralised, the ECL (Expected Credit Loss) can be
disregarded as not significant.
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Financial assets at amortised cost 30 June 2023 31 December 2022
€ €
Non-current assets (remaining over 1 year) 130,436,374 186,927,959

4.4 Financial assets held at fair value through profit and loss (Current)

Financial assets held at fair value through profit or loss consist of derivatives and non-derivative financial
instruments (funded and unfunded OTC as well as reverse repurchase agreements) with a remaining maturity
up to 1 year. Below is the relevant balance.

Financial assets held at fair value through profit and loss 30 June 2023 31 December 2022
€ €
Current assets (remaining maturity lower than 1 year) 24,281,712,655 19,637,836,474

4.5 Financial assets designated at fair value through profit or loss (Current)

Financial assets designated at fair value through profit or loss consist of bonds with a remaining maturity up
to 1 year. Below is the relevant balance.

Financial assets designated at fair value through profit or

30 June 2023 31 December 2022
loss

€ €
Current assets (remaining maturity less than 1 year) 1,644,683,604 106,528,151

4.6 Financial assets at amortised cost (Current)

Financial assets at amortised costs consist of repo transactions between the Company and BNP Paribas group
with a remaining maturity lower than 1 year. Below is the relevant balance.

Since the exposure is to BNP Paribas and is collateralised, the ECL (Expected Credit Loss) can be
disregarded as not significant.

Financial Assets at amortised cost 30 June 2023 31 December 2022
€ €
Current assets (remaining maturity lower than 1 year) 28,627,439 35,058,971

4.7 Trade and other receivables
Trade and other receivables include only amounts falling due within one year.

Since the exposure basically is to BNP Paribas, the ECL (Expected Credit Loss) can be disregarded as not
significant.

17|Page



BNP PARIBAS ISSUANCE B.V.

30 June 2023 31 December 2022
€ €

Amounts falling due within one year
Amounts owed by intragroup companies 1,417,192 620,704
Trade and other receivables (others) - 30,740
Total 1,417,192 651,444

Current tax asset

There are no current tax assets at the date of the reporting period.

4.8 Cash and cash equivalents

The balance stated below considers the position with regard to current bank accounts held by BNP Paribas.

30 June 2023 31 December 2022

€ €

Cash receivables - -
Cash held with BNP intragroup companies 924,811 671,576
Cash held with third parties - -
Bank overdraft - -
Balances due to BNP Paris intragroup companies - -
Balances due to third parties - -
Net cash and cash equivalents as reported in 924,811 671,576

the cash flow statement

4.9 Financial liabilities designated at fair value through profit or loss (Non-current)

Financial liabilities designated at fair value through profit or loss consist of medium-term notes and certificates
with a remaining maturity of more than 1 year. Below is the relevant balance.

Financial liabilities designated at fair value through

. 30 June 2023 31 December 2022
profit or loss
€ €
Non-current liabilities (remaining maturity over 1 year) 83,735,932,972 66,254,104,646
4.10 Financial liabilities held at fair value through profit or loss (Non-current)

Financial liabilities held at fair value through profit or loss consist of warrants with a remaining maturity of more
than 1 year. Below is the relevant balance.
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Financial liabilities held at fair value through profit or loss 30 June 2023 31 December 2022

€ €

Non-current liabilities (remaining maturity over 1 year) 11,052,221,691 8,342,753,513
411 Financial liabilities at amortised cost (Non-current)

Financial assets at amortised cost consist of medium-term notes related to ‘Resonance’ transactions
(securitization) with a remaining maturity of more than 1 year. Below is the relevant balance.

Financial liabilities at amortised cost 30 June 2023 31 December 2022
€ €
130,436,374 186,927,959

Non-current liabilities (remaining maturity over 1 year)

412 Financial liabilities designated at fair value through profit or loss (Current)

Financial liabilities designated at fair value through profit or loss consist of medium-term notes and certificates
with a remaining maturity up to 1 year. Below is the relevant balance.

Financial liabilities designated at fair value through 30 June 2023 31 December 2022
profit or loss

€ €

22,014,190,561 17,763,956,779

Current liabilities (remaining maturity lower than 1 year)

413 Financial liabilities held at fair value through profit or loss (Current)

Financial liabilities held at fair value through profit or loss consist of warrants with a remaining maturity up to 1
year. Below is the relevant balance.

ll:)lgsanmal liabilities held at fair value through profit or 30 June 2023 31 December 2022
€ €

Current liabilities (remaining maturity lower than 1 year) 3,912,205,698 1,980,407,847

414 Financial liabilities at amortised cost (Current)

Financial assets at amortised costs consist of medium-term notes related to ‘Resonance’ transactions
(securitization) with a remaining maturity lower than 1 year. Below is the relevant balance.

