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Direktorler’in Raporu

Direktorler BNP Paribas Issuance B.V. ile ilgili olarak 30 Haziran 2025’te sona eren alti aylik déneme iliskin
raporunu ve denetlenmis finansal tablolarini sunarlar.

Sirketin ana faaliyet konusu
BNP Paribas Issuance B.V. (‘Sirket’) 10 Kasim 1989 tarihinde Hollanda kanunlari uyarinca kurulmustur.

Sirket’in ana faaliyet konusu varantlar, sertifikalar, senetler gibi yapilandiriimig dGrtnler ihrag etmek ve gesitli
risklere karsi korunma amacli olarak diger BNP Paribas sirketleri ile finansal riskten korunma sézlesmeleri
akdetmektir.

Faaliyetin gozden gegirilmesi

Doénem iginde Sirket diinya gapinda 6zel yatirimcilara yapilandiriimis driinler ihrag etmeye devam etmistir.
Yapilandiriimis Urdnlerin satisindan elde edilen gelirler bazi ekonomik riskten korunma dizenlemeleri yoluyla
baska BNP Paribas S.A. tesebbislerinin faaliyetlerinin finanse edilmesinde kullaniimistir. Bu finansal riskten
korunma diizenlemelerinin baslica amaci yapilandiriimig Griin ihrag faaliyeti ile ilgili gesitli risklere karsi Sirket'i
korumaktir. Sirket'in nihai hakim sirketi BNP Paribas S.A.'dir.

Strateji ve gelecege iligkin gérinim

BNP Paribas Issuance B.V. BNP Paribas Grubu'nun yapilandiriimis Grunlerinin ana ihraggisidir. Sirket tim
Global Piyasalar (Avrupa, Amerika ve Asya) platformlarinda faaliyet gostermektedir. BNP Paribas Issuance
B.V.; (Ana Sirket) BNP Paribas S.A.'nin yuzde yuz igtirakidir ve tim yuktmlGlikleri bakimindan tamamen BNP
Paribas S.A.'nin garantisi altindadir. Sirket, teminatlandiriimis veya teminatlandiriimamis sertifikalar, senetler
veya varantlar ihrag etmektedir. ihrag edilen menkul kiymetler diizenlemeye tabi veya diizenlemeye tabi
olmayan piyasalarda kote edilebilir veya edilmeyebilir.

Sirket'in yapilandiriimis trln ihra¢ etmeye devam etmesi beklenmektedir.

Sirket, 30 Haziran 2025'te sona eren 6 aylik dénemde bu raporda agiklanmis olanlar disinda herhangi bir
arastirma ve gelistirme faaliyetine, yatirnrm veya finansman faaliyetine girismemistir ve gelecek yil iginde bu tur
faaliyetlere girismesi beklenmemektedir.

Baslica riskler ve belirsizlikler

Sirket'in faaliyetleri BNP Paribas'nin risk yonetim cercevesi kullanilarak yonetilmekte olan cesitli risklere
maruzdur. Sirket dusuk risk istahina sahiptir ve risk korunmasi ile glivence altina alinmis olmayan ekonomik
pozisyonlara girmemektedir.

Piyasa riski

Sirket, tim0 genel ve 6zel piyasa hareketlerine agik olan faiz oranlari, doviz kurlari, emtia ve hisse senedi
urtinlerindeki pozisyonlardan dogan piyasa risklerine maruzdur. Bununla birlikte bu riskler BNP Paribas Grubu
sirketleri ile akdedilen swap s6zlesmeleri ve OTC opsiyon sdzlesmeleri veya teminat dizenlemeleri ile
korunmaktadir ve bu nedenle bu riskler ilke geregi hafifletiimektedir.

Kredi riski

Tim OTC sozlesmeleri Sirket'in ana sirketinden ve diger BNP Paribas Grubu sirketlerinden devralindigindan
Sirket'in kredi risklerinin dnemli yogunlasmasi s6z konusudur. Sirket'in hedefleri ve faaliyetleri ve BNP Paribas
Grubu’nun Avrupa Merkez Bankasi'nin ve Paris ihtiyati Denetim ve Céziim Otoritesi denetimi altinda oldugu
dikkate alindiginda Direktdrler bu riskleri kabul edilebilir olarak dederlendirmektedir. BNP Paribas S.A.'nin uzun
vadeli Oncelikli borglari Standard & Poor's tarafindan (A+) ve Moody's tarafindan (A1) notu ile
derecelendiriimektedir.
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Likidite riski

Sirket 6nemli likidite riskine sahiptir. Bu riski azaltmak icin Sirket ana sirketi ile ve diger BNP Paribas Grubu
sirketleri ile netlestirme sozlesmeleri akdetmistir.

Faaliyet sonucu ve temettiiler

30 Haziran 2025'te sona eren alti aylik déneme iliskin sonuglar 7. sayfada belirtiimekte olup Sirket'in vergi
sonrasl net dénem karinin 97.021 Euro (30 Haziran 2024'te sona eren dénem igin 64.061 Euro) oldugunu
gOstermektedir.

30 Haziran 2025'te sona eren alti aylik ddnem iginde herhangi bir temettlii 6denmemis veya teklif edilmemistir.

Direktorler

Sirket'in 30 Haziran 2025'te sona eren alti aylik dénem iginde ve finansal tablo tarihine kadar gérev yapmis
olan Direktorleri asagida belirtiimektedir:

Edwin Herskovic
Cyril Le Merrer
Folkert Van Asma
Hugo Peek
Matthew Yandle

Yukarida anilan Direktorler birlikte Sirket’i temsil etmeye yetkilidir. Biri disinda Sirket’in tim Direktorleri Sirket
tarafindan istihdam edilmektedir. Calisan sayisinin gelecek yil iginde sabit kalmasi beklenmektedir.

(Hollanda yasasinda uygulandigi haliyle) Seffaflik Direktifi kapsaminda tablo

Avrupa Birligi tarafindan onaylandigi haliyle Uluslararasi Finansal Raporlama Standartlari'na (UFRS-AB)
dayali olarak ekte yer alan finansal tablolar Kurul'un bildigi kadariyla Sirket'in 30 Haziran 2025'te sona eren
altt aylik déneme iligkin varliklari, yukimlulikleri, finansal durumu ve kérini gercege uygun sekilde
yansitmaktadir. Bu dogrultuda direktdrlerin raporu ve finansal tablolari da icerecek sekilde ara dénem raporu
Sirket'in 30 Haziran 2025 itibariyle pozisyonunu gercege uygun sekilde yansitmaktadir.

BNP Paribas S.A. grup dizeyinde gereklilikleri karsilamakta oldugundan Sirket 2006/43EG sayili AB Direktifi'ni
kabul eden 26 Temmuz 2008 tarihli Kraliyet Kararnamesi Madde 3a kapsaminda kendi Denetim Komitesi'ni
tesis etme gerekliliginden muaftir. AB Komisyonu'nun tavsiyeleri dogrultusunda BNP Paribas S.A., Icra
Komitesi Uyesi olmayan bagimsiz direktérlerden olusan bir Denetim Komitesi'ne sahiptir.

Bagimsiz denetgiler

Haziran 2022 itibariyle Deloitte Accountants B.V. sirketin bagimsiz harici denetgisi olarak tayin edilmistir. 30

Haziran 2025'te sona eren alti aylik déneme iligkin ara dénem raporu ve finansal tablolar Sirket'in harici
bagimsiz denetgisi Deloitte Accountants B.V. tarafindan denetlenmistir.

Amsterdam, 5 Eylal 2025

Yonetim Kurulu

imza
Cyril Le Merrer

Edwin Herskovic
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Finansal tablolar
(kar dagitimi 6ncesi)

Bilango

Dipnotlar 30 Haziran 2025 31 Aralik 2024
Varliklar e e
Duran Varliklar
Gergege uygun deger farki kar ve zarara yansitilan 41
olarak siniflandirilan finansal varliklar ' 95.069.710.437 79.237.491.750
Gergege uygun deger farki kérlveya zarara 4.2 3.821.802.972 4.264.641.142
yansitilan olarak tanimlanmis finansal varliklar
itfa edilmis maliyet Gzerinden finansal varliklar 4.3 - -
Toplam Duran Varliklar 98.891.513.409 83.502.132.891
Dénen Varliklar
Gercege uygun deger farki kar ve zarara yansitilan
olarak siniflandirilan finansal varliklar 4.4 46.646.113.623 40.218.447.470
Gergege uygun deger farki kér.veya zarara 45 536.132 354 511.319.797
yansitilan olarak tanimlanmis finansal varliklar
itfa edilmis maliyet tizerinden finansal varliklar 4.6 - -
Ticari ve diger alacaklar 4.7 5.235.693 1.788.592
Nakit ve nakde esdeger varliklar 4.8 5.532.552 7.527.254
Toplam Do6nen Varliklar 47.193.014.222 40.739.083.114
Toplam Varliklar 146.084.527.632 124.241.216.005
Yukimlulukler
Uzun Vadeli Yukiamliliikler
Gergege uygun deger farki kar veya zarara 49 94.357.142.925 80.362.205.601

yansitilan olarak tanimlanmis finansal yukamlalikler
Gergege uygun deger farki kar/zarara

, 4.10 4.534.370.484 3.139.927.290
yansitilan olarak siniflandirilan finansal
yukamlalukler
itfa edilmis maliyet Gzerinden finansal yikimlGlikler — 4.11 - -
Toplam Uzun Vadeli Yiikiimliiltikler 98.891.513.409 83.502.132.891
Kisa Vadeli Yiikimliiliikler
Gergege uygun deger farki kar veya zarara 412 41.361.149.025 36.987.020.076
yansitilan olarak tanimlanmis finansal yukamlalikler
Gergege uygun deger farki kar ve zarara 413 5.821.096.952 3.742.747.191
yansitilan olarak siniflandirilan finansal
yakamlalukler
itfa edilmis maliyet (izerinden finansal yikimlilikler — 4.14 - -
Ticari ve diger borglar 415 5.209.269 3.863.783
Cari vergi yukimlulugi 4.16 27.263 17.370
Toplam Kisa Vadeli Yukiimlilikler 47.187.482.509 40.733.648.420

Toplam Yikimlulikler

146.078.995.918

124.235.781.311
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Dipnotlar 30 Haziran 2025 31 Aralik 2024
Ozkaynak € €
Sirket’in 6zkaynak hissedarlarindan
kaynaklanan sermaye ve yedekler
Sermaye 417 4.545.379 4.545.379
Hisse prim yedekleri - -
Yasal yedekler - -
Gegmis yil karlari 889.314 758.918
Net Dénem Kari(Zarari) 97.021 130.396
Toplam Ozkaynak 418 5.531.714 5.434.693
Toplam Yukumlulukler ve 146.084.527.632 124.241.216.005
Ozkaynak
Gelir Tablosu
Dipnotlar 30 Haziran 30 Haziran
2025 2024
€ €

Gergege Uygun Deger Farki Kar Zarara Yansitilan (FVPL) - -
finansal araglara iligkin net gelir
Itfa edilmis maliyet (izerinden finansal araglara iligkin net gelir

Ucret geliri ve diger gelirler 1.038.913 586.089

isletme giderleri -917.033 -504.558
Net kur (zarar) / kazanci - -
isletme kar 419 121.879 81.531
Banka giderleri ve benzer giderler -764 -2.443
Kurumlar vergisi 6ncesi kar 121.115 79.088
Kurumlar vergisi 4.20 -24.095 -15.027
Ozkaynak hissedarlarindan (ana sirket) kaynaklanan kar 97.021 64.061

Kapsamli Gelir Tablosu

Yukarida gosterilen mali dénem kari disinda bagka bir kapsaml gelir veya gider kalemi bulunmamaktadir.
Bunun sonucunda mali dénem kari toplam kapsamli geliri temsil etmektedir.

9 -32. sayfalarda yer alan dipnotlar finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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Ozkaynak Degisim Tablosu

Hisse . .
Sermaye Prim Yasal Gecgmis DagltllmayaAn Toplam
<. Yedek Yil kar
Yedegi A
Karlan

€ € € € € €

1 Ocak 2024 itibariyle bakiye 45.379 - - 758.918 - 804.297
Net Dénem Kari(Zarari) - - - - 130.396 130.396
Sermaye artirimi 4.500.000 - - - - 4.500.000
31 Aralik 2024 itibariyle bakiye 4 545 379 - - 758.918 130.396  5.434.693
1 Ocak 2025 itibariyle bakiye 4.545.379 - - 889.314 - 5.434.693
Net Donem Kari(Zarari) - - - - 97.021 97.021
30 Haziran 2025 itibariyle 4.545.379 - - 889.314 97.021 5.531.714

bakiye

Nakit Akiglar1 Tablosu

Nakit ve nakit benzerleri Sirket'in nakit cinsinden veya derhal nakde donusturilebilecek varliklarinin degerini
raporlayan bilanco kalemine atif yapar. Nakde esdeger varliklar sadece banka hesaplarini igerir.

Dipnotlar 30 Haziran 2025 30 Haziran 2024
isletme faaliyetlerinden kaynaklanan nakit akisi € €
Alinan geri 6denmis ihrag¢ giderleri 3.519.250 8.183.343
Alinan geri 6denmis isletme giderleri 1.261.345 126.934
Odenen ihrag giderleri -7.073.239 -7.877.558
Odenen igletme giderleri -351.614 -327.052
Faiz geliri 5 35.369.630 38.672.159
Faiz gideri 5 -35.369.630 -38.672.159
Musteriler ve kredi kurumlari ile iglemler 698.393 137.788
Maaglar -49.865 -55.610
Alinan vergiler 340.643 447 447
Odenen vergiler -339.615 -596.517
isletme faaliyetlerinden kaynaklanan / (isletme -1.994.702 38.775
faaliyetlerinde kullanilan) nakit akisi
Finansman faaliyetlerinden kaynaklanan nakit akisi € €
Sermaye artirmi - 4.500.000
Finansman faaliyetlerinden kaynaklanan / (finansman - 4.500.000
faaliyetlerinde kullanilan) nakit akisi
Nakit ve nakit benzerlerindeki net artis/(azalis) -1.994.702 4.538.775
Doénem basinda net nakit ve nakit benzerleri 7.527.254 3.498.827
Do6nem sonunda net nakit ve nakit benzerleri 5.532.552 8.037.602

Nakit akis tablosunun hazirlanmasina dair ilkeler i¢in 12. sayfaya bakiniz.
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Finansal tablolara iliskin dipnotlar

1. GENEL BILGI

Kayitl merkezi Amsterdam'da bulunan BNP Paribas Issuance B.V. (Sirket), 10 Kasim 1989 tarihinde Hollanda
kanunlari uyarinca 6zel bir limited sirket olarak kurulmustur.

Sirket Amsterdam Ticaret Odasi'nda 33215278 ticaret sicil numarasi ile kayithidir.

Sirket'in ana faaliyet konusu varantlar, sertifikalar, senetler gibi yapilandiriimis Grinlerin ihraci ve gesitli risklere
karsi korunma amagli olarak diger BNP Paribas sirketleri ile finansal riskten korunma sbézlesmeleri
akdedilmesidir.

Sirket'in tedavildeki tim hisse senetleri (dogrudan ve nihai ana sirket) BNP Paribas S.A. Fransa'nin
mulkiyetindedir. Sirket BNP Paribas Grubu’nun tamamen konsolide bir sirketidir. BNP Paribas S.A.'nin finansal
tablolarina group.bnpparibas.com internet adresinden ulasilabilir.

Sirket'in ana faaliyet konusu, sertifikalar, varantlar ve senetlerden olusan yapilandiriimis trlnlerin ihraci ve
diger BNP Paribas sirketleri ile yapilan riskten korunma sézlesmeleri vasitasiyla iligkili risklere kargi koruma
saglamaktir. Yapilandiriimig urdnlere iliskin degerleme bir yapilandiriimis Grintn degerlemesindeki degisiklik
diger BNP Paribas sirketleri ile gerceklestirilen riskten korunma isleminin degerinde esit bir dengeleyici
degisime neden olacagindan gelir tablosu, sermaye veya net varliklar Gzerinde herhangi bir etkiye neden
olmayacaktir.

2. ONEMLi MUHASEBE POLITIKALARI

Tablolarin hazirlanmasinda esas alinan standartlar

Bu ara donem finansal tablolar AB’de kabul edildigi haliyle Uluslararasi Muhasebe Standardi (IAS) 34 “Ara
Donem Finansal Raporlama”, Uluslararasi Finansal Raporlama Standartlari'na (bundan sonra UFRS-AB) ve
Hollanda Medeni Kanunu Cilt 2 Kisim 9’a uygun sekilde hazirlanmistir.

Tim meblaglar, aksi belirtiimedigi siirece, ayni zamanda Sirket'in iglevsel para birimi olarak da kullanilan
raporlama para birimi Euro cinsinden ifade edilmektedir.

Sirket'in muhasebe ilkeleri asagida 6zetlenmektedir. Bu muhasebe ilkelerinin tamami, aksi belirtimedigi
surece, ilgili ddnem ve 6nceki mali yil boyunca tutarh bir sekilde uygulanmistir.

