31 Aralik 2023’te sona eren yila iligkin yillik faaliyet raporu

BNP Paribas Issuance B.V.’nin 2023 yilina iliskin bu yillik faaliyet raporu kopyas! Avrupa Komisyonu tarafindan
ESEF’e iliskin Diizenleyici Teknik Standart’ta (2019/815 sayili (AB) Yénetmeligi) belirlendigi lizere ESEF formatinda
degildir.

Yillik faaliyet raporunun ESEF versiyonuna asagidaki adresten ulagilabilir:
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/resourceindex.htm
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Direktorler Raporu

Direktdrler BNP Paribas Issuance B.V.’nin 31 Aralik 2023’te sona eren yila iligkin rapor ve denetlenmis finansal
tablolarini sunar.

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 yapilandiriimis Grlnler ihrag etmek ve gesitli
risklere kargl korunma amagli olarak diger BNP Paribas sirketleri ile finansal riskten korunma sézlesmeleri
akdetmektir.

UFRS-AB’nin benimsenmesi

Sirket; UFRS — AB'yi ilk olarak 31 Aralik 2022'de sona eren yila iligkin finansal tablolarda uygulamistir. UFRS
— AB'ye gegisin tarihi 1 Ocak 2021'dir. Bu finansal tablolarda sunulan tim finansal bilgiler UFRS — AB’ye uygun
olarak hazirlanmistir.

Bunun sonucunda, daha énce uygulanmakta olan GKMi kapsaminda ele alinan varlik ve yikimiilikler igin
uygun bir yeniden siniflandirma gergeklesmis ve bu durum 31 Aralik 2022’de sona eren yila iliskin bu finansal
tablolara yansitiimistir.

Onceden uygulanmakta olan GKMi'den UFRS-AB standartlarina gegis Sirket'in raporlanan finansal pozisyonu,
finansal performansi ve nakit akislarini etkilememistir. Bunun sonucunda Onceden uygulanmakta olan
Hollanda GKMi ile herhangi bir UFRS 1 dipnot képriisiine yer veriimemistir. UFRS’nin benimsenmesi
sonucunda Hollanda GKMI tahtinda yapiimasina gerek olmayan bazi ilave agiklamalarin UFRS kapsaminda
yapilmasi gerekli olmustur (6rnegin, UFRS 13, UFRS 7 ve UFRS 1 uyarinca gereken ilave agiklamalar). Tim
zorunlu UFRS 1 istisnalarina uyulmustur ve herhangi bir muafiyet kullaniimamistir.

Faaliyetin g6zden gegirilmesi

Y1l icinde Sirket dinya capinda 6zel yatirmcilara yapilandiriimig Urtnler ihra¢ etmeye devam etmistir.
Yapilandiriimig Urlnlerin satisindan elde edilen gelir bazi ekonomik riskten korunma diizenlemeleri yoluyla
diger BNP Paribas S.A. tesebbuslerinin faaliyetlerinin finanse edilmesinde kullaniimistir. Bu finansal riskten
korunma diizenlemelerinin baslica amaci yapilandiriimis Grtin ihrag faaliyeti ile iliski ¢esitli risklere karsi Sirket'i
korumaktir. Sirket'in nihai hakim sirketi BNP Paribas S.A.'dir.

Strateji ve gelecege iliskin gorinim

BNP Paribas Issuance B.V. BNP Paribas Grubu'nun yapilandiriimig Urunlerinin ana ihraggisidir. Sirket tim
Global Piyasalar (Avrupa, Amerika ve Asya) platformlarinda faaliyet gostermektedir. (Ana Sirket) BNP Paribas
S.A.'nin ylzde yuz istirakidir ve tum ylkimlulikleri 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 drin ihrag etmeye devam etmesi beklenmektedir.
Sirket, 2023 yilinda bu raporda agiklanmis olanlar diginda herhangi bir arastirma ve gelistirme faaliyetine,

yatinrm veya finansman faaliyetine girismemistir ve gelecek yil iginde bu tir faaliyetlere girismesi
beklenmemektedir.
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Baslica riskler ve belirsizlikler

Sirket'in faaliyetleri BNP Paribas'nin risk yonetim cercevesi kullanilarak yonetilen gesitli risklere maruzdur.
Sirket duslk risk istahina sahiptir ve risk korunmasi ile glivence altina alinmis olmayan ekonomik pozisyonlara
girmemektedir.

Piyasa riski

Sirket, timG genel ve 6zel piyasa hareketlerine agik olan faiz oranlari, déviz kurlari, emtia ve hisse senedi
Uriinlerindeki pozisyonlardan dogan piyasa risklerine maruzdur. Bununla birlikte bu riskler BNP Paribas Grubu
sirketleri ile akdedilen swap sozlesmeleri ve OTC opsiyon sozlesmeleri veya teminat dizenlemeleri ile
korunmaktadir ve bu nedenle bu riskler ilke geredi hafifletiimektedir.