Financial liabilities at amortised cost 30 June 2023 31 December 2022
€ €
28,627,439 35,058,971

Current assets (remaining maturity lower than 1 year)
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4.15 Trade and other payables

Trade and other payables consist of amounts falling due within one year.

30 June 2023 31 December 2022

€ €
Amounts falling due within one year
Amounts owed to intragroup companies 302,504 275,342
Trade and other payables (others) 1,258,710 288,587
Total 1,561,214 563,929

4.16 Current liabilities tax

The current tax liabilities consists of tax payables due to the Dutch Tax Authority.

30 June 2023 31 December 2022

€ €

Corporate income tax 8,972 10,987
Total 8,972 10,987

4.17 Share capital

The authorised and issued share capital is fully paid. The relevant amounts are stated below.

Authorised share capital 30 June 2023 31 December 2022
€ €
45,379 ordinary shares of €1.00 each 45,379 45,379
Issued and fully paid share capital 30 June 2023 31 December 2022
€ €
45,379 ordinary shares of €1.00 each 45,379 45,379

4.18 Total equity (managed capital)

The Company's managed capital as at 30 June 2023 consists entirely of its issued share capital of 45,379
EUR, retained earnings of 702,726 EUR and profit for the period with a total capital of 771,817 EUR.

There are no external requirements applicable with regard to the Company’s managed capital.
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4.19 Operating profit

Net income on financial instruments at fair value through Profit and Loss

Net income on financial instruments measured at fair value through profit and loss include all profit and loss
items relating to financial instruments held at fair value through profit and loss and financial instruments
designated at fair value through profit and loss.

Net income on financial instruments at amortised cost

Net income on financial instruments measured at amortised cost include all profit and loss items relating to
financial instruments measured at amortised cost.

Fee income and other income

Fee income and other income include recharged operating expenses increased with an up-count of 10%,
based on cost plus agreements with BNP Paribas Group companies concluded for an indefinite period of time.
These costs have been or will be invoiced to BNP Paribas Group companies:

e BNP Paribas S.A. receives all fee and commission income from its other businesses.
e The Company reimburses all fees and commission expenses that are paid by other BNP Paribas.

The sole member of the Management Board over the period will charge a management fee of 32,250 EUR for
the six months period ended 30 June 2023 (over the first six months of 2022: 32,250 EUR).

Auditor’s remuneration

30 June 2023 30 June 2022
€ €
Audit fees 17,500 36,750

4.20 Corporate income tax

30 June 2023 30 June 2022

€ €

Current tax 5,562 5,884
Tax on profit on ordinary activities 5,562 5,884
Profit for the year before tax 29,274 39,228
Tax calculated at applicable tax rates 5,562 5,884
Income tax expense 5,562 5,884

The standard tax rate in the Netherlands is 25.8% (2022: 25.8%). A tax rate of 19% (2022: 15%) is applied to
the first 200,000 EUR (2022: 395,000 EUR). The effective tax rate is therefore 19% in 2023.
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4.21 Related party transactions
Related parties consist of:

e Directors and shareholders of the Company
e Other BNP Paribas Group companies

The Company did not employ any staff.

Related party transactions:

Outstanding balances

30 June 2023

31 December 2022

Financial assets held at fair value through profit or loss
Financial assets designated at fair value through profit or loss
Financial assets at amotised costs

Trade and other receivables

Cash and cash equivalents

Trade and other payables

€

116,824,273,259
3,890,277,663
159,063,813
1,417,192
924,811
-302,504

€

90,354,430,846
3,986,791,938
221,986,930
620,704
671,576
-275,342

Total

120,875,654,234

94,564,226,652

Income and expenses

30 June 2023

31 December 2022

€ €
Fee income 337,202 859,688
Other income 35,078
Operating expenses -160,449 -375,121
Bank costs and similar changes 506 -7,536
Total 177,259 512,109

For the off-balance related party transactions, reference is made to note 8: Commitments contingencies and

off-balance items.

4.22 Valuation adjustments (CVA and DVA)

Credit Valuation Adjustment

Financial assets held at fair value through profit and loss predominantly represent derivatives and fully funded
OTC financial instruments with other BNP Paribas companies. Credit valuation adjustments (“CVA”) are
necessary to reflect counterparty credit quality in the valuation of assets measured at fair value.