Muhasebe yontemi

Gergege uygun deger Uzerinden dlgllen finansal araglar harig olmak Uzere, hesaplar, tarihi maliyet yontemi
kapsaminda hazirlanmaktadir.

isletmenin siirekliligi varsayimi

Finansal Tablolar igsletmenin surekliligi esasina goére hazirlanmistir. Sirket, BNP Paribas Grubu sirketleri ile
yapilan, ihra¢ edilen menkul kiymetlerin swap sozlesmeleri ve OTC opsiyon sozlesmeleri veya teminat
diizenlemeleri yoluyla finansal riskten korundugu bir ana finansal riskten korunma s6zlesmesine sahiptir. Buna
ek olarak Sirket isletme giderlerinin %10'luk bir marjla geri yansitiimasi konusunda BNP Paribas Grubu
sirketleri ile imzalanmis bir anlagsmaya taraftir.

Muhasebe tahminleri ve varsayimlari

Finansal Tablolarin hazirlanmasi, yonetim tarafindan, kanaat kullaniimasini, muhasebe politikalarinin
uygulanmasina ve agiklanan varlik, yukamlultk, gelir ve giderlerin bildirilen tutarlarina etki eden tahminlerde
ve varsayimlarda bulunulmasini gerektirir. Gergeklesen sonuglar bu tahminlerden farkhlik gosterebilir.
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Tahminler ve dayanak varsayimlar sureklilik esasina dayali olarak gézden gegirilir. Muhasebe tahminlerine
iliskin revizyonlar, ilgili tahminlerin revize edildigi ddnemde ve etkilenen gelecek donemlerde muhasebelesgtirilir.

Bir finansal aracin de@erleme hiyerarsisinde siniflandiriimasinda, bir veya daha fazla sayida girdinin
g6zlemlenebilir ve gercege uygun deger 6lgimi bakimindan énemli olup olmadidinin tespit edilmesinde
kanaat kullanilir. Bir finansal aracin degerleme hiyerarsisi dahilindeki siniflandirilmasi gercege uygun deger
Olcuimu bakimindan énem arz eden en duguk girdi seviyesinde dayalidir. Seviye 2 ve 3'te siniflandirilan araglar
icin uygun modelleri ve degerleme dulzeltmelerinin seviyesini degerlendirmek ic¢in ydnetimin kanaatine
basvurulmalidir.

Sirket'in seviye 3 finansal araclarina iliskin detaylara bilango dipnotlarinda yer verilmektedir.

Finansal araclar

Finansal varliklar ve yUkumlullkler, Sirket ilgili araca iliskin s6zlesme hiikiimlerine taraf hale geldiginde
bilangoda muhasebelestirilir. Finansal varliklar ve yakimlulUkler, ilgili s6zlesme hikumleri sona erdiginde veya
devredildiginde bilancgo digi birakilir.

Finansal varliklar ve finansal yikumlilikler baslangigta gergcege uygun degerde oOlgulir. (Gergede uygun deger
farki kar veya zarara yansitilan finansal varliklar ve finansal yukimlulikler digindaki) finansal varliklar ve
finansal yukidmluluklerinin edinimine veya ihracina dogrudan atfedilebilir nitelikteki islem maliyetleri, ilk
muhasebelestirme sirasinda, hangisi uygun ise, s6z konusu finansal varliklarin veya finansal yukimluliklerin
gercege uygun degerlerine eklenir veya bunlarin gergege uygun degerlerinden indirilir. Gergege uygun deger
farki kar veya zarara yansitilan finansal varliklarin veya finansal yukumlUliklerin edinimine dogrudan
atfedilebilir nitelikteki islem maliyetleri derhal kar veya zararda muhasebelestirilir.

Muhasebelestirilen tim finansal varliklar, akabinde, s6z konusu finansal varliklarin siniflandiriimasina bagh
olarak itfa edilmis maliyet veya gergede uygun deger Gzerinden bir bitlin olarak dlguldr.

Finansal riskten korunma sdzlesmelerinin gergcege uygun degerleri ilgili ihrag edilen menkul kiymetlerin
gergcege uygun degerleri ile ayni sekilde hesaplanir.

itfa edilmis maliyet

Finansal varliklar asagidaki hallerde itfa edilmis maliyet (izerinden 6l¢ilir:
- sOzlesmeye dayali nakit akiglarinin tahsil edilmesi amaciyla bir is modeli kapsaminda elde tutuluyor
olmalari ("Tahsilat igin Tut");
- nakit akiglarinin sadece anapara ve faiz 6demelerinden olustugu sézlesme sartlarina sahip olmalari
(llSPPIIl);
- gergede uygun deger tUzerinden 6l¢timUs olarak gdsteriimemeleri.

Gercege uygun deger

Gergege uygun degder, 6lgim tarihinde piyasa katilimcilari arasindaki usuliine uygun bir islemde herhangi bir
varligin satiimasi igin tahsil edilecek olan veya herhangi bir yikimluligun devredilmesi i¢in ddenecek olan
bedeldir.

Gercege uygun deger dedisimi kar veya zarara yansitilan finansal varlik ve yikiamltlikler

Alim-satim amagl olarak elde tutulmalari halinde, finansal varliklar ve finansal yukimlilikler kar veya zarar
yoluyla gergege uygun deger (FVTPL) lzerinden 6lgulir. Herhangi bir finansal varlik veya finansal yakimlilik,
esasen, yakin vadede satilmak veya geri alinmak Uzere edinildigi veya yuklenildigi takdirde veya birlikte
yonetilen ve yakin zaman i¢inde kisa vadeli kar realizasyonuna dair kanitin mevcut oldugu, belirlenmis finansal
araglar portféytnin bir pargasini teskil ediyor olmasi halinde "alim-satim amacli olarak elde tutulan” bir finansal
varlik veya finansal yikimlilik olarak tanimlanir.

Gercede uygun deger farki kir veya zarara vansitilan olarak tanimlanmis finansal varlik ve yukimltltkler

Finansal varlik ve finansal ytkimlilikler, yalnizca, asagidaki sartlarin karsilandidi durumlarda gercege
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uygun deger farki kar veya zarara yansitilan olarak tanimlanmis finansal varlik ve finansal yiktumltltkler
olarak gosterilirler:

e bu sekilde gosterilmelerinin bir 6lgim veya muhasebe kaydi tutarsizligini ortadan kaldirir veya 6nemli
Olglde azaltir nitelikte olmasi;

e veya bu sekilde gosterilmelerinin Sirket'in gercege uygun deger esasina dayall olarak yonettigi ve
degerlendirdigi bir grup finansal varlik, finansal ylikimlilik bakimindan veya her ikisi bakimindan
uygulaniyor olmasi;

o ilgili sakli tirev UrinU sdzlesmenin gerektirdigi nakit akislarini dnemli dlclide degistirmedigi sirece
veya benzer bir hibrid arag ilgili sakli tirevi ayirmanin yasaklandigi seklinde degerlendirildigi hallerde
sakli tlrev igeren herhangi bir arag ile iligkili olmasi.

Finansal varlik ve finansal ylkimliliklerin netlestiriimesi

30 Haziran 2025 itibariyle bakiyelerden herhangi bir finansal varlik ve yikimlilik mahsup edilmemistir.

Finansal varliklarda deger disukligi

Tdm finansal riskten korunma sbézlesmelerinin Sirket'in ana sirketinden ve diger grup sirketlerinden
devralinmasi sebebiyle, Sirket énemli Olgiide kredi riski yogunlasmasina sahiptir. Sirket'in amaglari ve
faaliyetleri ile BNP Paribas Grubu'nun Avrupa Merkez Bankasi'nin ve Paris’te bulunan ihtiyatli Denetim ve
Co6zimleme Otoritesi'nin gézetimine tabi oldugu géz éniinde bulunduruldugunda, Yénetim Kurulu tarafindan
bu riskler kabul edilebilir olarak degerlendiriimektedir. BNP Paribas Grubu'nun uzun vadeli éncelikli borcu,
Standard & Poor's tarafindan (A+), Moody's tarafindan (A1) olarak derecelendirilmistir.

Onemli diizeydeki kredi riskine karsin s6z konusu kredi riskinin BNP Paribas SA ile finansal riskten korunma
sozlesmelerinin akdedilmesi yoluyla Sirket'in ana sirketine timuyle devredilmesi sebebiyle Sirket tarafindan
finansal varliklari deder dusukligine konu edilmemektedir.

Sirket tarafindan herhangi bir Geleneksel Kredi Uriinleri (TCP) araci elde bulunduruimamaktadir. TCP digi
araclar, ticari ve diger alacaklar ile nakit araglari kapsayan, itfa edilmis maliyet Uzerinden &lgllen finansal
varliklardan olusur. TCP disi araglar BNP Paribas Grubu sirketlerinden alacaklardir.

Gelir ve giderlerin muhasebelestiriimesi

Finansal aracglardan elde edilen net sonug, sermaye kazang¢ veya zararlarini, kur sonuglarini, faiz gelir ve
giderini veya ihrag¢ edilen menkul kiymetler ve ilgili finansal riskten korunma s6zlesmelerinin gercege uygun
degerindeki degisimleri icerir. Her bir menkul kiymet ihracinda, Sirket, bir BNP Paribas Grubu Sirketi ile bir
swap sézlesmesi ve ihra¢ edilen menkul kiymete iligskin hikiim ve sartlarla tamamen ayni hilkim ve sartlara
tabi bir OTC opsiyonu veya bir teminat diizenlemesi akdettiginden Sirket'in ekonomik riski bakimindan tam bir
finansal risk korumasi s6z konusudur. Dolayisiyla, finansal araglara iliskin net sonug sifira esittir ve net esasta
kayda alinmaktadir. Gergege uygun deger dlgimuine ve faiz gelirleri / giderlerine iliskin brit sonuglar ayrica
sunulacaktir (bakiniz dipnot 4.19).

Ucret gelirleri, diger gelirler ve isletme giderleri ilgili olduklar yilda kayda alinir. Karlar, gerceklestikleri yilda
muhasebelestirilirken, zararlar 6ngdrulebilir olur olmaz kayda alinir.

Menkul kiymetlerin Sirket'e karsi isleme konmasi halinde, Sirket, yikimlaligina, BNP Paribas Grubu sirketleri
ile yapilan OTC sdzlesmelerini veya ilgili swap sézlesmelerini uygulayarak yerine getirir. ihrag edilen menkul
kiymetler ve ilgili swap s6zlesmeleri ile OTC sézlesmeleri eszamanli olarak serbest birakilir. Vadesinde isleme
konmayan ihra¢ edilen menkul kiymetler ve ilgili swap sOzlesmeleri ile OTC sdzlesmeleri Sirket'e karsi
gelecekte baska bir yukimlulik s6z konusu olmaksizin kendiliginden serbest kalir.

Finansal araclar net sonucu

Finansal araglara iliskin net sonug, sermaye kazangclari ve zararlarini, kur sonuglarini, faiz gelir ve giderini ve
ihra¢ edilen menkul kiymetlere ve ilgili swap s6zlesmelerine ve OTC s6zlesmelere iliskin ger¢cege uygun deger
degdisimlerini igerir. Sirket tarafindan menkul kiymetlerin her bir ihracinda bir BNP Paribas Grubu sirketi ile ihrag
edilen menkul kiymete iliskin hiikiim ve sartlarla tamamen ayni hikiim ve sartlara tabi bir OTC opsiyonu veya
swap so6zlesmesinin yapilmasi sebebiyle, Sirket'in ekonomik riskine yonelik olarak tam bir finansal riskten
korunma sz konusudur. Dolayisiyla finansal araglara iliskin net sonug sifira esittir ve net esasta kayda
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alinmaktadir.

Para Birimleri

Sirket’in fonksiyonel para birimi Euro’dur.

Euro digindaki para birimleri cinsinden ifade edilen bilango kalemleri, bilango tarihinde gecerli olan déviz
kurundan cevrilir. Raporlama dénemi iginde yabanci para birimleri cinsinden yapilan islemler (tlrevlerle iligkin
olmayan) uzlasinin gergeklestigi kur Gzerinden dahil edilmigtir.

inrag edilen menkul kiymetlerin primleri ve iliskili swap sézlesmelerinin maliyetleri farkli para birimleri cinsinden
ifade edilmektedir. Ayrica, menkul kiymetlere iliskin dayanak s6zlesmeler, genelde bir doviz sepetine dayali
olan kendi para birimleri cinsinden ifade edilmektedir. Bu risk tamamen korunmakta oldugundan kur riskinin

net etkisi yine de sifirdir.

Kurumlar vergisi

Doéneme iliskin Kar veya Zararin Vergisi ilgili mali ddonem igin gecgerli olan oranlar uygulanarak hesaplanir.
Vergiye tabi karlardan dolayi édenecek gelir vergisi (cari vergi) s6z konusu karlarin ortaya ¢iktigi dénemde
gider olarak muhasebelestirilir. Vergiden indirilebilir zararlara yonelik olarak tahsili mimkin gelir vergisi
sadece cari veya 6nceki donemde ortaya ¢ikan vergiye tabi karlardan mahsup yoluyla tahsili mimkdn
sayllmasi halinde cari vergi varligi olarak muhasebelestirilir. Cari vergi, vergi oranlarini ve ylrurlige konulan
veya bilango tarihi itibariyle ek olarak yurirlige konulan vergi kanunlari esas alinarak ol¢ular.

Nakit ve nakit benzerleri

Nakit ve nakit benzerleri bilinen tutarda nakde hemen ¢evrilebilen ve dnemsiz dizeyde deger degisimi riskine
tabi olan, Ug¢ aylik veya daha kisa sureli ilk vadelere sahip, yliksek diizeyde likit yatirimlarla birlikte, 6denmemis
ek hesaplar dusllmek Gzere, bankalar nezdindeki nakitten ve vadesiz mevduattan olusur.

Esas sermaye

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

3. NAKIT AKIS TABLOSUNUN HAZIRLANMASINA ILISKIN ESASLAR
Nakit akigl tablosu dogrudan yéntem esas alinarak hazirlanir ve sadece nakitten olusur.
Bu akislar icin ddemelerin yapilmak zorunda olmasinin 6nlenmesi icin menkul kiymetlerden ve finansal riskten

korunma s6zlesmelerinden kaynaklanan tiim nakit akislari igin Sirket ile BNP Paribas Grubu sirketleri arasinda
netlestirme sézlesmeleri dizenlenmisgtir.

4. BILANGO VE GELIR TABLOSU DiPNOTLARI

Finansal araclarin gercege uygun dederinin olcilmesi

Sirket tarafindan menkul kiymet programlari tesis edilmekte ve s6z konusu menkul kiymet programlarinin
hikim ve sartlari uyarinca isleme konulabilen varantlar, senetler ve sertifikalar gibi menkul kiymetler ihrag
edilmektedir. BNP Paribas Grubu sirketleri tarafindan s6z konusu menkul kiymetlerin ayni anda satin alinmasi
kabul edilmistir. S6z konusu menkul kiymetler, BNP Paribas Grubu sirketleri tarafindan glincl taraflara
dagitilmaktadir. BNP Paribas S.A. menkul kiymet programlari i¢in yatirimcilara karsi garantor sifatiyla hareket
etmektedir.

Sirket de dahil BNP Paribas Grubu, dodrudan harici verilerden elde edilen fiyatlari kullanmak suretiyle veya
degerleme tekniklerini kullanmak suretiyle finansal araglarin gergcege uygun degerini belirler. Bu dederleme
teknikleri esasen genel kabul gérmuis modelleri (6rnedin, indirgenmis nakit akislari, Black-Scholes modeli ve
ara deg@erleme teknikleri) iceren piyasa ve gelir yaklasimlaridir. Bunlar gézlemlenebilir girdilerin kullanimini
azami dizeye ¢ikarir ve gézlemlenemez girdilerin kullanimini asgariye indirir. Bu teknikler, model, likidite ve
kredi riskleri gibi bazi etkenler modeller veya bunlarin dayanak girdilerinin kapsami dahilinde ele alinmiyor
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oldugu fakat ¢ikis fiyatinin belirlenmesinde piyasa katihmcilari tarafindan yine de dikkate aliniyor oldugunda
mevcut piyasa sartlarini yansitacak sekilde ayarlamaya tabi tutulurlar ve degerleme duzeltmeleri gereken
sekilde uygulanir.

Olgiim birimi genellikle minferit finansal varlik veya finansal yikimliliik olmakla birlikte, belirli kosullara tabi
olarak portféy bazh olgiim de segilebilir. Bu dogrultuda, belgelenmis risk yonetim stratejisine uygun olarak
biylk élgiide benzer ve denklestirici piyasa risklerine veya kredi risklerine sahip olan bir grup finansal varlik
ve finansal yukidmlalik net risk esasina dayal olarak yonetiliyor oldugunda bu portfdy bazh élgiim istisnasi
grup tarafindan gercege uygun degerin tespiti amaci ile muhafaza edilir.

inrag edildiklerinde, menkul degerler halka arz edilir veya tahsisli satisa konu olur. Bazen tahsisli satisa konu
edilen menkul kiymetler ikincil piyasada kote edilir. Kote edilen menkul kiymetler Avrupa Birligi iginde veya
disinda menkul kiymetler borsalarinda kote edilirken iligkili OTC sézlesmeleri kote ediimez. ihrag edilen
menkul kiymetlerin cogunlugu aktif piyasalarda aktif bir sekilde alim satima konu olmaz.

Tahakkuk eden faizin bilangoda agiklanan tirevlerin piyasa degeri kapsaminda olmasi sebebiyle, tahakkuk
eden faiz bilangoda gosterilir. Tlrevlere iliskin net sonug sifira esittir ve kar ve zarar hesabinda net esasta
kayda alinir; bakiniz: dipnot 4.19.