Kredi riski

Tam 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 Cézim Otoritesi denetimi altinda oldugu
dikkate alindidinda Direktorler bu riskleri kabul edilebilir olarak degerlendirmektedir. BNP Paribas S.A.'nin
uzun vadeli oncelikli borglari Standard & Poor's tarafindan (A+) ve Moody's tarafindan (Aa3) notu ile
derecelendiriimektedir.

Likidite riski

Sirket 6nemli likidite riskine sahiptir. Bu riski azaltmak igin Sirket ana sirketi ile ve diger BNP Paribas Grubu
sirketleri ile netlestirme s6zlesmeleri akdetmistir.

Faaliyet sonucu ve temettiiler

13 Aralik 2023’te sona eren yila iligkin sonuglar 7. sayfada belirtiimekte olup Sirket'in vergi sonrasi mali dénem
karinin 56.192 Euro (2022 i¢in 96.167 Euro) oldugunu gdstermektedir.

2022 yili ve 2023 yili iginde herhangi bir temettii 6ddenmemis veya teklif edilmemisgtir.
Direktorler

Sirket'in 2023 yili basindan itibaren ve 20 Aralik 2023 tarihine kadar gérev yapmis olan Direktori BNP Paribas
Finance B.V.'dir.

20 Aralik 2023 tarihinden itibaren ve finansal tablolarin imzalanma tarihine kadar Sirket’in Direktorleri asagidaki
gibidir:

Edwin Herskovic
Cyril Le Merrer
Folkert Van Asma
Geert Lippens
Matthew Yandle

Yukarida anilan Direktorler birlikte Sirket'i temsil etmeye yetkilidir. Sirket'in Direktorleri Sirket tarafindan
istihdam edilmektedir. Calisan sayisinin gelecek yil icinde sabit kalmasi beklenmektedir.

(Hollanda yasasinda uygulandigi haliyle) Seffaflik Direktifi kapsaminda tablo

Avrupa Birligi tarafindan onaylandigi haliyle Uluslararasi Finansal Raporlama Standartlari'na (UFRS-AB)
dayal olarak ekte yer alan finansal tablolar Kurul'un bildigi kadariyla Sirket'in 31 Aralik 2023'te sona eren yila
iliskin varhklari, yikUmldlikleri, finansal durumu ve ké&rini gercege uygun sekilde yansitmaktadir. Bu
dogdrultuda direktérlerin raporu ve finansal tablolari da icerecek sekilde yillik faaliyet raporu Sirket'in 31 Aralik
2023 itibariyle pozisyonunu gergcegde uygun sekilde yansitmaktadir.
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BNP Paribas S.A. grup diizeyinde gereklilikleri kargilamakta 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

31 Aralik 2023'te sona eren yila iligkin finansal tablolar Sirket'in bagimsiz denetgisi Deloitte Accountants B.V.
tarafindan denetlenmistir.

Amsterdam, 23 Nisan 2024

Yonetim Kurulu,

imza

Cyril Le Merrer

Edwin Herskovic
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Finansal tablolar
(kar dagitimi sonrasi)

Bilanco
Dipnotlar 31 Aralik 2023 31 Aralik 2022

Varlklar € €
Duran Varliklar
Alm satim amacl elde tutulan finansal 41
varliklar ' 97.094.582.619 70.716.594.373
Gergege uygun deger farki kar/zarara 49
yansitilan olarak siniflandirilan finansal ' 2.545.414.411 3.880.263.787
varliklar
itfa edilmis maliyet (izerinden finansal varliklar 4.3 88.659.779 186.927.959
Toplam Duran Varhklar 99.728.656.809 74.783.786.119
Dénen Varliklar
Alim satim amagli elde tutulan finansal 4.4 25929 420.892 19.637.836.474
varliklar
Gergege uygun deger farki kar/zarara
yansitilan olarak siniflandirilan finansal 45 1.609.394.850 106.528.151
varliklar
Itfa edilmis maliyet Gzerinden finansal varliklar 4.6 - 35.058.971
Ticari ve diger alacaklar 4.7 3.193.007 651.444
Nakit ve nakit benzerleri 4.8 3.498.827 671.576
Toplam Donen Varliklar 26.838.507.576 19.780.746.616
Toplam Varliklar 126.567.164.385 94.564.532.735
Kaynaklar
Uzun Vadeli Kaynaklar
Gergege uygun deger farki kar/zarara
yansitilan olarak siniflandirilan finansal 4.9 89.212.731.768 66.254.104.646
kaynaklar
Alim satim amagli elde tutulan finansal 4.10 10.427 265.262 8.342 753.513
kaynaklar
Itfa edilmis maliyet (izerinden finansal 411 88.659 779 186.927.959
kaynaklar
Toplam Uzun Vadeli Yukiimliilikler 99.728.656.809 74.783.786.118
Kisa Vadeli Kaynaklar
Gercege uygun deger farki kar/zarara
yansitilan olarak siniflandirilan finansal 412 24.093.437.960 17.763.956.779
kaynaklar
Alm satim amacl elde tutulan finansal 413 2 738 377 781 1.980.407 847
kaynaklar
Itfa edilmis maliyet Gzerinden finansal 414 i 35 058.971
kaynaklar
Ticari ve diger borglar 4.15 5.870.946 563.929
Cari vergi yukimluligu 4.16 16.591 10.987