CVA for financial assets at fair value through profit and loss for the six months period ended 30 June 2023 is
a loss amounting to 5,562,969 EUR (a loss of 38 763 580 EUR for the six months period ended 30 June 2022)
which is fully offset by an equal and opposite amount in financial liabilities at fair value through profit or loss.

Debit Valuation Adjustment

Debit valuation adjustments are necessary to reflect the credit quality of the Company in the valuation of such
financial liabilities at fair value through profit and loss. The directors consider that the Company is fully hedged
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and that there would, in the normal course of business, be no impact on the results of the Company due to
movements in the fair value of the financial liabilities at fair value through profit or loss.

The amount of change attributable to changes in its own credit and funding risk in the financial liabilities at fair
value through profit or loss and held at fair value through profit or loss for the six months period ended 30 June
2023 is a gain amounting to 5,562,969 EUR (a gain of 38 763 580 EUR for the six months period ended 30
June 2022). This is fully offset by an equal and opposite amount in financial assets at fair value through profit
or loss.

5. NOTES TO THE CASH FLOW STATEMENT

In general, it is assumed that the securities and the related swap agreements and OTC contracts are exercised
at the exercise dates mentioned in the final terms of the securities against the fair value as determined. Netting
agreements between the Company and the BNP Paribas Group companies have been drawn up for all flows
resulting from securities. OTC contracts, swap agreements and collateral arrangements to avoid that payments
have to be made for these flows. Conditions that could influence future cash flows will therefore have no impact
on the cash flow of the Company.

Received interest and paid interest and fees

These cash flows relate to repack transactions (notes issued by the Company backed by bonds). The
Company receives monthly interest and pays fees to the BNP Paribas Group companies. The remainder is
paid as interest to the noteholders. The relevant amount with regard to the six months period ended 30 June
2023 is 28,747,535 EUR for interest income as well as interest expenses (15,178,193 EUR for the six months
period ended 30 June 2022 ).

6. FINANCIAL RISK MANAGEMENT

Risk management is central to the banking business and is one of the cornerstones of operations for the BNP
Paribas Group. BNP Paribas Group has an internal control system covering all types of risks to which the
Group may be exposed, organised around three lines of defence:

e As the first line of defence, internal control is the business of every employee, and the heads of the
operational activities are responsible for establishing and running a system for identifying, assessing
and managing risks according to the standards defined by the functions exercising independent control
in respect of the second line of defence.

e The main control functions within BNP Paribas ensuring the second line of defence are the Compliance
and Risk Functions. Their heads report directly to the Chief Executive Officer of BNP Paribas Group
and account for the performance of their missions to the Board of directors via its specialised
committees.

e General Inspection provides a third line of defence. It is responsible for periodic control.

The BNP Paribas Group has a strong risk and compliance culture. Executive Management has chosen to
include the risk culture in three of its key corporate culture documents:

e Code of conduct: The Group adopted a new Code of conduct in 2016. It applies to all employees and
defines the rules for our conduct in line with the core values of our corporate culture. For example,
employees are reminded in the Code of conduct that the Group’s interests are protected by
responsible risk-taking in a strict control environment. The Code of conduct also includes rules for
protecting customers’ interests, financial security, market integrity and professional ethics, which all
play an important role in mitigating compliance and reputation risks.
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e Responsibility Charter: Executive Management drew up a formal Responsibility Charter, inspired by
the Group’s core values (the “BNP Paribas Way”), management principles and code of conduct. One
of the four commitments is “Being prepared to take risks, while ensuring close risk control”. The Group
sees rigorous risk control as part of its responsibility, both to clients and to the financial system as a
whole. The Bank’s decisions on the commitments it makes are reached after a rigorous and concerted
process, based on a strong, shared risk culture which pervades all levels of the Group. This is true
both for risks linked to lending activities, where loans are granted only after in-depth analysis of the
borrower’s situation and the project to be financed, and for market risks arising from transactions with
clients — these are assessed on a daily basis, tested against stress scenarios, and subject to limits.
As a strongly diversified group, both in terms of geography and businesses. BNP Paribas is able to
balance risks and their consequences as they materialise. The Group is organised and managed in
such a way that any difficulties arising in one business area will not jeopardise another in the Bank.

e The Group’s mission and commitments: The mission of BNP Paribas is to finance the economy and
advise its clients, by supporting them with their projects, their investments, and the management of
their savings, guided by strong ethical principles. Through these activities, BNP Paribas wants to have
a positive impact on stakeholders and on society, and be one of the most trustworthy players in the
sector. BNP Paribas’ 12 commitments as a Responsible Bank include in particular the commitment to
apply the highest ethical standards and rigorously manage environmental, social, and governance
risks.