Her bir seviyede baslica araclara iliskin aciklama

Asagidaki bolimde hiyerarsinin her bir seviyesindeki araglara iliskin agiklamaya yer verilmektedir.

Seviye 1: gercege uygun degerler, 6zdes varliklar ve yukiumlilikler igin aktif piyasalarda dogrudan kote edilen
fiyatlar kullanilarak tespit edilir. Yeterli faaliyet sikliginin ve hacminin ve kolaylikla bulunabilen fiyatlarin
mevcudiyeti, aktif piyasanin dzellikleri arasindadir.

Seviye 2: Seviye 2 menkul kiymetler stoku Seviye 1 menkul kiymetlerden daha az likit olan menkul
kiymetlerden olusur. Gerge@e uygun degerler, dogrudan veya dolayli olarak énemli girdilerin gézlemlenebilir
piyasa verileri oldugu degerleme tekniklerine dayali olarak tespit edilir. Bu teknikler diizenli olarak ayarlamaya
tabi tutulur ve girdiler aktif piyasalardan alinan bilgiler ile desteklenir.

Seviye 2'de siniflandirilan Tiirevler agirlikh olarak asagidaki araglardan olusur:

e Faiz orani swaplari, tavan oranlar, taban oranlar ve swap opsiyonlari, kredi temerrit takaslari,
O0zkaynak/ doviz (FX)/ emtia vadeli islemleri ve opsiyonlari gibi Vanilla araglar;

e Egzotik FX opsiyonlari, tekli ve ¢oklu dayanak hisse senedi/fon tlrevleri, tek edrili egzotik faiz orani
trevleri ve yapilandirilmig oranlara dayali tirevler gibi, model belirsizliginin &nemsiz diizeyde oldugu
yapilandiriimig tirevler.

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

e Gergege uygun deger agirhkli olarak sonuglari gergek islemlerle diizenli olarak dogrulanan standart
piyasa ara degerlemesi veya ayirma (stripping) teknikleri vasitasiyla diger Seviye 1 ve Seviye 2
araglarin fiyatlarindan veya kotasyonlarindan elde edilir;

e Gergege uygun deger, sinirh model riski tasiyan ve Seviye 1 veya Seviye 2 araclarin alim satimi
yoluyla aracin risklerinin etkili bir sekilde dengelenmesine imkéan veren gdzlemlenebilir fiyatlara gére
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, harici
piyasa bazl veriler kullanilarak duzenli geriye donik testlerle dogrudan kanitlanir.

Herhangi bir tezgah sti (OTC) tirevin Seviye 2 siniflandirmasi igin uygun olup olmadiginin tespiti kanaat
kullanimini gerektirir. Kullanilan harici verilerin kaynagi, seffafligi ve guvenilirligi ile modellerin kullanimi ile
iliskili belirsizligin miktari dikkate alinir. Bundan ¢ikan sonug, Seviye 2 siniflandirma kriterlerinin (i) dnceden
belirlenmis bir Uriin kategorileri listesi ve (ii) dayanak ve vade gruplarina gére sinirlar belirlenen bir
"gbzlemlenebilirlik bolgesi" dahilinde ¢oklu analiz ekseni igerdigidir. Bu kriterler, seviyeye gore siniflandirma
degerleme duzeltme politikasi ile tutarl kalacak sekilde gecgerli degerleme dizeltmeleriile birlikte dlizenli olarak
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gbzden gegirilir ve gincellenir.

Seviye 3: gergege uygun degerler 6nemli girdilerin gdézlemlenemez oldugu veya érnedin aracin illikiditesi ve
onemli model riski nedeniyle piyasa bazli gézlemler ile desteklenemedidi degerleme teknikleri kullanilarak
belirlenir. Goézlemlenemez bir girdi mevcut piyasa verisinin bulunmadigi ve bu nedenle diger pazar
katihmcilarinin gergede uygun degerin tespiti sirasinda dikkate alacak oldugu 6zel varsayimlardan tiretilen
bir parametredir. Bir Grinun illikit olup olmadiginin veya énemli model risklerine tabi olup olmadiginin
degerlendirilmesi kanaate bagli bir konudur. Varlik veya yukimlilagun siniflandinidigi gercege uygun deger
hiyerarsisi seviyesi bitindyle tim gercede uygun deder bakimindan énemli olan en disuk girdi seviyesine
dayalidir. Tim mevcut tahmini gergege uygun degerler yil sonunda gegerli olan piyasa sartlari ile iliskilidir;
gelecekteki degerler farkli olabilir.

Vanilya tirevier, ilgili risk, oran egrileri veya volatilite ylzeylerine iliskin gdzlemlenebilirlik bélgesinin disinda
oldugunda veya eski kredi endeks serilerine iliskin dilimler veya ylkselen piyasalar faiz oranlari piyasalari
gibi daha az likit piyasalar ile iligkili oldugunda Seviye 3'te siniflandirilir.

Bu vanilya turevleri, dayanak ve likidite bantlarinin mahiyetine gore, likidite bakimindan belirsizlikle baglantili
degerleme duzeltmelerine tabidir.

Seviye 3'te siniflandirilan yapilandiriimis tirevier agirlikh olarak hibrid GrGnlerin (FX/Faiz Oranlari hibridleri,
Ozkaynak hibridleri), kredi korelasyon Urinlerinin, erken 6deme bakimindan hassas urlnlerin, bazi hisse bazli
opsiyonel Urtinlerin ve bazi faiz orani opsiyonel araglarindan olusan yapilandiriimis tirevlerden olusur.

Asagidaki tabloda baslica urtn kategorilerine ve gercege uygun deger hiyerarsisine gore gercege uygun deger
Uzerinden rapor edilen varlik ve yiktumlalUklere yer verilmektedir.
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30 Haziran 2025 itibariyle Seviye 1 Seviye 2 Seviye 3 Toplam
€ € € €

Gergege uygun deger farki kar/zarara yansitilan olarak
siniflandinlan finansal varliklar:
Fonlanan ve fonlanmayan OTC ve ters repo s6zlesmeleri _ 82 936.003.353 58.779.820.707 141.715.824.060
Duran varliklar
(kalan vadesi 1 yildan fazla olanlar) 95.069.710.437
Dénen varliklar
(kalan vadesi 1 yildan az olanlar) 46.646.113.623
Gergege uygun deger farki kar veya zarara yansitilan
olarak tanimlanmis finansal varliklar:
Tahviller - - 4.357.935.326 4.357.935.326
Duran varliklar 3.821.802.972
(kalan vadesi 1 yildan fazla olanlar)
Dénen varliklar 536.132.354
(kalan vadesi 1 yildan az olanlar)
Toplam Finansal Varliklar - 82.936.003.353 63.137.756.033 146.073.759.387
Gergege uygun deger farki kar/zarara yansitilan olarak
siniflandirilan finansal ylkimliiltikler:
Varantlar - 8.911.728.047 1.443.739.389 10.355.467.436
Uzun vadeli yiikiimliiliikler 4.534.370.484
(kalan vadesi 1 yildan fazla olanlar)
Kisa vadeli ytikimliiliikler 5.821.096.952
(kalan vadesi 1 yildan az olanlar)
Gergege uygun deger farki kar/zarara yansitilan olarak
tanimlanmis finansal yiikimliliikler:
Orta vadeli senetler ve Sertifikalar - 74.024.275.306 61.694.016.644 135.718.291.950
Uzun vadeli yiikiimliiliikler 94.357 142.925
(kalan vadesi 1 yildan fazla olanlar)
Kisa vadeli yikimliliikler 41.361.149.025
(kalan vadesi 1 yildan az olanlar)
Toplam Finansal Yiikiimliliikler - 82.936.003.353 63.137.756.033 146.073.759.387
31 Aralik 2024 itibariyle Seviye 1 Seviye 2 Seviye 3 Toplam

€ € € €
Gergege uygun deger farki kar/zarara yansitilan
olarak siniflandirilan finansal varliklar:
Fonlanan ve fonlanmayan OTC ve ters repo - 68.710.252.055 50.745.687.165 119.455.939.220

sozlesmeleri
Duran varliklar
(kalan vadesi 1 yildan fazla olanlar)

Dénen varliklar
(kalan vadesi 1 yildan az olanlar)

79.237.491.750

40.218.447.470

Gergege uygun deger farki kar/zarara yansitilan
olarak tanimlanmis finansal varliklar:
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Tahviller - - 4.775.960.939 4.775.960.939

Duran varliklar 4.264.641.142
(kalan vadesi 1 yildan fazla olanlar)

Dénen varliklar 511.319.797
(kalan vadesi 1 yildan az olanlar)

Toplam Finansal Varliklar - 68.710.252.055 55.521.648.104 124.231.900.159

Gergege uygun deger farki kar veya zarara
yansitilan olarak siniflandinlan finansal
ylikiimluliikler:

Varantlar - 5.575.214.647 1.307.459.834 6.882.674.482
Uzun vadeli yikimliliikler 3.139.927 290
(kalan vadesi 1 yildan fazla olanlar)

Kisa vadeli ytikimliiliikler 3.742.747 191

(kalan vadesi 1 yildan az olanlar)

Gergege uygun deger farki kar veya
zarara yansitilan olarak tanimlanmig
finansal yiikiimlulukler:

Orta vadeli senetler ve Sertifikalar - 63.135.037.407 54.214.188.270 117.349.225.677
Uzun vadeli yikdmliliikler 80.362.205.601
(kalan vadesi 1 yildan fazla olanlar)

Kisa vadeli ytikiimliiliikler 36.987.020.076

(kalan vadesi 1 yildan az olanlar)

Toplam Finansal Yiikiimluliikler - 68.710.252.055 55.521.648.104 124.231.900.159

Degerleme slreci

BNP Paribas Grubu, gunlik risk yonetimi ve finansal raporlama amaciyla kullanilan finansal araglarin
degerlemesini Uretmek ve kontrol etmek i¢in benzersiz ve entegre bir isleme zincirine sahip olmasi gerektigi
temel ilkesini korumustur. TUm bu slregler, is kararlarinin ve risk yonetimi stratejilerinin temel bir bileseni olan
ortak bir ekonomik degerlemeye dayanir.

Ekonomik deger, degerleme dizeltmelerinin eklenmesinin mimkin oldugu orta piyasa degerinden olusur.

Orta piyasa degeri, dis verilerden veya gbézlemlenebilir ve piyasa bazli verilerin kullanimini en Ust dizeye
¢ikaran degerleme tekniklerinden elde edilir. Orta piyasa degeri, i) islemin yénu veya portféydeki mevcut riskler
Uzerindeki etkisini, ii) karsi taraflarin niteligini ve iii) bir piyasa katiimcisinin araca, aracin islem goérdugu
piyasaya veya risk yonetim stratejisine 6zgu belirli risklere kars isteksizligini dikkate almayan teorik bir ek
degerdir.

Degerleme duzeltmeleri dederleme belirsizligini hesaba katar ve ana piyasada bir ¢ikis islemi durumunda
ortaya ¢ikabilecek maliyetleri yansitmak Uzere piyasa ve kredi riski primlerini igerir.

Gergcege uygun deger, UFRS standartlarinin 6zel olarak gerektirdigi kendi kredi diizeltmeleri gibi sinirli
dizeltmelere tabi olarak genellikle ekonomik degere esittir.

Karsi taraf kredi riskine iliskin (CVA) ve tlrevler igin kendi kredi riskine iliskin degerleme dizeltmesi degerleme
gergevesinin gbézlemlenemez bilesenleri olarak addedilir ve bu nedenle Seviye 3'te siniflandirilir. Bu, genel
durumlarda, munferit iglemlerin gergede uygun deger hiyerarsisinde siniflandiriimasini etkilemez. Bununla
birlikte, 6zel bir stire¢ bu duzeltmelerin marjinal katkisinin ve iligkili belirsizligin dnemli oldugu munferit
anlagsmalarin belirlenmesine izin vermekte ve bu islemlerin Seviye 3’te siniflandirilmasini hakli gikarmaktadir.
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Asagidaki tablo Seviye 3 finansal araglarin degerlemesi icin ana gdzlemlenemez girdilere iligkin deger araligini
goOstermektedir. Gorlintilenen deger araliklar gesitli farkl dayanak araglara karsilik gelmektedir ve yalnizca
BNP Paribas tarafindan uygulanan degerleme teknigi baglaminda anlamhdir. ilgili ve kullanilabilir oldugunda
agirlikh ortalamalar gergede uygun degerlere, nominal tutarlara veya duyarliliklara dayaldir.

Seviye 3'te ihrag edilen bir borcun degderlemesi igin kullanilan ana gdzlemlenemez parametreler bunlarin
ekonomik riske kargi koruma amagli tirevlerininkilere esdegerdir. Asagidaki tabloda yer verilen bu tirevler ile

bilgiler ayni zamanda bu borg¢lar igin de gecerlidir.

Bilango Risk sinifi iginde Degerlendirilen
degerleme Seviye 3'li olugturan Degerlendirilen {iriin tirlin tirleri igin Degerlendirilen Seviye 3
(milyon ana urin tiirleri tiirleri igin kullanilan ana popiilasyonunda Agirhkh
Risk siniflan Avro degerleme teknikleri gozlemlenemez gozlemlenemez girdiler araligi ortalama
cinsinden) girdiler
Varlk | Yikimliilik|
Digerleri yani sira bir
emsal tahvil havuzunun Ozel tahvillere
Uzun vadeli repo fonlama esasina dayall, (Yiksek Getiril,
Repo sozlegmeleri 4,088 - Ve ters repo aktif olarak islem géren Yiksek Dereceli) ve 0 bp ila 152 bp 41 bp (a)
sozlesmeleri ve repo dayanagini ABS’ye iligkin uzun
temsil eden proxy vadeli repo spread’i
teknikleri
FX orani ile faiz
Hibrid Forex / Faiz orani  Hibrid Forex faiz orani oranlar arasindaki
tirevleri opsiyonu fiyatlandirma korela§¥orl1. Basl,ca
modeli para birimi giftleri
EUR/JPY, 3% to 57% 41% (a)
USD/JPY,
Hibrid enflasyon oranlari AUD/JPY’dir. 42%
/ faiz oranlari tirevleri Hibrid enflasyon faiz Ozellikle Avrupa’da °
orani opsiyon faiz oranlari ile 18% to 52%
fiyatlandirma modeli enflasyon oranlari
arasinda korelasyon..
Agirlikli olarak Avrupa
: . ; ve Fransa enflasyonu Kimiilatif
Faiz orani tiirevleri 21,369 - olmak iizere enflasyon enflasyondaki
oranina veya (itfa Enflasyon fiyatlandirma volatilite %1,1ila %11,5 ()
tabanlari gibi) kiimlatif modeli
enflasyona iliskin taban
ve Ust sinirlar Yildan yila %0,3 ila %2,3
Ozellikle Avro cinsinden enflasyon .
olmak iizere volatilite oranindaki volatilite
swap’leri gibi vadeli Faiz oranlari opsiyon
volatilite Urtinleri fiyatlandirma modeli Faiz oranlarinin %0,5 ila %0,8 (b)
Agirlikl olarak Avrupa ileriye donuk
teminat havuzlarina volatilitesi
endeksli olmak lizere
bakiye garantili sabit Erken 6deme
oran, baz veya gapraz modellemesi Sabit erken 6deme
kur swap’leri Iskonto edilmis nakit oranlari %0 ila %25 %0,3 (a)
akislar
Ismarlama portfoyler
icin taban
Teminatlandiriimis Borg korelasyon egrisi %23 ila %92 (b)
Yukumlultkleri ve aktif Baz korelasyon
olmayan endeks serileri rojeksiyon teknigi ve
icin endeks dilimleri fahsilat modelleme Tek ad dayanaklar
icin tahsilat orani
degisimi
%0 ila %25 (b)
Kredi tiirevleri 21,375 B N-temerriit sepetleri Kredi temerriit modu Temerrit korelasyonu %50 ila %83 %54 (a)
Gozlemleme limiti
Tek ad Kredi Temerriit (10 y_||) oteS|pde
Swap'leri (ABS ve kredi Ayristirma (stripping) kredi temgrrut X
L ’ spread’leri 156 bp ila 325 bp 204 bp
endekslerine iliskin CDS  ekstrapolasyon ve (ana vadelerde) illkit
diginda) interpolasyon kredi temerriit spread
egrileri 4 bpila 2,286 bp (1) 78 bp ©
Stoklara iligkin goklu Sézlemlensmez
. e . dayanak sepetlerine esitli volatilite opsiyon isse senedi %1 ila %256 (2) %26 (d)
Hisse senedi tiirevleri 99,242 - da));all basit‘?/e szelleri psly volatilitesi
karmasik tirevier Gézlemlenemez %3 ila %99 %60 (c)
hisse senedi
korelasyonu

( 1 ) Araligin (st siniri bilangonun énemsiz bir kismini temsil eden ingaat, perakende ve hizmetler sektordi ile iligkilidir (illikit dayanak araglar ile CDS)
%50'nin lzerinde értiik volatiliteye sahip dayanaklar ¢ok sinirli riske sahiptir.
( a) Adirliklar portfdy diizeyinde ilgili risk eksenine dayalidir

(b) Bu girdilere agik bir hassasiyet atfedilmediginden agiriiklandirma yok

@)

( C) Agdirliklandirma risklere dayali degildir. Seviye 3 araglar ile iligkili alternatif metodolojiye dayalidir (bugtinkii deger veya itibari deger).
(d) Basit ortalama
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Seviye 3 finansal araglar igin 30 Haziran 2025'te sona eren 6 aylik dénemde asagidaki hareketler
gergeklesmistir:

Seviye 3 Varliklar Yukiimlulukler

FVPL FVPL'den FVPL FVPL'den gosterilen

gosterilen

31 Aralik 2024 itibariyle 50.745.687.165 4.775.960.939  1.307.459.834 54.214.188.270
Alimlar 21.139.059.984 85.783.733
ihraclar 808.868.658 20.415.975.058
Gergeklesmemis -4.837.583.714 -336.582.115 -199.773.734 -4.974.392.095
karlardaki/zararlardaki degisim
Satiglar -8.926.932.665 -167.227.230
Mutabakatlar -481.286.472 -8.612.873.422
Seviye 3'e transferler 7.798.775.429 507.622.856 7.291.152.574
Seviye 3'ten transferler -7.139.185.493 -499.151.753 -6.640.033.740
30 Haziran 2025 itibariyle 58.779.820.707 4.357.935.326  1.443.739.389 61.694.016.644

Gercede uygun degerin seviye 3 varsayimlardaki makul cercevede mimkun olan degisimler karsisinda duyarliligi

Sirket tarafindan ihrag edilen finansal araglar, diger BNP Paribas grup sirketleri ile finansal riskten korunma
anlagsmalar yapilarak fiyat riski de dahil olmak Uzere, gesitli risklere karsi finansal riskten korunmaktadir.
Bdylelikle, gézlemlenemez nitelikteki girdilerin kullanimi, Sirketin gelirine veya 6zkaynagina etki etmeyecektir.
Sonug olarak 30 Haziran 2025 itibariyle seviye 3 finansal araglar i¢in duyarlilik analizi agiklanmamistir.