The following sections outline the key risks that are inherent in the Company’s business activities.

Credit risk

BNP Paribas Group’s credit risk is defined as the probability of a borrower or counterparty defaulting on its
obligations to the BNP Paribas Group. Probability of default along with the recovery rate of the loan or debt in
the event of default are essential elements in assessing credit quality. In accordance with the European
Banking Authority recommendations, this category of risk also includes risks on equity investments, as well as
those related to insurance activities.

The Company has a significant concentration of credit risks as all hedging contracts are acquired from its
parent Company and other group companies. Taking into consideration the objectives and activities of the
Company and the fact that the BNP Paribas Group is under supervision of the European Central Bank and the
Autorité de controle prudentiel et de resolution, Paris, Management Board considers these risks as acceptable.
The long term senior debt of BNP Paribas Group is rated (A+) by Standard & Poor’s and (Aa3) by Moody’s.

Expected credit losses (‘ECLS’) related to the assets at amortised cost can be disregarded as not significant,
since these relate to a reverse repo with BNP Paribas Group and are collateralised by government bonds.
The counterparty has a low probability of default and in the event of default the loss given default is expected
to be limited (due to the collateral), accordingly the ECL is regarded as not significant.

The maximum exposure to credit risk (“gross credit exposure”) of the Company as at the reporting date is the
carrying amount of the financial assets held in the statement of financial position. The table below includes
financial instruments subject to ECL and not subject to ECL. Those financial instruments that bear credit risk
but are not subject to ECL are subsequently measured at fair value. Where the Company enters into credit
enhancements, including receiving cash as collateral and master netting agreements, to manage the credit
exposure on these financial instruments, the financial effect of the credit enhancements is also disclosed
below. The net credit exposure represents the credit exposure remaining after the effect of the credit
enhancements.

Collateral and other credit enhancements

The Company has entered into collateral arrangements with other BNP Paribas Group undertakings to
mitigate credit risk. Collateral held is managed in accordance with the BNP Paribas Group’s guidelines and
the relevant underlying agreements.
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30 June 2023  posure enhancements exposure
Class € € €
Subject to ECL

Financial assets at amortised cost 159,063,813 -159,063,813 -
Trade and other receivables 1,417,192 - 1,417,192
Cash and cash equivalents 924,811 - 924,811

Not subject to ECL

Financial assets at fair value

120,714,550,922

-4,030,787,667

116,683,763,255

Total assets

120,875,956,738

-4,189,851,480

116,686,105,258

31 December 2022 Gross credit Credit Net credit
exposure enhancements exposure

Class € € €

Subject to ECL

Financial assets at amortised cost 221,986,930 -221,986,930 -

Trade and other receivables 651,444 - 651,444

Cash and cash equivalents 671,576 - 671,576

Not subject to ECL

Financial assets at fair value

94,341,222,785

-4,078,325,854

90,262,896,931

Total assets

94,564,532,735

-4,300,312,784

90,264,219,951

Market risk

The BNP Paribas Group’s market risk is the risk of loss of value caused by an unfavourable trend in prices or
market parameters. The parameters affecting market risk include, but are not limited to exchange rates, prices
of securities and commodities (whether the price is directly quoted or obtained by reference to a comparable
asset), the price of derivatives on an established market and all benchmarks that can be derived from market
guotations such as interest rates, credit spreads, volatility or implicit correlations or other similar parameters.
The Company takes on exposure to market risks arising from positions in interest rates, currency exchange
rates, commodities and equity products, all of which are exposed to general and specific market movements.
However, these risks are hedged by swap agreements with the BNP Paribas Group companies and OTC
option agreements or collateral arrangements and therefore these risks are mitigated in principle.

Liguidity risk

Liquidity risk is the risk that the Company will not be able to honour its commitments or unwind or offset a
position due to market conditions or specific factors within a specified period of time and at a reasonable cost.
It reflects the risk of not being able to cope with net cash outflows, including collateral requirements, over short-
to long-term horizons. The Company has liquidity risk exposures, but has netted this exposure by entering into
netting agreements with its parent Company and other group companies.
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In the following maturity analysis of financial assets and financial liabilities, derivative contracts and other
financial instruments held at FVPL are disclosed according to their earliest contractual maturity; all such
amounts are presented at their fair value, consistent with how these financial instruments are managed. All
other amounts represent undiscounted cash flows receivable and payable by the Company arising from its
financial assets and financial liabilities to the earliest contractual maturities as at the reporting dates. This
presentation is considered by the Company to appropriately reflect the liquidity risk arising from these financial
assets and financial liabilities, presented in a way that is consistent with how the liquidity risk in these financial
assets and financial liabilities is managed by the Company.

In certain instances, securities contain early redemption clauses such as callability features. The total amount
in question is relatively small. No early redemption is applicable for 95% of the securities as per 30 June 2023
(31 December 2022: 2%).

As the likelihood of the exercise of early redemption clauses within one year is unknown and depending on

particular circumstances of the markets, or the choices made by holders, all securities having such features
are treated based on their remaining contractual maturity date.

30 June 2023

Financial assets as at 30 June 2023

On

Less than

1year —

2 years —

Greater than

demand 1year 2 years 5years 5years Total
€ € € € € €
Financial
assets held - 24,281,712,655 18,662,553,060 33,876,142,647 40,003,864,897 116,824,273,259
at FVTPL
Financial
assets
; - 1,644,683,604 336,700,064 770,167,459  1,138,726,536 3,890,277,663
designated
at FVTPL
Financial
assets at - 28,627,439 - 87,541,200 42,895,174 159,063,813
AC
Trade &
other - 1,417,192 - - - 1,417,192
receivables
Cash &
cash 924,811 - - - - 924,811
equivalents
Total 924,811 25,956,440,890 18,999,253,124 34,733,851,306 41,185,486,607 120,875,956,738
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Financial liabilities as at 30 June 2023

On Less than 1lyear — 2 years — Greater than
Total
demand 1year 2 years 5years 5years

€ € € € € €
Financial
liabilities
designated - 22,014,190,561 17,696,340,968 32,032,991,743 34,006,600,261 105,750,123,533
at FVTPL
Financial
liabilities
held at - 3,912,205,698 1,302,912,156 2,613,318,363 7,135,991,172 14,964,427,389
FVTPL
Financial
liabilities at - 28,627,439 - 87,541,200 42,895,174 159,063,813
AC
Trade &
other - 1,561,214 - - - 1,561,214
payables
Current tax ; 8,972 - - - 8,972
liability
Total - 25,956,593,884 18,999,253,124 34,733,851,306 41,185,486,607 120,875,184,921

31 December 2022

Financial assets as at 31 December 2022

On Less than 1year — 2 years — Greater than
Total
demand 1year 2 years 5 years 5 years
€ € € € € €
Financial
assets held - 19,637,836,474 17,723,013,765 24,312,253,074 28,681,327,533 90,354,430,846
at FVTPL
Financial
assets
; - 106,528,151 148,485,649  2,589,217,303  1,142,560,835 3,986,791,938
designated
at FVTPL
Financial
assets at - 35,058,971 - - 186,927,959 221,986,930
AC
Trade &
other - 651,444 - - - 651,444
receivables
Cash &
cash 671,576 - - - - 671,576
equivalents
Total 671,576 19,780,075,040 17,871,499,414 26,901,470,377 30,010,816,327 94,564,532,734
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Financial liabilities as at 31 December 2022

On Less than 1year — 2 years — Greater than
Total
demand 1year 2 years 5years 5years
€ € € € € €
Financial
I(Eglilgl]t:]ﬁed - 17,763,956,779 16,993,146,516 24,944,290,177 24,316,667,953 84,018,061,425
at FVTPL
Financial
pabiities . 1,980,407,847 878,352,898 1,957,180,200 5,507,220,416 10,323,161,360
FVTPL
Financial
liabilities at - 35,058,971 - - 186,927,959 221,986,930
AC
Trade &
other - 563,929 - - - 563,929
payables
Current
tax liability - 10,987 - - - 10,987
Total - 19,779,998,513 17,871,499,414 26,901,470,377 30,010,816,328 94,563,784,631