4.1 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar (duran).
Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar kalan vadesi 1 yildan

fazla olan tirevler ve turev disi finansal araclardan (fonlanan ve fonlanmayan OTC ve ters repo s6zlesmeleri)
olusur. llgili tabloya asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak 30 Haziran 2025 31 Aralik 2024
siniflandinlan finansal varliklar

€ €
Duran varliklar (kalan vadesi 1 yildan fazla olanlar) 95.069.710.437 79.237.491.750

4.2 Gergege uygun deger farki kér/zarara yansitilan olarak tanimlanmis finansal varliklar (Duran)

Gergege uygun deger farki kar/zarara yansitilan olarak tanimlanmis finansal varliklar, kalan vadesi 1 yildan
fazla olan tahvillerden olusur. ligili tabloya asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

tanimlanmisg finansal varliklar 30 Haziran 2025 31 Aralik 2024
€ €
Duran varliklar (kalan vadesi 1 yildan fazla olanlar) 3.821.802.972 4.264.641.142
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4.3 [tfa edilmis maliyet (izerinden finansal varliklar (Duran)

itfa edilmis maliyet tizerinden finansal varliklar Sirket ile BNP Paribas grubu arasindaki, kalan vadesi 1 yildan
fazla olan repo islemlerinden olusur. ligili tabloya agagdida yer verilmektedir.

Risk BNP Paribas'ya ait oldugundan ve teminatlandiriimis oldugundan Beklenen Kredi Zarar1 ("BKZ") 6nemli
diizeyde olmadigindan dikkate alinmayabilir.

itfa edilmis maliyet iizerinden finansal varliklar 30 Haziran 2025 31 Aralik 2024

€ €

Duran varliklar (kalan vadesi 1 yildan fazla olanlar) - -

4.4 Gergege uygun deger farki kér/zarara yansitilan olarak siniflandirilan finansal varliklar (Dénen)

Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar, kalan vadesi 1 yila
kadar olan turevler ve tlrev disi finansal araglardan (fonlanan ve fonlanmayan OTC ve ters repo s6zlesmeleri)
olusur. ligili tabloya asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak 30 Haziran 2025 31 Aralik 2024
siniflandirilan finansal varliklar

€ €
Doénen varliklar (kalan vadesi 1 yildan az olanlar) 46.646.113.623 40.218.447.470

4.5 Gergege uygun deger farki kar/zarara yansitilan olarak tanimlanmis finansal varliklar (Donen)

Gergege uygun deger farki kar/zarara yansitilan olarak tanimlanmis finansal varliklar kalan vadesi 1 yila kadar
olan tahvillerden olusur. ligili tabloya asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

tanimlanmis finansal varliklar 30 Haziran 2025 31 Aralik 2024
€ €
Dénen varliklar (kalan vadesi 1 yildan az olanlar) 536.132.354 511.319.797

4.6 Itfa edilmis maliyet (izerinden finansal varliklar (Dénen)

BNP Paribas'nin itfa edilmis maliyet tzerinden finansal varliklar Sirket ile BNP Paribas grubu arasindaki, kalan
vadesi 1 yildan az olan repo iglemlerinden olugur. ligili tabloya asagida yer verilmektedir.

Risk BNP Paribas'ya ait oldugundan ve teminatlandiriimis oldugundan Beklenen Kredi Zarar1 ("BKZ") 6nemli
dlizeyde olmadigindan dikkate alinmayabilir.

itfa edilmis maliyet iizerinden finansal varliklar 30 Haziran 2025 31 Aralik 2024

€ €

Dénen varliklar (kalan vadesi 1 yildan az olanlar) - -

4.7 Ticari ve diger alacaklar

Ticari ve diger alacaklar yalnizca bir yil iginde vadesi dolan tutarlari igerir.
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Risk esasen BNP Paribas'iya ait oldugundan Beklenen Kredi Zarari ("BKZ") 6énemli diizeyde olmadidindan
dikkate alinmayabilir.

30 Haziran 2025 31 Aralik 2024
€ €

Bir yil icinde vadesi dolan tutarlar
Grup ici sirketlerin borglu oldugu tutarlar 5.235.693 1.788.592

Ticari ve diger alacaklar (digerleri) - -

Toplam 5.235.693 1.788.592

Cari vergi varligi

Raporlama ddnemi tarihinde herhangi bir cari vergi varligi bulunmamaktadir.

4.8 Nakit ve nakit benzerleri

Asagidaki tablo BNP Paribas'nin sahip oldugu cari banka hesaplari ile ilgili pozisyonunu dikkate almaktadir.

30 Haziran 2025 31 Aralik 2024
€ €
Nakdi alacaklar - -

BNP grup ici sirketleri nezdinde tutulan nakit 5.532.552 7.527.254
Uclncu sahislar nezdinde tutulan nakit - -
Banka acik kredileri - -

BNP Paris grup ici sirketlere bakiyeler - -
Uglincl sahislara bakiyeler - -

Nakit akisi tablosunda raporlanan nakit ve nakit

benzerleri 5.532.552 7.527.254

4.9 Gergege uygun deger farki kér/zarara yansitilan olarak tanimlanmis finansal yakimlaltkler (Duran)

Gercege uygun deger farki kar/zarara yansitilan olarak tanimlanmis finansal yukumlulukler, kalan vadesi 1
yildan fazla olan orta vadeli senetler ve sertifikalardan olusur. llgili tabloya asagida yer veriimektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

. e 30 Haziran 2025 31 Aralik 2024

tanimlanmis finansal yukiimliiliikler
€ €
Duran ytikimliiliikler (kalan vadesi 1 yildan fazla olanlar) 94.357.142.925 80.362.205.601
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410 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yakamlultkler
(Duran)

Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal ykumlalikler kalan vadesi 1
yildan fazla olan varantlardan olusur. ligili tabloya asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

siniflandinlan finansal yukiimliiliikler 30 Haziran 2025 31 Aralik 2024

€ €

Duran yikidmliiliikler (kalan vadesi 1 yildan fazla olanlar) 4.534.370.484 3.139.927.290
4.1 itfa edilmis maliyet tizerinden finansal yiikiimliilikler (Duran)

itfa edilmis maliyet tizerinden finansal varliklar, kalan vadesi 1 yildan fazla olan, "Rezonans" igslemleri
(sekdiritizasyon) ile iligkili orta vadeli senetlerden olusur. ligili tabloya asagida yer veriimektedir.

itfa edilmis maliyet iizerinden finansal yiikiimliiliikler 30 Haziran 2025 31 Aralik 2024
€ €

Duran yikdmildlikler (kalan vadesi 1 yildan fazla olanlar) - -

412 Gergege uygun deg@er farki kar/zarara yansitilan olarak tanimlanmis finansal yikimltlGkler
(Donen)

Gercege uygun deger farki kar/zarara yansitilan olarak tanimlanmis finansal yukumlulukler, kalan vadesi 1
yila kadar olan orta vadeli senetler ve sertifikalardan olusur. ligili tabloya asagdida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

tanimlanmisg finansal yukiimliiliikkler 30 Haziran 2025 31 Aralik 2024

€ €

Dénen yiiktmllliikler (kalan vadesi 1 yildan az olanlar) 41.361.149.025 36.987.020.076
413 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yikumildlikler (Dénen)

Gergege uygun deger farki kér veya zarara yansitilan olarak siniflandirilan finansal yukumltltkler kalan
vadesi 1 yila kadar olan varantlardan olusur. llgili tabloya asagdida yer verilmektedir.

Gergege uygun deger farki kar veya zarara yansitilan

olarak siniflandirilan finansal ylkiimliiliikler 30 Haziran 2025 31 Aralik 2024
€ €
Dénen yikiamllliikler (kalan vadesi 1 yildan az olanlar) 5.821.096.952 3.742.747.191
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414 itfa edilmis maliyet tizerinden finansal yiikiimliliikler (Dénen)

itfa edilmis maliyet (izerinden finansal varliklar, kalan vadesi 1 yildan az olan, "Rezonans" islemleri
(sekiritizasyon) ile iligkili orta vadeli senetlerden olusur. ligili tabloya asagida yer veriimektedir.

itfa edilmis maliyet iizerinden finansal yiikiimliiliikler 30 Haziran 2025 31 Aralik 2023
€ €

Dénen varliklar (kalan vadesi 1 yildan az olanlar) - -

415 Ticari ve diger borglar

Ticari ve diger borglar vadesi bir yil igcinde dolan tutarlardan olusur.

30 Haziran 2025 31 Aralik 2024
€ €

Bir yil igcinde vadesi dolan tutarlar
Grup ici sirketlere borglu olunan tutarlar 338.437 27.411
Ticari ve diger borglar (digerleri) 4.870.832 3.836.372
Toplam 5.209.269 3.863.783

4.16 Cari vergi yukumlulukleri

Cari vergi yukumlulukleri Hollanda Vergi Kurumu'na 6denmesi gereken vergi borg¢larindan olugur.

30 Haziran 2025 31 Arahk 2024

€ €

Kurumlar vergisi 27.263 17.370
Toplam 27.263 17.370

417 Sermaye

Kayith ve ihrag edilmis sermaye tamamen édenmistir. ilgili tutarlar asagida belirtiimektedir.

Kayith sermaye

31 Aralik 2024: Her biri 1 € degerinde 4.545.379 adet adi hisse 4.545.379
Sermaye artirimi -
30 Haziran 2025: her biri 1 € degerinde 4.545.379 adet hisseden olugan 4.545.379
sermaye

ihrag edilmis ve tamamen 6denmis sermaye

31 Aralik 2024: Her biri 1 € degerinde 4.545.379 adet adi hisse 4.545.379
Sermaye artirimi -
30 Haziran 2025: her biri 1 € degerinde 4.545.379 adet hisseden olusan 4.545.379
sermaye

21



BNP PARIBAS ISSUANCE B.V.

4.18 Toplam 6zkaynak (yonetilen sermaye)
Sirket'in 30 Haziran 2025 itibariyle yonetilen sermayesi 4.545.379 Euro tutarindaki ihra¢ edilen sermayesi,
889.314 Euro tutarindaki dagitiimamis karlar ve 97.021 Euro net donem kari olmak Uzere 5.531.714 Euro
tutarindaki toplam sermayeden olusur.

Sirket'in yonetilen sermayesi ile ilgili olarak gecerli olan harici bir gereklilik bulunmamaktadir.

419 isletme kari

Kar ve Zarar yoluyla gercege uygun deder lzerinden finansal araclardan elde edilen net gelir

Finansal araglardan elde edilen, kar ve zarar yoluyla gergege uygun deger tzerinden Olgcllen net gelir; kar
veya zarar yoluyla gergege uygun deger Gzerinden siniflandirilan finansal araglar ile iligkili tim kar ve zarar
kalemlerini ve kar ve zarar yoluyla gergege uygun deger izerinden gosterilen finansal araclar ile iligkili tim kar
ve zarar kalemlerini igerir.

itfa edilmis maliyet lizerinden finansal araclara iliskin net gelir

itfa edilmis maliyet tizerinden élgiilen, finansal araglardan elde edilen net gelir itfa edilmis maliyet {izerinden
Olgilen finansal araclar ile iligkili tim kar ve zarar kalemlerini igerir.

Ucret gelirleri ve diger gelirler

Ucret geliri ve diger gelirler; BNP Paribas Grubu sirketleri ile belirsiz siireli olarak akdedilen, maliyet arti
stzlesmelere dayali olarak %10 oraninda bir artis ile geri yansitilan isletme giderlerini igerir. Bu giderler BNP
Paribas Grubu sirketlerine fatura edilmistir veya edilecektir:

e BNP Paribas S.A. tum Ucret ve komisyon gelirini diger isletmelerinden tahsil eder.
o Sirket diger BNP Paribas sirketleri tarafindan 6denen tim Ucretler ve komisyon giderlerini geri 6der.

Denetci Ucreti

30 Haziran 2025 30 Haziran 2024
€ €
Denetim Ucretleri 182.206 61.757

30 Haziran 2025 itibariyle olan Denetim Ucretleri tutari, 2024 yil sonu finansal tablolarin incelenmesini ve 2025
ara dénem finansal tablolarin denetimini kapsar.

4.20 Kurumlar vergisi

30 Haziran 2025 30 Haziran 2024
€ €
Doénem vergisi 24.095 15.027
Olagan faaliyetlerden elde edilen karlara uygulanan vergi 24.095 15.027

30 Haziran 2025'te sona eren 6 aylik doneme iligkin vergi
éncesi kar 121.115 79.087
Gegerli vergi oranlarindan hesaplanan vergi 24.095 15.027
Gelir vergisi gideri 24.095 15.027
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Hollanda'da standart vergi orani %25,8'dir (2024: % 25,8). ilk 200.000 Euro’ya (2024: 200.000 Euro) %19

(2024:%19) oraninda bir vergi orani uygulanir. Efektif vergi orani bu nedenle 2025'te %19’dur.

4.21 iligkili taraf islemleri
iligkili taraflar asagidakilerden olusur:

e Sirket'in direktorleri ve hissedarlari
e Diger BNP Paribas Grubu sirketleri

Kilit Yonetim personeli licretleri

2023'te Sirket, 4’UG Hollanda ve 1'i Hollanda disinda olmak lizere BNP Paribas Finance B.V.'nin yerine 5
Direktor tayin etmistir. Hollanda’daki Direktorler Sirket tarafindan istihdam edilmekte olup 30 Haziran 2025'te
sona eren alti aylik dénem igin toplam 76.826 EUR (30 Haziran 2024'te sona eren alti aylik dénem i¢in 88.565)
Ucret almiglardir. Hollanda disindaki direktér Sirket istihdaminda degildir ve bu nedenle IBV'den Ucret

almamisgtir.

IAS 24 paragraf 17 uyarinca kilit yénetim personelinin kapsami DCC Madde 2:383 kapsami ile aynidir.

Direktorler’e tahsis edilmis kredi, avans ddemesi ve garanti yoktur.

30 Haziran 2025 itibariyle, Sirket'in 4 galisani bulunmakta olup bunlar Hollanda’da yerlesik olan 4 Direktoér'dar.

Sirket’in herhangi bir denetim kurulu bulunmamaktadir.

Diger BNP Paribas Grubu sirketleri ile iliskili taraf islemleri

Odenmemis bakiyeler

30 Haziran 2025

31 Aralik 2024

Kar veya zarar yoluyla gergege uygun deger Uzerinden
siniflandirilan finansal varliklar

Kar veya zarar yoluyla gergege uygun deger tizerinden
tanimlanmis finansal varliklar
itfa edilmis maliyet (izerinden finansal varliklar

Ticari ve diger alacaklar
Nakit ve nakde esdeger varliklar
Ticari ve diger borglar

€
141.715.824.060

4.357.935.326

5.235.693
5.532.552
-338.437

€
119.455.939.220

4.775.960.939

1.788.592
7.527.254
-27.411

Toplam

146.084.189.195

124.241.188.594

Gelir ve giderler

30 Haziran 2025

31 Aralik 2024

€ €
Ucret geliri 904.790 904.947
Diger gelir - -
isletme giderleri -464.971 -255.546
Banka masraflari ve benzer giderler -764 -4.301
Toplam 439.055 645.100

Bilancgo digi iligkili taraf islemleri icin Dipnot 8: Taahhutler, sarta bagli kalemler ve bilango disi kalemlere atif

yapiimaktadir.
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4.22 Degerleme diizeltmeleri (CVA ve DVA)

Kredi Degerleme Duzeltmesi

Kar veya zarar yoluyla gergege uygun deger izerinden siniflandirilan finansal varliklar agirlikli olarak tirevleri
ve baska BNP Paribas sirketleri ile tam olarak fonlanan OTC araglarini temsil etmektedir. Kredi degerleme
dizeltmeleri (“CVA”) gercede uygun deger Uzerinden Olgilen varliklarin dederlemesinde karsi taraf kredi
kalitesini yansitmak icin gereklidir.