7. NON-FINANCIAL RISK MANAGEMENT

Compliance risk

Compliance risk is defined as the risk of legal, administrative or disciplinary sanctions, of significant financial
loss or reputational damage that a bank may suffer as a result of failure to comply with national or European
laws and regulations, codes of conduct and standards of good practice applicable to banking and financial
activities, or instructions given by leaders, particularly in application of guidelines issued by a supervisory body.
The compliance risk is a sub-category of operational risk. Moreover, certain of its implications can involve more
than a purely financial loss and may actually damage the institution’s reputation. Reputation risk is the risk of
damaging the Group’s image, the trust placed in a corporation by customers, counterparties, suppliers,
employees, shareholders, supervisors and any other stakeholder whose trust is an essential condition for the
corporation to carry out its day-to-day operations. Reputation risk is primarily contingent on all the other risks
borne by the Group, specifically the effective or potential materialisation of a credit, market risk, an operational,
compliance, environmental, social or legal risk, as well as any violation of a law, a regulation of the Group’s
Code of conduct or procedure. Responsibility for controlling the risk of non-compliance lies primarily with the
activities and business lines. In this context, the Compliance Function manages the system for monitoring non-
compliance risks for the scope of all of the Group’s businesses in France and abroad. Hierarchically integrated
on a global basis. Compliance brings together all employees reporting to the function. Compliance is organised
based on its guiding principles (independence, integration, decentralisation and subsidiarity of the function,
dialogue with the business lines, a culture of excellence) through local teams.

Leqgal risk

The Group Legal Function is an independent function of the BNP Paribas Group and is hierarchically integrated
with all the Group’s legal teams. Group Legal is responsible for interpreting the laws and regulations applicable
to the Group’s activities and for providing legal guidance and advice to the Group in a manner that meets the
highest standards of excellence and integrity. Group Legal is responsible for legal risk management. The
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Group Legal Function provides Executive Officers and the Board of directors of the Group with reasonable
assurance that legal risks are monitored, controlled and mitigated at the Group level. It is responsible for the
management (including prevention) of legal risks within the Group through its advisory and control roles. Legal
risk refers to the potential loss to the BNP Paribas Group, whether financial or reputational, which impacts or
could impact one or more entities of the BNP Paribas Group and/or its employees, business lines, operations,
products and/or its services, and results from:

¢ Non-compliance with a law or regulation or a change in law(s) or regulation(s) (including a change in
the interpretation or application of a law or regulation by a court or competent authority and any
requirement of any regulatory or supervisory authority);

e A dispute (including all forms of alternative/extrajudicial dispute resolution and court orders) or an
investigation or inquiry by a regulatory or supervisory authority (with implications for Group Legal);

e A contractual deficiency;

e A non-contractual matter;

The Group Legal Function is responsible for:

e The prevention of any failure or deficiency in a legal process that may involve the risk of a penalty,
reputational risk or financial loss, in all areas (legal risk by nature);

e Management of risk relating to a conflict with a counterparty, a customer, a third party or a regulatory
body, resulting from a deficiency or default that could be attributable to the Group in the course of its
operations (legal risk as a consequence).

Tax risk

In each country where it operates. BNP Paribas is bound by specific local tax regulations applicable to
companies engaged, for example, in banking, insurance or financial services. The Tax Function ensures at a
global level that the tax risk is managed throughout all of the transactions conducted by the Group. In view of
the financial and reputational stakes. Finance and Compliance are involved in the tax risk monitoring process.
The Group Tax Department carries out the tax function and calls on the assistance of tax managers in certain
businesses and in the main geographical areas where the Group operates (as well as tax correspondents in
other geographical areas where the Group operates). In ensuring the coherence of the Group’s tax practices
and the global tax risk monitoring, the Group Tax Department:

e Has drawn up procedures covering all divisions, designed to ensure that tax risks are identified,
addressed and controlled appropriately;

e Has implemented a process of feedback aimed at contributing to the control of local tax risk;

e Reports to Executive Management on tax risk developments;

e Oversees tax-related operational risks and the internal audit recommendations fall within the Tax
Function’s scope of responsibility.

A Tax Coordination Committee, involving Finance and Compliance and, on an as-needed basis, the
businesses, is tasked with analysing the main tax issues with respect to the transactions the Group performs.

Cybersecurity and Technology risks

The use and protection of data and technologies are determining factors for the Bank’s activity and its
transformation process. While the Bank continues the roll-out of Digital Banking (for the Group’s customers
and partners) and Digital Working (for the Group’s employees), it must incorporate new technology and
innovative risk management practices and establish new working practices. This introduces new technological
risks in the cyber security arena. Technology management and information systems security is part of the
Group’s cyber security strategy. This strategy is focused on the preservation of the most sensitive data.
regularly adapting both its internal processes and procedures, and its employee training and awareness to
contend with increasingly sophisticated and varied threats.
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To reinforce its technology and the protection of data, the Group has adopted a comprehensive approach to
cyber security management through its three lines of defence:

e Operational entities are the first line of defence. Since 2015, the Group has introduced across all of
the entities a transformation programme based on the international standard NIST (National Institute
of Standards and Technology). This programme is regularly updated, taking into account new threats
and recent incidents identified around the world ;

e As a second line of defence, the team dedicated to managing cybersecurity and technological risk
within RISK ORM and under the responsibility of the Group Chief Operational Risk Officer, is tasked
with the following in relation to Operational Risk Officers:

o Presenting the Group’s cyber security and technology risk position to the Group Executive
Committee, the Board of directors, and the supervisory authorities.