30 Haziran 2025'te sona eren alti aylik dénem icin kér ve zarar yoluyla gergede uygun deger tzerinden finansal
varliklara iliskin CVA; kér veya zarar yoluyla gercege uygun deger Uzerinden finansal yukimliltklerde esit ve
karsit bir miktar ile dengelenen 87.681.993 EUR tutarinda bir kazanctir (30 Haziran 2024 igin 287.731.719
EUR tutarinda bir kazang).

Borc Degerleme Dizeltmesi

Bor¢ degerleme dizeltmeleri kar ve zarar yoluyla gergcege uygun deger Uzerinden s6z konusu finansal
yukimlGluklerin degerlemesinde Sirket'in kredi kalitesini yansitmak igin gereklidir. Direktorler'in Sirket'in
tamamen hedge edilmis olduguna ve kar veya zarar yoluyla gercede uygun deger Uzerinden finansal
yukumlGliklerin gercege uygun degerindeki hareketler nedeniyle olagan is seyri icinde Sirket'in sonuclari
Uzerinde herhangi bir etkisinin olmayacagi kanaatindedirler.

30 Haziran 2025'te sona eren dénem igin kar veya zarar yoluyla gercege uygun degerde ve kar veya zarar
yoluyla gercege uygun deger Uzerinden siniflandirilan finansal yukimliliklerde kendi kredisi ve fonlama
riskindeki degisikliklere atfedilebilir degisimin miktari 87.681.993 EUR (30 Haziran 2024'te sona eren alti aylik
doénem igin 287.731.719 EUR tutarinda bir kayip) tutarinda bir kayiptir. Bu rakam kar veya zarar yoluyla
gercede uygun deger lzerinden finansal varliklarda esit ve karsit bir tutar ile dengelenmektedir.

5. NAKIT AKIS TABLOSUNA iLiSKIN DIiPNOTLAR

Genel olarak; menkul kiymetlerin ve iliskili swap sézlesmeleri ve OTC sézlesmelerinin belirlenen gergcege
uygun degere karsi menkul kiymetlerin nihai sartlarinda anilan kullanim tarihlerinde kullanildigi
varsayllmaktadir. Sirket ile BNP Paribas Grubu sirketleri arasindaki netlestirme soézlesmeleri menkul
kiymetlerden kaynaklanan tim akislar igin dizenlenmistir. Bu akislar igin 6deme yapma gerekliliginden
kaginmak icin OTC sozlesmeleri, swap s6zlesmeleri ve teminat diizenlemeleri. Gelecekteki nakit akiglarini
etkileyebilecek sartlarin bu nedenle Sirket’in nakit akisi Gzerinden herhangi bir etkisi olmayacaktir.

Alinan faiz ve ddenen faiz ve lcretler

Bu nakit akislari repack islemleri (tahviller ile destekli sekilde Sirket tarafindan ihrag edilen senetler) ile iligkilidir.
Sirket; aylik faiz tahsil etmekte ve BNP Paribas Grubu sirketlerine Ucret 6demektedir. Geri kalani senet
sahiplerine faiz olarak 6denmektedir. 30 Haziran 2025'te sona eren alti aylik dénem igin ilgili tutar faiz geliri
icin ve faiz giderleri i¢cin 35.369.630 EUR’dur (2024 yari yili igin 38.672.159 EUR).

6. FINANSAL RiSK YONETIMi

Risk yonetimi bankacilik faaliyeti icin merkezi 6nemdedir ve BNP Paribas Grubu’nun faaliyetlerinin kdse
taslarindan biridir. BNP Paribas Grubu; Grup’'un maruz olabilecegi her tir riski kapsayan, (¢ savunma hatti
etrafinda organize edilmis dabhili bir kontrol sistemine sahiptir:

e Birinci savunma hatti olarak dahili kontrol her g¢alisanin isidir ve operasyonel faaliyetlerin baglari ikinci
savunma hattina iliskin bagimsiz kontrol uygulayan departmanlar tarafindan tanimlanan standartlara
gore riskleri belirlemek, degerlendirmek ve ydnetmek icin bir sistem tesis etmekten ve bu sistemi
isletmekten sorumludur.

e BNP Paribas icerisinde ikinci savunma hattini glivence altina alan ana kontrol departmanlari Uyum ve
Risk Departmanlarr’dir. Bunlarin amirleri dogrudan BNP Paribas Grubu icra Heyeti Bagkani'na rapor
eder ve ihtisaslagmig komiteleri vasitasiyla Yonetim Kurulu’'na karsi gorevlerinin ifasindan sorumludur.
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e Genel denetim Ug¢lncl bir savunma hatti temin etmektedir. Periyodik kontrolden sorumludur.

BNP Paribas Grubu giiclii bir risk ve uyum kiiltiiriine sahiptir. icra Heyeti risk kiltiriini kilit kurumsal kiiltir
dokumanlarindan Ugune dahil etmeyi segmistir:

e Davranis Tizugu: Grup 2016’da yeni bir davranis tizugi benimsemistir. Bu tlzik, tim ¢alisanlar igin
gecerlidir ve kurumsal kiltirimizin ana de@erlerine paralel olarak davranisimiz icin gecerli olacak
kurallari tanimlar. Ornegin, galisanlara Davranis Tizigi’'nde Grup menfaatlerinin kati bir kontrol
ortaminda sorumlu risk alma ile korunmakta oldugu hatirlatiimaktadir. Davranis TUzugu ayni zamanda
tim{ uyum ve itibar risklerinin hafifletimesinde énemli rol oynayan tiiketici menfaatlerinin korunmasi,
finansal glvenlik, pazar bitlinligi ve profesyonel etik anlayisina dair kurallar icermektedir.

e Sorumluluk TazOgu: Yoénetim Kurulu, Grubun temel degerlerinden ("BNP Paribas Yolu"), yénetim
ilkelerinden ve davranis kurallarindan esinlenerek resmi bir Sorumluluk Sézlesmesi hazirlamistir. Dért
taahhdtten biri "Yakin risk kontroll saglarken risk almaya hazir olmak"tir. Grup, hem misterilere hem
de finansal sistemin tamamina karsi siki risk kontrolinld sorumlulugunun bir pargasi olarak
gormektedir. Banka’'nin verdigi taahhitlere iligkin kararlari Grup’un tim seviyelerine niifuz eden glgcld,
paylasilan bir risk kdltirine dayali siki ve koordineli bir strecin ardindan alinmaktadir. Bu, kredilerin
yalnizca borglunun durumu ve finanse edilecek projenin derinlemesine analizi sonrasinda verildigi
kredi faaliyetleriyle baglantili riskler ve misterilerle yapilan islemlerden kaynaklanan piyasa riskleri igin
gecerlidir - bunlar gunlik olarak degerlendirilir, stres senaryolarina kargi test edilir ve limitlere tabi
tutulur. Hem cografya hem de isletmeler agisindan guiglu bir sekilde gesitlendirilmis bir grup olarak
BNP Paribas, riskleri ve bunlarin sonuglarini ortaya giktikga dengeleyebilmektedir. Grup, Banka'nin bir
is alaninda ortaya ¢ikabilecek herhangi bir zorlugun diger bir is alanini tehlikeye atmamasi saglanacak
sekilde organize edilmis ve yonetilmektedir.

e Grup’un misyon ve taahhitleri: BNP Paribas’nin misyonu, ekonomiyi finanse etmek ve gugli etik
ilkelerin rehberliginde musterilerini projelerinde, yatirimlarinda ve tasarruflarinin  yénetiminde
desteklemek suretiyle musterilerine danismanlik sunmaktir. Bu faaliyetler vasitasiyla BNP Paribas
paydaslar ve toplum Uzerinde pozitif etki yaratmak ve sektérde en glvenilir oyunculardan biri olmayi
istemektedir. BNP Paribas’nin Sorumlu bir Banka olarak 12 taahhldu; 6zellikle en ylksek etik
standartlarin uygulanmasini ve gevresel, sosyal ve yonetisim risklerinin glgcli bir sekilde yénetiimesini
de kapsamaktadir.

Asagidaki bolimler Sirket'in ticari faaliyetlerinin icerdigi Kilit riskleri 6zetlemektedir.
Kredi riski

BNP Paribas Grubu'nun kredi riski kredi alanin veya kargi tarafin BNP Paribas Grubu'na karsi
yukimlaliklerinde temerriide disme riski olarak tanimlanir. Temerrit durumunda kredi veya borcun tahsilat
orani ile birlikte temerrut olasiligi kredi kalitesinin degerlendiriimesinde temel unsurlardir. Avrupa Bankacilik
Kurumu’un tavsiyeleri dogrultusunda bu risk kategorisi ayni zamanda hisse senedi yatinmlarini ve sigorta
faaliyetleri ile iligkili riskleri icermektedir.

Tam hedging sézlesmeleri ana Sirket'ten ve diger grup sirketlerinden devralindigindan Sirket’in 6nemli kredi
riski yogunlasmasi s6z konusudur. Sirket'in hedef ve faaliyetleri ve BNP Paribas Grubu’nun Avrupa Merkez
Bankasi'nin ve Paris ihtiyati Denetim ve Céziim Otoritesi'nin denetimi altinda oldugu dikkate alindiginda
Yoénetim Kurulu bu riskleri kabul edilebilir olarak degerlendirmektedir. BNP Paribas Grubu’nun uzun vadeli
oncelikli borcu Standard & Poor's tarafindan (A+) ve Moody’s tarafindan (Aa3) notlar ile
derecelendiriimektedir.

itfa edilmis maliyet (zerinden varliklar ile iligkili beklenen kredi zararlari (‘ECL’ler) BNP Paribas Grubu
nezdinde bir ters repo ile iligkili olduklarindan ve devlet tahvilleri ile teminat altina alinmis olduklarindan
Onemsiz olarak g6z ardi edilebilir. Karsi tarafin diistk bir temerrit olasihdi vardir ve temerriit durumunda kayip
halinde temerrtidiin (teminat nedeniyle) sinirh olmasi beklenmektedir ve bu nedenle ECL énemsiz olarak
degerlendirilmektedir.
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Sirket’in raporlama tarihinde azami kredi riski agikhidi (“brut kredi riski”) finansal pozisyon tablosundaki finansal
varliklarin defter degeridir. Asagidaki tablo ECL’ye tabi olan ve ECL’ye tabi olmayan finansal araglari
icermektedir. Kredi riski tagiyan fakat ECL’ye tabi olmayan finansal araglar miteakiben ger¢cege uygun deger
Uzerinden dlguldr. Sirket’in bu finansal araglara iligkin kredi riskini yonetmek i¢in teminat olarak nakit alma ve
ana netlestirme sozlesmeleri de dahil kredi iyilestirmeleri akdettigi hallerde kredi iyilestirmelerinin finansal etkisi
de asagida agiklanmaktadir. Net kredi riski agikhgi kredi iyilestirmelerinin etkisi sonrasinda geri kalan kredi risk
acikligini temsil eder.

Teminat ve diger kredi iyilestirmeleri

Sirket kredi riskini hafifletmek igin diger BNP Paribas Grubu tesebbusleri ile teminat dizenlemeleri akdetmistir.
Elde bulundurulan teminat BNP Paribas Grubu’nun rehber kurallari ve ilgili dayanak sézlesmeler uyarinca
yonetilmektedir.

30 Haziran 2025 Brut kredi - Kredi Net kredi
riski iyilestirmeleri riski

Sinif € € €

ECL'ye tabi

itfa edilmis maliyet (izerinden finansal - - -

varliklar

Ticari ve diger alacaklar 5.235.693 - 5.235.693

Nakit ve nakit benzerleri 5.532.552 - 5.532.552

ECL’ye tabi olmayan

Gergege uygun deger Uzerinden 146.073.759.387 -4.357.935.326 141.715.824.060

finansal varliklar

Toplam varliklar 146.084.527.632 -4.357.935.326 141.715.824.060

31 Aralik 2024 Brut kredi o Kredi Net kredi
riski iyilestirmeleri riski

Sinif € € €

ECL'ye tabi

itfa edilmis maliyet Gzerinden finansal - - -

varliklar

Ticari ve diger alacaklar 1.788.592 - 1.788.592

Nakit ve nakit benzerleri 7.527.254 - 7.527.254

ECL'ye tabi olmayan

Gergege uygun deger tzerinden 124.231.900.159 -4.822.679.929 119.409.220.230

finansal varliklar

Toplam varliklar 124.241.216.005 -4.822.679.929 119.418.536.076

Piyasa riski

BNP Paribas Grubu’nun piyasa riski fiyatlardaki olumsuz egilim veya piyasa parametrelerinin neden oldugu
deger kaybi riskidir. Piyasa riskini etkileyen parametreler sinirlama olmaksizin déviz kurlari, menkul kiymet ve
emtia fiyatlarini (fiyat dogrudan kote edilmis olsun veya karsilastirilabilir bir varliga atif yoluyla elde edilmis
olsun), kurulu bir piyasadaki tirev fiyatlarini ve faiz oranlari, kredi spread’leri, volatilite veya ortiik korelasyonlar
veya diger benzer parametreler gibi piyasa kotasyonlarindan elde edilebilecek tim kistaslari igerir. Sirket,
tim, genel ve 6zel piyasa hareketleri riskine maruz olan, faiz oranlari, doviz kurlari, emtia ve hisse senedi
drtinlerindeki pozisyonlardan dogan piyasa risklerine maruzdur.
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Bununla birlikte, bu riskler BNP Paribas Grubu sirketleri ile akdedilen swap s6zlesmeleri ve OTC opsiyon
sdzlesmeleri veya teminat dizenlemeleri ile hedge edilmektedir ve bu nedenle bu riskler ilke geregdi
hafifletiimektedir.

Likidite riski

Likidite riski Sirket'in piyasa sartlari veya belirli etmenler nedeniyle belirli bir siire boyunca ve makul bir bedel
ile taahhutlerini yerine getiremeyecek olmasi veya bir pozisyonu kapatamayacak veya dengeleyemeyecek
olmasi riskidir. Kisa ila uzun vade zaman ufuklari igcinde teminat gereklilikleri de dahil olmak (zere, net nakit
cikiglarinin Ustesinden gelememe riskini yansitir. Sirket likidite risklerine sahip olmakla birlikte bu riski ana
Sirket'i ve diger grup sirketleri ile netlestirme sézlesmeleri akdetmek suretiyle netlestirmistir.

Finansal varlik ve finansal yukamluluklerin agadida yer alan vade analizinde FVTPL Gzerinden siniflandirilan
tirev sdzlesmeler ve diger finansal araglar en erken s6zlesme vadelerine gore agiklanmaktadir; s6z konusu
tim tutarlar bu finansal araglarin nasil yonetildigi ile tutarli sekilde gergede uygun degerleri Uzerinden
sunulmaktadir. Tim diger meblaglar, Sirket”in raporlama tarihleri itibariyle en erken sézlesme vadelerine kadar
finansal varlik ve finansal yukumlGliklerinden dogan, Sirket tarafindan tahsil edilebilir ve ddenebilir iskonto
edilmemis nakit akislarini temsil etmektedir. Sirket, bu finansal varlik ve finansal yiktumliliklerdeki likidite
riskinin Sirket tarafindan yonetilme sekli ile tutarli bir sekilde diizenlenmis olan bu sunumun finansal varlik ve
finansal yukiumliliklerden dogan likidite riskini uygun bir sekilde yansittigi kanaatindedir.

Bazi durumlarda menkul kiymetler vadeden 6nce ddenebilirlik 6zellikleri gibi erken itfa maddeleri igermektedir.
S6z konusu toplam tutar 31 Aralik 2024 itibariyle 15.153.679.541 €'ya (%12) kiyasla €16.665.569.727 (% 11)
olmustur.

UFRS 7 kapsaminda kargi taraf bir meblagin ne zaman édenecegi konusunda segim hakkina sahip oldugunda
finansal ylkimldlUklerin kurulusun 6deme yapmasinin gerekebilecedi en erken doneme tahsis edilmesi
tavsiye edilmektedir. Bir ihraggi satis opsiyonu igeren menkul kiymetler olasi en yakin itfa tarihleri kullanilarak
asagidaki tablolarda agiklanmaktadir.

30 Haziran 2025

30 Haziran 2025 itibariyle finansal varliklar

Talep
lizerine

1 yildan az

1yl -
2yl

2 yil-
5yl

5 yildan fazla

Toplam

FVTPL
Uizerinden
siniflandirilan
finansal
varliklar

FVTPL
Uizerinden
tanimlanmis
finansal
varliklar

AC (zerinden
finansal
varliklar

Ticari &

diger alacaklar

Nakit & nakde
esdeger
varliklar

€

5.5632.552

€

46.646.113.622

536.132.354

5.235.693

13.161.563.952

306.887.823

€

45.314.098.044

2.179.187.593

€

36.594.048.440

1.335.727.556

141.715.824.059

4.357.935.326

5.235.693

5.532.552

Toplam

5.532.552

47.187.481.670

13.468.451.775

47.493.285.637

37.929.775.997

146.084.527.631
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30 Haziran 2025 itibariyle finansal yiikiimliliikler

Talep
lizerine

1 yildan az

1yl -
2yl

2 yil-
5yl

5 yildan fazla

Toplam

€

FVTPL

Uzerinden

tanimlanmis

finansal

yukumlaltkler

FVTPL

Uzerinden

siniflandirilan

finansal

yukimlultkler

AC Ulzerinden

finansal -
yukimlulikler

Ticari & diger

borclar -

Cari vergi
yukumlulaga

€

41.361.149.025

5.821.096.952

5.209.269

27.263

€ €

11.765.576.630  45.327.041.941

1.702.875.145 2.166.243.697

€

37.264.524.354

665.251.642

135.718.291.950

10.355.467.436

5.209.269

27.263

Toplam

47.187.482.509

13.468.451.775 47.493.285.638

37.929.775.996

146.078.995.918

31 Aralik 2024

31 Aralik 2024 itibariyle finansal varliklar

Talep
uizerine

1 yildan az

1yl -
2yl

2yl -
5yl

5 yildan fazla

Toplam

€

FVTPL

Uizerinden -
siniflandirilan

finansal

varliklar

FVTPL
Uizerinden
tanimlanmis
finansal
varliklar

AC

Uizerinden -
finansal

varliklar

Ticari ve

diger -
alacaklar
Nakit ve
nakde
esdeger
varliklar

7.527.254

€

40.218.447.470

511.319.797

1.788.592

€ €

12.957.287.918 36.888.063.732

430.884.019 2.384.285.837

€

29.392.140.099

1.449.471.286

119.455.939.220

4.775.960.939

1.788.592

7.527.254

Toplam 7.527.254

40.731.555.859

13.388.171.937  39.272.349.569

30.841.611.385

124.241.216.005

28



BNP PARIBAS ISSUANCE B.\V.

31 Aralik 2024 itibariyle finansal ylikiimliiliikler

Talep 1 yildan az 1yil- 2yil- 5yildan fazla
lizerine 2yl 5yl

€ € € € €
FVTPL

Uzerinden 36.987.020.076  12.355.986.427 37.881.733.081 30.124.486.093  117.349.225.677

tanimlanmis
finansal
yuakudmlultkler
FVTPL
Uzerinden
siniflandirilan
finansal
yukimlulikler
AC (izerinden
finansal - - - - -
yuakudmlultkler

Ticari & diger

3.742.747.191 1.032.185.511 1.390.616.488 717.125.292 6.882.674.482

borglar - 3.863.783 - - - 3,863,783

Cari vergi

yukamlilugu i 17.370 i i i

Toplam - 40.733.648.420 13.388.171.937 39.272.349.569 30.841.611.385 124.235.781.311

7. FINANSAL OLMAYAN RiSK YONETIMi

Uyum riski

Uyum riski, bir bankanin bankacilik faaliyetleri ve finansal faaliyetleri konusunda gecerli ulusal veya Avrupa
yasalarina ve dizenlemelerine, davranis kurallarina ve iyi uygulama standartlarina veya 6zellikle bir denetim
organi tarafindan dizenlenen kurallarin uygulanmasinda liderler tarafindan verilen talimatlara uymamasi
nedeniyle maruz kalabilecedi yasal, idari veya disiplin yaptirimlari, énemli mali kayip veya itibar zedelenmesi
riski olarak tanimlanir. Uyum riski, operasyonel riskin bir alt kategorisidir. Ayrica, sonuglarindan bazilari
tamamen finansal bir kayiptan daha fazlasini icerebilir ve kurumun itibarina fiilen zarar verebilir. itibar riski,
Grup’un imajina, misterilerin, kargi taraflarin, tedarikgilerin, ¢aligsanlarin, hissedarlarin, denetcilerin ve giveni
kurumun gunldk iglerini yarutmesi igin temel kosul olan diger tim paydaslarin kuruma duyduklari glveni
zedeleme riskidir. itibar riski, 6ncelikle Grup tarafindan ustlenilen diger tim risklere, ézellikle bir kredi veya
piyasa riskinin, operasyonel risk, uyum riski, cevresel, sosyal veya hukuki riskin fiilen veya potansiyel olarak
gerceklesmesine ve ayrica herhangi bir kanunun, Grup’un Davranis Kurallari veya prosedirinin ihlaline
baghdir. Uyumsuzluk riskini kontrol etme sorumlulugu 6ncelikle faaliyetlere ve is kollarina aittir. Bu kapsamda
Uyum Birimi, Grup’'un Fransa ve yurtdisindaki tim is kollarinda uyumsuzluk risklerinin izlenmesine yonelik
sistemi yonetir. Kiresel bazda hiyerarsik olarak entegre edilmisti. Uyum birimi, departmana bagl tim
¢alisanlari bir araya getirir. Uyum birimi, yerel ekipler araciligiyla rehber ilkelerine (bagimsizlik, entegrasyon,
ademi merkeziyetcilik ve departmanin baglihgi, is kollari ile diyalog, mukemmellik kiltirt) dayali olarak
organize edilmektedir.

Hukuki risk

Grup Hukuk Birimi, BNP Paribas Grubu’nun bagimsiz bir departmanidir ve Grup’un tim hukuk ekipleriyle
hiyerarsik olarak entegredir. Grup Hukuk birimi, Grup’un faaliyetleri i¢in gecerli yasa ve ydnetmelikleri
yorumlamaktan ve Grup’a en yiksek mikemmellik ve diristlik standartlarini karsilayacak sekilde hukuki
rehberlik ve tavsiye saglamaktan sorumludur. Grubun Hukuk birimi, hukuki risk ydnetiminden sorumludur. Grup
Hukuk Departmani, Grup’un icra Heyeti iiyelerine ve yonetim kuruluna hukuki risklerin Grup diizeyinde
izlendigi, kontrol edildigi ve hafifletildigi konusunda makul givence saglar. Danismanlik ve kontrol rolleri
aracihigiyla Grup igindeki hukuki risklerin yonetiimesinden (6nlenmesi dahil) sorumludur. Hukuki risk, BNP
Paribas Grubu'nun bir veya daha fazla kurulusunu ve/veya caligsanlarini, is kollarini, operasyonlarini, Grinlerini
vel/veya hizmetlerini etkileyen veya etkileyebilecek olan, finansal veya itibarla ilgili BNP Paribas Grubu'nun
maruz kalacagi ve asadidakilerden kaynaklanan potansiyel zarari ifade eder:
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e Bir yasa veya yonetmelige uyulmamasi veya yasa(lar) veya yonetmelik(ler)de degisiklik (mahkeme
veya yetkili makam tarafindan bir yasa veya yonetmeligin yorumlanmasi veya uygulanmasinda bir
degisiklik ve herhangi bir dizenleyici veya denetleyici makamin herhangi bir gerekliligi dahil);

e Biruyusmazlk (her tirli alternatif/yargi disi uyusmazlik ¢é6zimi ve mahkeme kararlari dahil) veya bir
dizenleyici veya denetleyici makam tarafindan yuritilen bir sorusturma veya tahkikat (Grup Hukuk
birimi icin sonuglari ile birlikte);

e sOzlesmesel bir eksiklik;

e sOzlesme disi bir konu.

Grup’un Hukuk birimi asagidakilerden sorumludur:

e Tum alanlarda ceza, itibar riski veya mali kayip riskini icerebilecek bir hukuki surecteki herhangi bir
basarisizlik veya eksikligin dnlenmesi (yapisi itibariyle hukuki risk);

e Operasyonlari sirasinda Grup'a atfedilebilecek bir eksiklik veya temerritten kaynaklanan bir kargi
taraf, migsteri, GU¢lncl taraf veya dlUzenleyici kurumla uyusmazhga iligkin riskin yonetimi (sonug
seklinde olugan hukuki risk).

Verqi riski

Faaliyet gosterdigi her tilkede BNP Paribas, 6rnegin bankacilik, sigortacilik veya finansal hizmetlerle ugrasan
sirketler icin gecgerli olan belirli yerel vergi diizenlemelerine tabidir. Vergi Departmani, Grup tarafindan
gergeklestirilen tim islemlerde vergi riskinin kiiresel diizeyde yonetilmesini saglar. Finansal ve itibar ¢ikarlari
acisindan Finans ve Uyum, vergi riski izleme sirecine dahil olur. Grup Vergi Departmani, vergi islevini yerine
getirir ve Grup’un faaliyet gosterdigi belirli isletmelerde ve ana cografi boélgelerde (ayrica Grup’un faaliyet
gosterdigi diger cografi bolgelerdeki vergi muhabirlerinin yani sira) vergi yoneticilerinin yardimina basvurur.
Grup Vergi Departmani, Grup’un vergi uygulamalari ile kuresel vergi riski izlemesinin tutarhliginin
saglanmasinda:

e Vergi risklerinin uygun sekilde tanimlanmasini, ele alinmasini ve kontrol edilmesini saglamak igin
tasarlanmig, tim bdlimleri kapsayan prosedirler olusturmustur;

e Yerel vergi riskinin kontroline katkida bulunma amaci ile bir geri bildirim streci uygulamistir;

e Vergi riski gelistirmeleri konusunda Icra Heyeti'ne rapor eder;

e Vergi Departmani'nin sorumluluk kapsamina giren vergi ile iligkili operasyonel riskler ve i¢ denetim
tavsiyelerini denetler.

Finans ve Uyum'dan ve gerektiginde is Unitelerinden olusan bir Vergi Koordinasyon Komitesi, Grup’un
gerceklestirdigi islemlere iliskin temel vergi konularini analiz etmekle géreviendirilmistir.

Siberglivenlik ve Teknoloji riskleri

Veri ve teknolojilerin kullanimi ve korunmasi, Banka'nin faaliyetleri ve donisim sirecinde belirleyici
unsurlardir. Banka, Dijital Bankacilik (Grup musterileri ve ortaklari icin) ve Dijital Calisma (Grup ¢alisanlari igin)
uygulamalarini surdurdrken, yeni teknoloji ve yenilikgi risk yonetimi uygulamalarini binyesine katmali ve yeni
¢alisma uygulamalar olusturmalidir. Bu da siber givenlik alaninda yeni teknolojik riskleri beraberinde
getirmektedir. Teknoloji yénetimi ve bilgi sistemleri glivenligi, Grup’un siber glivenlik stratejisinin bir pargasidir.
Bu strateji, giderek karmasiklasan ve cesitlenen tehditlerle micadele etmek icin hem dahili suregleri ve
prosedirleri hem de galisan egitimini ve farkindahgini diizenli olarak uyarlamak suretiyle en hassas verilerin
korunmasi tzerinde odaklanmistir.

Teknolojisini ve verilerin korunmasini guglendirmek icin Grup ¢ savunma hatti araciligiyla siber giivenlik
yonetimi konusunda kapsamli bir yaklagim benimsemistir:

e Operasyonel kuruluslar ilk savunma hattidir. 2015'ten itibaren Grup, tim kuruluslarda uluslararasi
standart NIST'e (Ulusal Standartlar ve Teknoloji Enstitiisti) dayali bir dénlisiim programi baslatmistir.
Bu program, diinya ¢apinda tespit edilen yeni tehditler ve son zamanlarda gergeklesen olaylar dikkate
alinarak duzenli olarak gincellenmektedir.

e ikinci bir savunma hatti olarak, RISK ORM biinyesinde siber giivenlik ve teknolojik risk ydnetimine
adanmis ve Grup Operasyonel Risk Sorumlusu'nun sorumlulugu altindaki ekip, Operasyonel Risk
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Sorumlulari ile ilgili olarak asagidakilerle gérevlendirilmigtir:
o Grup'un siber giivenlik ve teknoloji risk pozisyonunu Grup Icra Kurulu’na, yénetim kuruluna ve
denetim otoritelerine sunmak.
o Tum grupta dénlsim programini izlemek.
o Siber glivenlik ve teknoloji risk ile ilgili konulari Grup igindeki tim bulylk projelere entegre
etmek.
o politikalar, ilkeler ve dnemli projelerde siber glvenlik ve teknoloji riskinin dikkate alinmasini
saglamak.
o Grup faaliyeti Uzerinde olumsuz etkiye sahip olmasi olasi mevcut riskleri izlemek ve yeni
tehditleri belirlemek.
o Uglinci taraf bilisim sistemleri risklerini giiglendirilmis bir cergeve iginde denetlemek.
Oncelikli hedeflere iligkin bagimsiz dederlendirme kampanyalari yiriitmek.
o Grup’un basarisizliklara ve olaylara yanit verme yetenegini degerlendirmek ve gelistirmek igin
Onlemler almak.

o

Uglincii savunma hatti olarak Genel Denetimin roli:
o BIT risklerini (bilgi ve iletisim teknolojileriyle ilgili) yénetmek icin uygulanan siireglerin yani sira
ilgili kontrolleri ve yonetisimi degerlendirmek.
o Kanun ve ydnetmeliklere uyumu kontrol etmek.
o Uygulanan mekanizmalari desteklemek igin iyilestirme alanlari énermektir.

Grup asagida belirtilen sekillerde teknolojik ve siberglivenlik risklerine yanit vermektedir:

Kullanilabilirlik ve sareklilik riskleri: BNP Paribas, tum is faaliyetlerinde buyuk dl¢ide iletisim ve bilgi
sistemlerine dayanmaktadir. Bu sistemlerin glvenligindeki herhangi bir ihlal, musteri iligkilerini
yonetmek veya islemleri (mevduatlar, hizmetler ve krediler) kaydetmek igin kullanilan sistemlerde
arizalara veya kesintilere yol agabilir ve guvenligi ihlal edilmis verilerin kurtarilmasi ve dogrulanmasi
icin bliylk maliyetlere neden olabilir. Grup, veri kurtarma hizmetlerini ve bilgi sistemlerinin saglamhgini
cesitli planlanmigs stres senaryolari vasitasiyla test ederek kriz yonetim ve kurtarma planlarini dizenli
olarak yonetir ve revize eder (31 Aralik 2021 itibariyle dogrulanan bir i surekliligi planinin mevcut
bulunma orani: %89,08);

Guvenlik riskleri: Banka, Grup’un bagl ortakliklari, ¢alisanlari, ortaklari ve mdusgterileri icin maddi
zararlara yol agabilecek siber glvenlik riskine veya bilgileri (gizli, banka/sigorta, teknik veya stratejik
veriler), suregleri ve kullanicilari maniplle etmek amaciyla islenen kétu niyetli ve/veya hileli
eylemlerden kaynaklanan risklere agiktir. Grup, tehditleri ortaya ¢iktikga sirekli olarak yeniden
degerlendirmekte ve zamaninda tespit edilen riskleri etkili kargi dnlemler alarak azaltmaktadir;

Degisime bagl riskler: Grup’un bilisim sistemleri, dijital dénlisim i1si§inda hizla degismektedir.
Sistemlerin tasarim veya modifikasyon asamalarinda tanimlanan bu riskler, énerilen ¢ézimlerin
Grup’un is kollarinin ihtiyaglari ile tutarli olmasini saglamak igin dizenli olarak degerlendiriimektedir;

Veri buttiinltgu riskleri: mugteri verilerinin gizliligi ve islem butlnligu, Grup musterilerine beklentilerini
karsilayan bir hizmet sunmayi amaglayan, 27 Nisan 2016 tarihli (AB) 2016/679 sayili Yénetmelige
(Genel Veri Koruma Ydnetmeligi — GDPR) cevaben kurulan ayni sistemlerin kapsadigi alanlardir;

Uclincii taraf bilgi sistemleri riskleri: Banka; misteriler, finansal aracilar ve diger piyasa operatorleri
dahil olmak U(izere uglUncli taraflarla etkilesimde bulundugunda finansal temerrit, ihlal veya
operasyonel kapasite kisitlamalari risklerine maruz kalmaktadir. Grup’un ¢ savunma hatti, s6z
konusu uUguncu taraflarla olan iliskinin sonuna kadar entegrasyonun her agsamasinda bu risklerin
yonetim gergevesini olusturmaktadir.

Grup, risklerini belirlemek, 6lgmek ve kontrol etmek igin 6nemli kaynaklar kullanir ve risk profilini

yonetmek icin cgesitli teknikler uygular. 2020 yilindaki Covid salgini, Grup’un dijital teknolojilere olan
bagimhhgini artirmistir. Uzaktan ¢alisma kapasitesine sahip olmak ve Grup’un yiiksek siber sug riskine ragmen
faaliyet gostermeye devam etmesini saglamak igin Grup, agin bant genisligini artirmak ve uzaktan erigim
altyapisinin stabilitesini saglamak igin BT yilkseltmelerine yatirim yapmistir. Ayni zamanda, siber guivenlikten
sorumlu ekipler, algilamay iyilestirmek ve tehditlere daha hizli yanit vermek igin gdzetim yeteneklerini
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guglendirmislerdir. Uygulanmakta olan slrecler ve araglar, siber guvenlik incelemeleri ve c¢alisanlara
aksiyonlarin bildirilmesi ile birlikte is kollarina 6zel destek ile takviye edilmistir.

8. TAAHHUTLER, SARTA BAGLI VE BILANGO DISI KALEMLER

Sirket rehinli teminat ile menkul kiymetler ihrag etmistir. Rehinli teminatin 30 Haziran 2025 tarihi itibariyle
degeri 10.178.595.427 EUR ve 31 Aralik 2024 tarihi itibariyle 15.143.123.776 EUR'dur.