o Monitoring the transformation programme across the entire group.

o Integrating the cyber security and technology risk aspects into all major projects within the
Group.

o Ensuring that policies, principles and major projects take aspects of cyber security and
technology risk into consideration.

o Monitoring existing risks and identifying new threats are likely to have a negative impact on
the Group’s business.

o Overseeing third-party information systems risks within a strengthened framework.

o Conducting independent assessment campaigns on priority objectives.

o Taking measures to assess and improve the Group’s ability to respond to failings and
incidents;

e As the third line of defence, the role of General Inspection is to:
o Assess the processes put in place to manage ICT risks (related to information and
communication technologies), as well as associated controls and governance.
o Check for compliance with laws and regulations.
o Propose areas of improvement to support the mechanisms put in place.

The Group is responding to new technological and cybersecurity risks as follows:

e Availability and continuity risks: BNP Paribas relies heavily on communication and information systems
across all its business activities. Any breach in the security of these systems could lead to failures or
interruptions in the systems used to manage customer relations or to record transactions (deposits,
services and loans) and could incur major costs to recover and verify compromised data. The Group
regularly manages, and revises its crisis management and recovery plans (rate of existence of a
business continuity plan validated at 31 December 2021: 89.08%), by testing its data recovery services
and the robustness of its information systems, using various scheduled stress scenarios;

e Security risks: the Bank is vulnerable to cybersecurity risk, or risk caused by malicious and/or
fraudulent acts, committed with the intention of manipulating information (confidential, bank/insurance,
technical or strategic data), processes and users, which may result in material losses for the Group’s
subsidiaries, employees, partners and customers. The Group continually reassesses the threats as
they evolve and mitigates risks detected at a good time by means of taking effective counter measures;

e Change-related risks: the Group’s information systems are changing rapidly in the light of digital
transformation. These risks, identified during the systems’ design or modification phases, are regularly
assessed to ensure that the proposed solutions are consistent with the needs of the Group’s business
lines;
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e Data integrity risks: confidentiality of customer data and transaction integrity are areas covered by the
same systems set up in response to Regulation (EU) No. 2016/679 of 27 April 2016 (General Data
Protection Regulation — GDPR) intended to provide the Group’s customers with a service that meets
their expectations;

e Third-party information systems risks: the Bank is exposed to risks of financial default, breaches or
operational capacity constraints when it interacts with third parties, including customers, financial
intermediaries and other market operators. The Group’s three lines of defence constitute the
management framework of these risks at every step of integration until the end of the relationship with
such third parties.

The Group deploys significant resources to identify, measure and control its risks and implements various
technigues to manage its risk profile. The Covid outbreak in 2020 increased the Group’s dependence on digital
technologies. In order to have the capacity to work remotely and to allow the Group to continue operating
despite the high risk of cybercrime, the Group invested in IT upgrades to increase the bandwidth of the network
and ensure the stability of the remote access infrastructure. At the same time, teams in charge of cybersecurity
have strengthened their surveillance capabilities to improve detection and respond to threats more quickly.
The processes and tools in place were complemented with cyber security reviews and specific support to
businesses along with communication of actions to employees.

8. COMMITMENTS CONTINGENCIES AND OFF-BALANCE ITEMS

The Company has issued securities with pledged collateral. The value of the pledged collateral as at 30 June
2023 amounts to 14,475,694,574 EUR and as at 31 December 2022 amounts to 7,919,326,414 EUR.

The Company is involved in Resonance transactions. In such transactions, the Company issues a note, sells
a guarantee on a portfolio of BNP Paribas loans and enters into a repurchase agreement with BNP Paribas
Group. In this respect, the Company has given a guarantee to BNP Paribas SA under which it shall offer a

protection against credit risk for an amount of 159,063,813 EUR as at 30 June 2023 and at 31 December 2022
an amount of 221,986,930 EUR.

9. SUBSEQUENT EVENTS

No subsequent event that could have significantly impacted the financial statements of the Company have
occurred since 30 June 2023 and to the date of this report.