9. BILANGO TARIHINDEN SONRAKIi OLAYLAR

30 Haziran 2025 tarihinden itibaren ve igsbu raporun tarihine kadar Sirket'in finansal tablolarina 6nemli élgtide
etki etmis olabilecek herhangi bir bilango tarihi sonrasi olay ortaya ¢ikmamistir.

Yoénetim Kurulu
Amsterdam, 5 Eylil 2025

Yonetim Kurulu,

imza

Cyril Le Merrer

Edwin Herskovic
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Diger bilgiler

Bagimsiz denetgi inceleme raporu

Bagimsiz denetgi inceleme raporuna bir sonraki sayfada yer veriimektedir.
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BAGIMSIZ DENETCIi INCELEME RAPORU

BNP Paribas Issuance B.V. Yonetimi'ne
Goruslimiiz

Merkezi Amsterdam'da bulunan BNP Paribas Issuance B.V.'nin, ilisikte yer alan 30 Haziran 2025'te sona
eren 6 aylik doneme iliskin ara dénem finansal bilgileri tarafimizca incelenmistir.

Gergeklestirdigimiz incelemeye dayal olarak, BNP Paribas Issuance B.V.'nin 30 Haziran 2025'te sona eren
6 aylik donemine iligkin ilisikteki ara donem finansal bilgilerinin, BNP Paribas Issuance B.V.'nin 30 Haziran
2025 itibariyle finansal pozisyonuna ve s6z konusu tarihte sona eren dénem igin olan sonuglarina yonelik
olarak Avrupa Birligi tarafindan kabul edilen 34 sayili, "Ara Donem Finansal Raporlama" baslikli Uluslararasi
Muhasebe Standardina (IAS) uygun olarak gercek ve dogru bir gérinim sunmadidini diginmemize
sebebiyet veren herhangi bir hususa rastlaniimamistir.

S6z konusu ara dénem finansal bilgiler asadidakilerden olusur:
e Sirket'in 30 Haziran 2025 itibariyle Bilangosu.

o Sirket'in 01 Ocak 2025 ile 30 Haziran 2025 arasindaki déneme iligkin Gelir Tablosu ve Kapsaml Gelir
Tablosu.

e Sirket'in, 01 Ocak 2025 ile 30 Haziran 2025 arasindaki déneme iligkin Ozkaynak Degisim Tablosu ve
Nakit Akiglari Tablosu.

o Onemli muhasebe politikas bilgilerinden ve diger agiklayici bilgilerden olusan dipnotlar.
Goriusumuziin dayanagi

incelememizi, "Ara Dénem Finansal Bilgilere yonelik olarak séz konusu kurulusun bagimsiz denetgisi
tarafindan gerceklestirilen inceleme" baslikli 2410 sayili Hollanda Standardi da dahil olmak tzere Hollanda
kanunlari uyarinca gergeklestirmis bulunmaktayiz. Ara donem finansal bilgilerine yonelik olarak 2410 sayili
Hollanda Standardrna uygun olarak gergeklestirilen inceleme sinirli glivenceli bir géreviendirmedir. S6z
konusu standart kapsamindaki sorumluluklarimiz, raporumuzun, "Ara doénem finansal bilgilerin
incelenmesine iligkin sorumluluklarimiz" béliminde daha ayrintili olarak agiklanmaktadir.

Tarafimiz, Glvenceli Gérevlendirmelerde Denetcilerin Bagimsizliga Yonelik Dizenleme'ye (bagdimsizliga
iliskin bir duzenleme olan ViO, Serbest Muhasebecilere yonelik Etik Kurallari) ve Hollanda'daki diger ilgili
bagimsizlik diizenlemelerine uygun olarak BNP Paribas Issuance B.V.'den bagimsizdir. Ayrica, tarafimiz,
Serbest Muhasebecilere Yonelik Davranis ve Meslek Kurallarina (VGBA, Hollanda Serbest Muhasebeci Etik
Kurallari) riayet etmistir.

Elde ettigimiz glvence kanitlarinin, gérisimuzin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Yonetimin ara dénem finansal bilgilere yénelik sorumluluklari

Yonetim, ara dénem finansal bilgilerin Avrupa Birligi tarafindan kabul edildigi Gzere "Ara Dénem Finansal
Raporlama" IAS 34 uyarinca hazirlanmasindan ve gergege uygun sekilde sunulmasindan sorumludur.
Ayrica, yonetim, ister hile ister hata sebebiyle olsun, ara dénem finansal bilgilerin 6nemli yanlishk
icermeyecek sekilde hazirlanmasina imkan verilmesi igin yonetimin gerekli oldugunu belirledigi ic
kontrollerden sorumludur.

Deloitte Accountants B.V., Ticaret Odasi Ticaret Sicil'ne 24362853 sicil numarasi ile kayithdir. Deloitte Accountants B.V., Deloitte
Touche Tohmatsu Limited'in Uye kurulusu olan Deloitte NSE LLP'nin Hollanda'daki bagh ortakhgidir.
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Ara donem finansal bilgilerin incelenmesine iliskin sorumluluklarimiz

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

inceleme gérevlendirmesinde elde edilen gilivence seviyesi esasen, Hollanda Denetim Standartlari uyarinca
gerceklestirilen denetimde elde edilen giivence seviyesinden daha azdir. Bu dogrultuda, tarafimiz, herhangi
bir denetim gorisi belirtmemektedir.

Gergeklestirdigimiz inceleme boyunca tarafimiz 2410 sayil Hollanda Standardi uyarinca mesleki muhakeme
uygulamis ve mesleki sipheciligi muhafaza etmigtir.

Gergeklestirdigimiz inceleme, digerlerinin yani sira asagidakileri icermistir:

Ara doénem finansal bilgilerdeki, hile veya hata sebebiyle énemli yanlisliklarin ortaya ¢ikmasinin
muhtemel oldugu alanlari belirlemek amaciyla, s6z konusu kurulusa ve s6z konusu kurulusun ortamina
ve gecerli finansal raporlama c¢ergevesine yonelik bilgimizin glincellenmesi, bu alanlarin ele alinmasina
yonelik proseddurlerin tasarlanmasi ve yurGtiimesi ve gérisimuze iliskin bir dayanagin ortaya konmasi
icin yeterli ve uygun nitelikte olan giivence kanitinin elde edilmesi.

Ara dénem finansal bilgilerin hazirlanmasi ile iliskili olan 6l¢tide dahili kontrol konusunda bilgi edinilmesi.
Yonetime ve kurulus bunyesindeki diger organlara yonelik bilgilerin elde edilmesi.

Ara donem finansal bilgilerde yer verilen bilgilere iliskin olarak analitik prosediirlerin uygulanmasi.

Ara dénem finansal bilgilerin s6z konusu kurulugsun dayanak muhasebe kayitlarina uygun olduguna veya
uyustuguna dair glivence kanitinin elde edilmesi.

Elde edilen guvence kanitinin degerlendiriimesi.

Kullanilan muhasebe politikalarinin uygunlugunun degerlendirilmesi ile ydnetim tarafindan yapilan
muhasebe tahminlerinin ve ilgili agiklamalarin makul gérinup gérinmediginin degerlendirilmesi.

Aciklamalar da dahil olmak Uzere, finansal tablolarin genel sunumunun, yapisinin ve iceriginin
degerlendirilmesi.

Finansal tablolarin ve ilgili agiklamalarin dayanak islemleri ve olaylari dogru ve gergcede uygun bir
gorinim ortaya koyan bir sekilde yansitip yansitmadiginin degerlendirilmesi.

Amsterdam, 5 Eylul 2025

Deloitte Accountants B.V.

Aslini imzalayan: R.A. Spijker
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BNP PARIBAS ISSUANCE B.V.

Directors’ Report

The Directors present their report and the audited financial statements of BNP Paribas Issuance B.V. for six
months period ended 30 June 2025.

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.

Review of business

During the period, 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.

The Company did not engage in any research and development activities, investment nor financing activities
during the 6 months period ended 30 June 2025 other than those already disclosed in this report and is not
expected to do so during the following year.

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.

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 (A1) by Moody's.
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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 2025 are set out on page 7 and show the Company's
profit for the period after taxation is 97,021 EUR (64,061 EUR for the six months period ended 30 June 2024).

No dividends were paid or proposed during the six months period ended 30 June 2025.
Directors

The Directors of the Company who served during the six months period ended 30 June 2025 and up to the
financial statement date were:

Edwin Herskovic
Cyril Le Merrer
Folkert Van Asma
Hugo Peek
Matthew Yandle

The Directors mentioned above are together authorised to represent the Company. All Directors of the
Company, except for one, are employed by the Company. The number of employees is expected to remain
stable during the following year.

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 2025.
Accordingly, the interim report, including the directors' report and the financial statements, provides a true and
fair view of the Company's position as at 30 June 2025.

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 auditors

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

company. The interim report and financial statements for the six month period ended 30 June 2025 have
been reviewed by Deloitte Accountants B.V., the external auditor of the company.

Amsterdam, 51" September 2025

The Board of Directors,
Signed by

Cyril Le Merrer

Edwin Herskovic
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Financial statements
(before profit appropriation)

Balance Sheet

Notes 30 June 2025 31 December 2024
Assets € €
Non-Current Assets
Financial assets held at fair value through 41
profit and loss ' 95,069,710,437 79,237,491,750
Financial assets designated at fair value 4.2 3.821,802,972 4.264.641,142
through profit or loss
Financial assets at amortised cost 4.3 - -
Total Non-Current Assets 98,891,513,409 83,502,132,891
Current Assets
Fmgnual assets held at fair value through a4 46.646,113,623 40,218,447,470
profit and loss
Financial assets designated at fair value 45 536,132,354 511319797
through profit or loss
Financial assets at amortised cost 4.6 - -
Trade and other receivables 4.7 5,235,693 1,788,592
Cash and cash equivalents 4.8 5,532,552 7,527,254
Total Current Assets 47,193,014,222 40,739,083,114
Total Assets 146,084,527,632 124,241,216,005
Liabilities
Non-Current Liabilities
Financial I|abll|t|es designated at fair value 49 94.357,142,925 80.362,205,601
through profit or loss
Financial I|ak_)|l|t|es held at fair value 4.10 4.534,370.484 3.139,927.290
through profit and loss
Financial liabilities at amortised cost 411 - -
Total Non-Current Liabilities 98,891,513,409 83,502,132,891
Current Liabilities
Financial I|abll|t|es designated at fair value 412 41,361,149,025 36.987,020,076
through profit or loss
Financial I|abll|t|es held at fair value 413 5.821,006,952 3,742,747,191
through profit and loss
Financial liabilities at amortised cost 414 - -
Trade and other payables 4.15 5,209,269 3,863,783
Current tax liability 4.16 27,263 17,370

Total Current Liabilities

47,187,482,509

40,733,648,420

Total Liabilities

146,078,995,918

124,235,781,311
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Notes 30 June 2025 31 December 2024
Equity € €
Capital and reserves attributable to
equity shareholders of the Company
Share capital 4.17 4,545,379 4,545,379
Share premium reserve - -
Legal reserve - -
Retained earnings 889,314 758,918
Profit for the period 97,021 130,396
Total Equity 4.18 5,631,714 5,434,693
Total Liabilities and Equity 146,084,527,632 124,241,216,005
Income Statement
Notes 30June 2025 30 June 2024
€ €
Net income on financial instruments at FVPL - -
Net income on financial instruments at amortised cost - -
Fee income and other income 1,038,913 586,089
Operating expenses -917,033 -504,558
Net foreign exchange (loss)/gain - -
Operating profit 4.19 121,879 81,531
Bank costs and similar charges -764 -2,443
Profit before corporate income tax 121,115 79,088
Corporate income tax 4.20 -24,095 -15,027
Profit attributable to equity shareholders (parent) 97,021 64,061

Statement of Comprehensive Income

There were no other items of comprehensive income or expense other than the profit for the financial period
shown above. As a result, the profit for the financial period represents total comprehensive income.

The notes on pages 9 - 32 form an integral part of the financial statements.
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Statement of Changes in Equity

Share

Share . Legal Retained Undistributed
. Premium . . Total

Capital Reserve Earnings profit

Reserve

€ € € € € €
Balance as at 1 January 2024 45,379 - - 758,918 - 804,297
Profit for the period - - - - 130,396 130,396
Capital increase 4,500,000 - - - - 4,500,000
?gg‘ce as at 31 December 4,545,379 - - 758,918 130,396 5,434,693
Balance as at 1 January 2025 4,545,379 - - 889,314 - 5,434,693
Profit for the period - - - - 97,021 97,021
Balance as at 30 June 2025 4,545,379 - - 889,314 97,021 5,531,714

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 2025 30 June 2024
Cash flow from operating activities € €
Received reimbursed issuing expenses 3,519,250 8,183,343
Received reimbursed operating expenses 1,261,345 126,934
Paid issuing expenses -7,073,239 -7,877,558
Paid operating expenses -351,614 -327,052
Interest income 5 35,369,630 38,672,159
Interest expense 5 -35,369,630 -38,672,159
Transactions with customers and credit institution 698,393 137,788
Salaries -49,865 -55,610
Taxes received 340,643 447,447
Taxes paid -339,615 -596,517
Cash flow from / (used in) operating activities -1,994,702 38,775
Cash flow from financing activities € €
Capital increase - 4,500,000
Cash flow from / (used in) financing activities - 4,500,000
Net increase/(decrease) in cash and cash equivalents -1,994,702 4,538,775
Net cash and cash equivalents at the beginning of the period 7,527,254 3,498,827
Net cash and cash equivalents at the end of the period 5,532,552 8,037,602

Refer to page 12 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

These interim financial statements have been prepared in accordance with IAS 34 “Interim Financial
Reporting”, 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.
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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.

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
(IISPPIII);
- 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;
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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.

Offsetting financial assets and financial liabilities

No financial assets and liabilities have been offset on the balances as at 30 June 2025.

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 (Al) 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 period to which they relate. Profits are
recognised in the period 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.

10
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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

11
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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.

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 Fair value is predominantly derived from prices or quotations of other Level 1 and Level 2 instruments,
through standard market interpolation or stripping techniqgues 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

12
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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
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.

13
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At 30 June 2025 Level 1 Level 2 Level 3 Total
€ € € €

Financial assets held at fair value

through profit and loss:

Funded and unfunded OTC as well - 82,936,003,353 58,779,820,707  141,715,824,060

as reverse repurchase agreements

Non-current assets

(remaining maturity over 1 year) 95,069,710,437

Current assets

(remaining maturity less than 1 year) 46,646,113,623

Financial assets designated at fair

value through profit or loss:

Bonds - - 4,357,935,326 4,357,935,326

Non—c_u(rent asse_ts 3.821,802,972

(remaining maturity over 1 year)

Current.assets _ 536,132,354

(remaining maturity less than 1 year)

Total Financial Assets - 82,936,003,353 63,137,756,033 146,073,759,387

Financial liabilities held at fair

value through profit and loss:

Warrants - 8,911,728,047 1,443,739,389 10,355,467,436

Non-c.ur.rent Ilab|l!t|es 4.534,370.484

(remaining maturity over 1 year)

Currer_wtlllabmtles_ 5.821,096,952

(remaining maturity less than 1 year)

Financial liabilities designated at

fair value through profit or loss:

Medium term notes and Certificates - 74,024,275,306  61,694,016,644 135,718,291,950

Non-current I|ab|l!t|es 94.357,142,925

(remaining maturity over 1 year)

Currentlllab|lltles' 41,361,149,025

(remaining maturity less than 1 year)

Total Financial Liabilities - 82,936,003,353 63,137,756,033 146,073,759,387

At 31 December 2024 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)

68,710,252,055

50,745,687,165

119,455,939,220

79,237,491,750

40,218,447,470

Financial assets designated at fair
value through profit or loss:

14
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Bonds - - 4,775,960,939 4,775,960,939
Non-current assets 4.264,641,142
(remaining maturity over 1 year)
Current assets

(remaining maturity less than 1 year) 511,319,797

Total Financial Assets - 68,710,252,055 55,521,648,104 124,231,900,159

Financial liabilities held at fair
value through profit and loss:
Warrants - 5,575,214,647 1,307,459,834 6,882,674,482
Non—c.ur.rent Ilab|l!t|es 3,139.927,290
(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year) 3,742,747,191

Financial liabilities designated at

fair value through profit or loss:

Medium term notes and Certificates - 63,135,037,407 54,214,188,270 117,349,225,677
Non-c.ur.rent Ilab|l!t|es 80.362,205,601
(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year) 36,987,020,076

Total Financial Liabilities - 68,710,252,055 55,521,648,104 124,231,900,159

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.

The valuation adjustment for counterparty credit risk (CVA) and own-credit risk for derivatives (DVA) are
deemed to be unobservable components of the valuation framework and therefore classified in Level 3. This
does not impact, in general cases, the classification of individual transactions into the fair value hierarchy.
However, a specific process allows to identify individual deals for which the marginal contribution of these
adjustments and related uncertainty is significant and justifies classifying these transactions in Level 3.

The table below provides the range of values of main unobservable inputs for the valuation of Level 3 financial
instruments. The ranges displayed correspond to a variety of different underlying instruments and are
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meaningful only in the context of the valuation technique implemented by BNP Paribas. The weighted

averages, where relevant and available, are based on fair values, nominal amounts or sensitivities.