Board of Directors

Amsterdam, 5 September 2023
The Board of Directors,

Signed by
BNP Paribas Finance B.V.
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Other Information

Statutory arrangements concerning the appropriation of profits

Paragraphs 1 and 2 of article 19 of the articles of association:

19.1 The allocation of profits accrued in a financial year shall be determined by the Shareholders' Body. If the
Shareholders' Body does not adopt a resolution regarding the allocation of the profits prior to or at latest
immediately after the adoption of the annual accounts, the profits will be reserved.

19.2 Distribution of profits shall be made after adoption of the annual accounts if permissible under the law
given the contents of the annual accounts.

The Shareholders’ Body is defined as the body of the Company consisting of shareholders entitled to vote.
Independent auditor’s review report

The independent auditor’s review report is recorded on the next page.
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INDEPENDENT AUDITOR’S REVIEW REPORT

To: Management of BNP Paribas Issuance B.V.
Our conclusion

We have reviewed the accompanying interim report and financial statements for the six months period
ended 30 June 2023 of BNP Paribas Issuance B.V. based in Amsterdam.

Based on our review, nothing has come to our attention that causes us to believe that the interim report and
financial statements for the six months period ended 30 June 2023 of BNP Paribas Issuance B.V. is not
prepared, in all material respects, in accordance with IAS 34, ‘Interim Financial Reporting’ as adopted by the
European Union.

The interim financial information comprises:
e The company’s Balance Sheet as at 30 June 2023.

e The company’s Income Statement and Statement of Comprehensive Income for the period 30 June
2022 to 30 June 2023.

e The company’s Statement of Changes in Equity and Statements of Cash Flows for the period from 1
January 2023 to 30 June 2023.

e The notes comprising of a summary of the accounting policies and other explanatory information.
Basis for our conclusion

We conducted our review in accordance with Dutch law, including the Dutch Standard 2410, ‘Het beoordelen
van tussentijdse financiéle informatie door de accountant van de entiteit’ (Review of interim financial
information performed by the independent auditor of the entity). A review of interim financial information in
accordance with the Dutch Standard 2410 is a limited assurance engagement. Our responsibilities under this
standard are further described in the ‘Our responsibilities for the review of the interim financial information’
section of our report.

We are independent of BNP Paribas Issuance B.V. in accordance with the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in the
Netherlands. Furthermore, we have complied with the Verordening gedrags- en beroepsregels accountants
(VGBA, Dutch Code of Ethics).

We believe the assurance evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

Deloitte Accountants B.V. is registered with the Trade Register of the Chamber of Commerce and Industry in Rotterdam number
24362853. Deloitte Accountants B.V. is a Netherlands affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited.
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Responsibilities of management for the interim financial information

Management is responsible for the preparation and presentation of the interim financial information in
accordance with IAS 34, ‘Interim Financial Reporting’ as adopted by the European Union. Furthermore,
management is responsible for such internal control as it determines is necessary to enable the preparation
of the interim financial information that are free from material misstatement, whether due to fraud or error.

Our responsibilities for the review of the interim financial information

Our responsibility is to plan and perform the review in a manner that allows us to obtain sufficient and
appropriate assurance evidence for our conclusion.

The level of assurance obtained in a limited assurance engagement is substantially less than the level of
assurance obtained in an audit conducted in accordance with the Dutch Standards on Auditing. Accordingly,

we do not express an audit opinion.

We have exercised professional judgement and have maintained professional scepticism throughout the
review, in accordance with Dutch Standard 2410.

Our review included among others:

e Updating our understanding of the entity and its environment, including its internal control, and the
applicable financial reporting framework, in order to identify areas in the interim financial information
where material misstatements are likely to arise due to fraud or error, designing and performing
procedures to address those areas, and obtaining assurance evidence that is sufficient and appropriate

to provide a basis for our conclusion.

¢ Obtaining an understanding of internal control, as it relates to the preparation of the interim financial
information.

e Making inquiries of management and others within the entity.
e Applying analytical procedures with respect to information included in the interim financial information.

e« Obtaining assurance evidence that the interim financial information agrees with or reconciles to the
entity’s underlying accounting records.

e Evaluating the assurance evidence obtained.
e Considering whether there have been any changes in accounting principles or in the methods of

applying them and whether any new transactions have necessitated the application of a new accounting
principle.
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e Considering whether management has identified all events that may require adjustment to or disclosure
in the interim financial information.

e Considering whether the interim financial information has been prepared in accordance with the
applicable financial reporting framework and represents the underlying transactions free from material
misstatement.

Amsterdam, September 9, 20223

Deloitte Accountants B.V. Initials for identification purposes:

RA Spijker
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