The main unobservable parameters used for the valuation of debt issued in Level 3 are equivalent to those of
their economic hedge derivative. Information on those derivatives, displayed in the following table, is also
applicable to these debts.

Balance Sheet Main product types Main unobservable
valuation (in composing the Level 3 Valuation technique inputs for the Range of unobservable input
millions of stock within the risk used for the product product types across Level 3 population Weighted
Risk classes euros) class types considered considered considered average
Asset | Liability
Proxy techniques, based
amongst other on the Long-term repo
Long-term repo and funding basis of a spread on private
Repurchase agreements 4,088 - reverse-repo benchmark bond pool, bonds (High Yield, 0 bp to 152 bp 41 bp (a)
agreements that is actively traded and  High Grade) and on
representative of the repo  ABS
underlying
Correlation between
Hybrid FQrexj Interest Hybrid Fprgx interest rate rafersatillzinndézféiity
rates derivatives option pricing model pairs are EUR/JPY,
USD/JPY, AUD/JPY 3% to 57% 41% (a)
Correlation between
Hybrid inflation rates / Hybrid inflation interest interest rates and 42%
Interest rates derivatives  rate option pricing model inflation rates mainly
in Europe. 18% to 52%
Floors and caps on
o inflation rate or on the Volatility of
Interest rate derivatives 21,369 - cumulative inflation cumulaﬁve inflation
(such as redempllon Inflation pricing model 1.1% to 11.5% (b)
floors), predominantly on N
European and French Volatlllty_ of th_e year-
inflation on-year inflation rate 0.3% to 2.3%
Forward Volatility
products such as Interest rates option Forward volatility of
volatility swaps, mainly in  pricing model interest rates
euros 0.5% to 0.8/% (b)
Balance-guaranteed
fixed rate, basis or cross
currency swaps, Prepayment modelling Constant prepayment
predominantly indexed Discounted cash flows rates
on European collateral
pools 0% to 25% 0.3% (a)
Collateralised Debt Base correlation
Obligations and index curve for bespoke
tranches for inactive portfolios 23% to 92% (b)
index series Base correlation
projection technique and Recovery rate
recovery modelling - y rate
variance for single
name underlyings
0% to 25 % (b)
Credit derivatives 21,375 N-to-default baskets Credit default mode Default correlation 50% to 83% 54% (a)
Credit default
. . spreads beyond
Es)lenfgalatngw:p(s:r(i?ger Stripping, extrapolation observation limit (10
! ’ N years) 156 bp to 325 bp 204 bp
than CDS on ABs and and interpolation lliquid credit default
loans indices) a
spread curves
(across main tenors) 4 bp to 2,286 bp (1) 78 bp ©
Simple and complex Unobservable equity
Equity derivatives 99,242 . derivatives on Various volatility option volatility . 1% to 256% (2) 26% (d)
multiunderlying baskets models Unobservable equity
on stocks correlation 3% to 99% 60% (c)

(1) The upper bound of the range relates to building, retail and services sector issuers that represent an insignificant portion of the balance
sheet (CDS with illiquid underlying instruments)
(2) The underlyings with implied volatility greater than 50% have a very limited exposure
(a) Weights based on relevant risk axis at portfolio level
(b) No weighting, since no explicit sensitivity is attributed to these inputs
(c) Weighting is not based on risks, but on an alternative methodology in relation with the Level 3 instruments (present value or notional)
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(d) Simple averaging

For Level 3 financial instruments, the following movements occurred during the 6 months period ended 30

June 2025:

Level 3

Assets
FVPL designated

FVPL

Liabilities

FVPL

FVPL designated

At 31 December 2024

50,745,687,165

4,775,960,939

1,307,459,834

54,214,188,270

Purchases

Issues

Change in unrealised gain/loss
Sales

Settlements

Transfers to L3

Transfers from L3

21,139,059,984

-4,837,583,714
-8,926,932,665

7,798,775,429
-7,139,185,493

85,783,733

-336,582,115
-167,227,230

808,868,658
-199,773,734

-481,286,472
507,622,856
-499,151,753

20,415,975,058
-4,974,392,095

-8,612,873,422
7,291,152,574
-6,640,033,740

At 30 June 2025

58,779,820,707

4,357,935,326

1,443,739,389

61,694,016,644

Sensitivity of fair value to reasonably possible changes in level 3 assumptions

Financial instruments issued by the Company are hedged against various risk, including price risk, by entering
into hedging agreements with other BNP Paribas group companies. Hence, the use of unobservable inputs
would not impact neither the income nor the equity of the Company. As a result, as at 30 June 2025, no
sensitivity analysis for level 3 financial instruments is disclosed.

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 2025

31 December 2024

Non-current assets (remaining maturity over 1 year)

€

95,069,710,437

€
79,237,491,750

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 loss

30 June 2025

31 December 2024

Non-current assets (remaining maturity over 1 year)

€

3,821,802,972

€
4,264,641,142

4.3 Financial assets at amortised cost (Non-current)
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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 Expected Credit Loss (“ECL") can be
disregarded as not significant.

Financial assets at amortised cost 30 June 2025 31 December 2024

€ €

Non-current assets (remaining over 1 year) - -

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

30 June 2025 31 December 2024
loss

€ €

Current assets (remaining maturity lower than 1 year) 46,646,113,623 40,218,447,470

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

30 June 2025 31 December 2024
or loss

€ €
Current assets (remaining maturity less than 1 year) 536,132,354 511,319,797

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 Expected Credit Loss (“ECL") can be
disregarded as not significant.

Financial Assets at amortised cost 30 June 2025 31 December 2024

€ €

Current assets (remaining maturity lower than 1 year) - -

4.7 Trade and other receivables
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Trade and other receivables include only amounts falling due within 1 year.

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

30 June 2025 31 December 2024
€ €

Amounts falling due within 1 year
Amounts owed by intragroup companies 5,235,693 1,788,592
Trade and other receivables (others) - -
Total 5,235,693 1,788,592

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 2025 31 December 2024
€ €
Cash receivables - -

Cash held with BNP intragroup companies 5,532,552 7,527,254
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

the cash flow statement 5,532,552 7,527,254

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 2025 31 December 2024
profit or loss

€ €

Non-current liabilities (remaining maturity over 1 year) 94,357,142,925 80,362,205,601
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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.

Eggnmal liabilities held at fair value through profit or 30 June 2025 31 December 2024

€ €

Non-current liabilities (remaining maturity over 1 year) 4,534,370,484 3,139,927,290
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 2025 31 December 2024

€ €

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 2025 31 December 2024
profit or loss

€ €

41,361,149,025 36,987,020,076

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:)lggnmal liabilities held at fair value through profit or 30 June 2025 31 December 2024
€ €
5,821,096,952 3,742,747,191

Current liabilities (remaining maturity lower than 1 year)
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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 2025

31 December 2023

€

Current assets (remaining maturity lower than 1 year) -

€

4.15 Trade and other payables

Trade and other payables consist of amounts falling due within 1 year.

30 June 2025

31 December 2024

€ €
Amounts falling due within 1 year
Amounts owed to intragroup companies 338,437 27,411
Trade and other payables (others) 4,870,832 3,836,372
Total 5,209,269 3,863,783

4.16 Current tax liability

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

30 June 2025

31 December 2024

€ €
Corporate income tax 27,263 17,370
Total 27,263 17,370

4.17 Share capital

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

Authorised share capital

31 December 2024: Ordinary shares 4,545,379 shares of €1 each 4,545,379
Capital increase -
30 June 2025: Share capital of 4,545,379 shares of €1 each 4,545,379
Issued and fully paid share capital

31 December: 2024 Ordinary shares 4,545,379 shares of €1 each 4,545,379
Capital increase -
30 June 2025: Share capital of 4,545,379 shares of €1 each 4,545,379
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4.18 Total equity (managed capital)
The Company's managed capital as at 30 June 2025 consists entirely of its issued share capital of 4,545,379
EUR, retained earnings of 889,314 EUR and profit for the period of 97,021 with a total capital of 5,531,714
EUR.

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

419 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.

Auditor’s remuneration

30 June 2025 30 June 2024
€ €
Audit fees 182,206 61,757

The Audit fees amount as of 30 June 2025 is covering the audit of the year-end financial statements 2024 and
the review of the interim financial statements 2025.

4.20 Corporate income tax

30 June 2025 30 June 2024

€ €

Current tax 24,095 15,027
Tax on profit on ordinary activities 24,095 15,027
er)?ﬂt for the 6 months period ended 30 June 2025 before 121,115 79.087
Tax calculated at applicable tax rates 24,095 15,027
Income tax expense 24,095 15,027
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The standard tax rate in the Netherlands is 25.8% (2024: 25.8%). A tax rate of 19% (2024: 19%) is applied to
the first 200,000 EUR (2024: 200,000 EUR). The effective tax rate is therefore 19% in 2025.

4.21 Related party transactions
Related parties consist of:

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

Key Management personel remuneration

In 2023, the Company appointed 5 Directors in replacement of BNP Paribas Finance B.V, among which 4 are
based in the Netherlands and 1 outside of the Netherlands. The Directors based in the Netherlands are
employed by the Company and received a total remuneration of 76,826 EUR for the six months period ended
30 June 2025 (88,565 for the six months period ended 30 June 2024). The outside of the Netherlands director
is not employed by the Company and thus did not receive remuneration from IBV.

The scope of Key management personel per IAS 24 paragraph 17 is the same as the scope of art. 2:383 of
DCC. There are no loans, advanced payments and guarantees granted to the Directors.

As at 30 June 2025, the Company has 4 employees, which are the 4 Directors based in the Netherlands.

The Company does not have supervisory board.

Related party transactions with other BNP Paribas Group companies

Outstanding balances 30 June 2025 31 December 2024
€ €

Financial assets held at fair value through profit or loss 141,715,824,060 119,455,939,220
Financial assets designated at fair value through profit or loss 4,357,935,326 4,775,960,939
Financial assets at amortized costs - -
Trade and other receivables 5,235,693 1,788,592
Cash and cash equivalents 5,532,552 7,527,254
Trade and other payables -338,437 -27,411
Total 146,084,189,195 124,241,188,594
Income and expenses 30 June 2025 31 December 2024
€ €

Fee income 904,790 904,947
Other income - -
Operating expenses -464,971 -255,546
Bank costs and similar changes -764 -4,301
Total 439,055 645,100

For the off-balance related party transactions, reference is made to note 8: Commitments contingencies and
off-balance items.
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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 2025 is
a gain amounting to 87,681,993 EUR (a loss of 287,731,719 for the six months period ended 30 June 2024)
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
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
2025 is a loss amounting to 87,681,993 EUR (a gain of 287,731,719 for the six months period ended 30 June
2024). 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
2025 is 35,369,630 EUR for interest income as well as interest expenses (38,672,159 EUR for the half year
2024).

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
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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 hew 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.

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.
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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.

30 June 2025 S posure enhancements exposure
Class € € €
Subject to ECL

Financial assets at amortised cost - - -
Trade and other receivables 5,235,693 - 5,235,693
Cash and cash equivalents 5,532,552 - 5,532,552

Not subject to ECL

Financial assets at fair value

146,073,759,387

-4,357,935,326

141,715,824,060

Total assets

146,084,527,632

-4,357,935,326

141,715,824,060

31 December 2024 S posure enhancements exposure
Class € € €
Subject to ECL

Financial assets at amortised cost - - -
Trade and other receivables 1,788,592 - 1,788,592
Cash and cash equivalents 7,527,254 - 7,527,254

Not subject to ECL

Financial assets at fair value

124,231,900,159

-4,822,679,929

119,409,220,230

Total assets

124,241,216,005

-4,822,679,929

119,418,536,076

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.
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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.

Liquidity 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.

In the following maturity analysis of financial assets and financial liabilities, derivative contracts and other
financial instruments held at FVTPL 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 €16,665,569,727 (11%), compared to €15,153,679,541 (12%) as per 31 December 2024.

Under IFRS 7, it is recommended that financial liabilities are allocated to the earliest period in which the entity
can be required to pay, whenever the counterparty has a choice of when an amount is paid. Securities that
include an issuer put option are disclosed in the following tables using their closest possible redemption date.

30 June 2025

Financial assets as at 30 June 2025

On
demand

Less than
1year

1lyear —
2 years

2 years —
5 years

Greater than
5 years

Total

Financial
assets held
at FVTPL

Financial
assets
designated
at FVTPL

Financial
assets at
AC

Trade &
other
receivables
Cash &
cash
equivalents

€

5,532,552

€

46,646,113,622

536,132,354

5,235,693

€

13,161,563,952

306,887,823

€

45,314,098,044

2,179,187,593

€

36,594,048,440

1,335,727,556

141,715,824,059

4,357,935,326

5,235,693

5,532,552

Total

5,532,552

47,187,481,670

13,468,451,775

47,493,285,637

37,929,775,997

146,084,527,631
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Financial liabilities as at 30 June 2025

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

€ € € € € €
Financial
liabilities . 41,361,149,025 11,765,576,630 45,327,041,941 37,264,524,354  135,718,291,950
designated
at FVTPL
Financial
liabilities
held at - 5,821,096,952 1,702,875,145 2,166,243,697 665,251,642 10,355,467,436
FVTPL
Financial
liabilities at - - - - - -
AC
Trade &
other - 5,209,269 - - - 5,209,269
payables
Current tax - 27,263 - - - 27,263
liability
Total - 47,187,482,509 13,468,451,775 47,493,285,638 37,929,775,996 146,078,995,918

31 December 2024

Financial assets as at 31 December 2024

On
demand

Less than
1year

1lyear —
2 years

2 years —
5years

Greater than
5 years

Total

€

Financial
assets held -
at FVTPL

Financial
assets
designated
at FVTPL

Financial
assets at -
AC

Trade &

other -
receivables
Cash &
cash
equivalents

7,527,254

€

40,218,447,470

511,319,797

1,788,592

€

12,957,287,918

430,884,019

€

36,888,063,732

2,384,285,837

€

29,392,140,099

1,449,471,286

119,455,939,220

4,775,960,939

1,788,592

7,527,254

Total 7,527,254

40,731,555,859

13,388,171,937

39,272,349,569

30,841,611,385

124,241,216,005

Financial liabilities as at 31 December 2024

On Less than 1lyear — 2 years — Greater than
Total

demand 1year 2 years 5years 5years
€ € € € € €
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Financial
liabilities
designated
at FVTPL

Financial
liabilities
held at
FVTPL

Financial
liabilities at - - - - -
AC

Trade &

- 36,987,020,076 12,355,986,427 37,881,733,081 30,124,486,093 117,349,225,677

- 3,742,747,191 1,032,185,511 1,390,616,488 717,125,292 6,882,674,482

other - 3,863,783 - - - 3,863,783

payables

Current tax
liability

- 17,370 - - - 17,370

Total - 40,733,648,420 13,388,171,937 39,272,349,569 30,841,611,385 124,235,781,311

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 nhon-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.

Legal 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
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:
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e 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;

¢ 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.

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.
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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:

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

0 Monitoring the transformation programme across the entire group.

0 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.

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

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

o0 Conducting independent assessment campaigns on priority objectives.

0 Taking measures to assess and improve the Group’s ability to respond to failings and
incidents.

e Asthe third line of defence, the role of General Inspection is to:
0 Assess the processes put in place to manage ICT risks (related to information and
communication technologies), as well as associated controls and governance.
0 Check for compliance with laws and regulations.
0 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;

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.
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The Group deploys significant resources to identify, measure and control its risks and implements various
techniques 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
2025 amounts to 10,178,595,427 EUR and as at 31 December 2024 amounts to 15,143,123,776 EUR.

9. SUBSEQUENT EVENTS

No subsequent event that could have significantly impacted the financial statements of the Company have
occurred since 30 June 2025 and to the date of this report.

Board of Directors
Amsterdam, 5 September 2025

The Board of Directors,

Signed by

Cyril Le Merrer

Edwin Herskovic
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Other Information

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 financial information for the 6-months period ended 30 June 2025 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 accompanying interim
financial information for the 6-months period ended 30 June 2025 of BNP Paribas Issuance B.V.do not give a true
and fair view of the financial position of BNP Paribas Issuance B.V. as at 30 June 2025 and of its result for the
period then ended in accordance with IAS 34, ‘Interim Financial Reporting’ as adopted by the European Union.

The interim financial information comprises:
e The Balance Sheet as at 30 June 2025.

e The Income Statement and Statement of Comprehensive Income for the period from 1 January 2025 to
30 June 2025.

e The Statement of Changes in Equity and Statement of Cash Flows for the period from 1 January 2025 to
30 June 2025.

e The notes comprising material accounting policy information 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 for
Professional Accountants).

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

Responsibilities of management for the interim financial information

Management is responsible for the preparation and fair 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.

Deloitte Accountants B.V. is registered with the Trade Register of the Chamber of Commerce under number 24362853. Deloitte
Accountants B.V. is a Netherlands affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited.

250929CF39/NK/1



Deloitte

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 review 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.

e 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 the appropriateness of accounting policies used and considering whether the accounting
estimates and related disclosures made by management appear reasonable.

e Considering the overall presentation, structure and content of the financial statements, including the
disclosures.

e Considering whether the financial statements and the related disclosures represent the underlying
transactions and events in a manner that gives a true and fair view.

Amsterdam, 5 September 2025
Deloitte Accountants B.V.

Signed on the original: R.A. Spijker
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