Toplam Kisa Vadeli Kaynaklar

26.837.703.278

19.779.998.513
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Toplam Kaynaklar 126.566.360.088 94.563.784.631
Dipnotlar 31 Aralik 2023 31 Arahk 2022
Ozkaynak € €
Sirket’in 6zkaynak hissedarlarindan
kaynaklanan sermaye ve yedekler
Sermaye 4.17 45.379 45.379
Hisse prim yedekleri - -
Yasal yedekler - -
Gegmis yillar karlari 702.726 606.558
Doénem kéri 56.192 96.167
Toplam Ozkaynak 4.18 804.297 748.104
Toplam Kaynaklar ve Ozkaynak 126.567.164.385 94.564.532.735

Gelir Tablosu

: 31 Aralik
Dipnotlar 31 Aralik 2023 2022
€ €
Gergege Uygun Deger Farki Kar Zarara Yansitilan (FVPL) finansal i )
varliklara iliskin net gelir
itfa edilmis maliyet tizerinden finansal araglara iligkin net gelir - -
Ucret geliri ve diger gelirler 808.768 894.672
isletme giderleri -735.697 -773.998
Net kur farki (zarari)/kazanci - -
isletme kari 4.19 73.071 120.674
Banka giderleri ve benzer giderler -3.698 -7.536
Kurumlar vergisi éncesi kar 69.373 113.138
Kurumlar vergisi 4.20 -13.181 -16.971
Ozkaynak hissedarlarindan (ana sirket) kaynaklanan dénem kari 56.192 96.167

Kapsamli Gelir Tablosu

Yukarida gosterilen mali dénem kéri disinda baska bir kapsamli gelir veya gider kalemi bulunmamaktadir.

Bunun sonucunda mali ddnem kari toplam kapsamli geliri temsil etmektedir.

Sayfa 9-32’de yer alan dipnotlar finansal tablolarin ayrilmaz bir pargasini olusturmaktadir.
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Ozkaynak Degisim Tablosu

Hisse Yasal Gegmis Dagitiimayan
2023 yilina iligkin degisimler Sermaye Prim yil A Toplam

.. Yedekler A kar

Yedegi Karlan

€ € € € € €
1 Ocak 2022 itibariyle bakiye 45.379 - - 606.558 - 651.937
Dénem Kari - - - 96.167 - 96.167
31 Aralik 2022 itibariyle bakiye 45.379 - - 702.725 - 748.104
1 Ocak 2023 itibariyle bakiye 45.379 - - 702.725 - 748.104
Donem kari - - - - 56.192 56.192
31 Aralik 2023 itibariyle bakiye 45.379 - - 702.725 56.192  804.296

Nakit Akiglar1 Tablosu

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

Dipnotlar 31 Aralik 2023 31 Aralik 2022
isletme faaliyetlerinden kaynaklanan nakit akisi € €
Alinan geri 6denmis ihrag¢ giderleri 9.928.493 7.494.425
Alinan geri 6denmis isletme giderleri 742.793 687.377
Odenen ihrag giderleri -9.847.692 -7.853.277
Odenen igletme giderleri -991.840 -489.568
Faiz geliri 5 70.080.550 43.288.219
Faiz gideri 5 -70.080.550 -43.288.219
Net vergiler (6denen/alinan) -157.965 47.127
Mdasteriler ve kredi kurumu ile iglemler 3.153.462 -
e e oy akiean  (sietme
Nakit ve nakit benzerlerindeki net artis (azalis) 2.827.251 -113.916
Dénem basi nakit ve nakit benzerleri 671.576 785.492
Doénem sonu nakit ve nakit benzerleri 3.498.827 671.576

Nakit akis tablosunun hazirlanmasi konusundaki 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 kayithdir.

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

Sirket'in tedaviildeki 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 yapilandiriimig Urtnlerin ihraci ve
diger BNP Paribas sirketleri ile yapilan riskten korunma sézlesmeleri vasitasiyla iligkili risklere karsi koruma
saglamaktir. Yapilandiriimig Urinlere iliskin degerleme bir yapilandiriimis drdnin degerlemesindeki degisiklik
diger BNP Paribas sirketleri ile gergeklestirilen riskten korunma isleminin degerinde esit bir dengeleyici
degisiklige neden olacagindan gelir tablosu, sermaye veya net varliklar tGzerinde herhangi bir etkiye neden
olmayacaktir.

2. ONEMLi MUHASEBE POLITIKALARI

UFRS'’ye uygunluk bevyani

Finansal tablolar AB’de kabul edildigi haliyle Uluslararasi Finansal Raporlama Standartlari'na (bundan sonra
UFRS-AB) ve Hollanda Medeni Kanunu Cilt 2 Kisim 9’a uygun sekilde hazirlanmigtir.

Tam meblaglar, aksi belirtimedigi stirece, ayni zamanda Sirket'in fonksiyonel para birimi olarak da kullanilan
raporlama para birimi Euro cinsinden ifade edilmektedir.

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

Muhasebe politikalarinin uygulanmasi

Gergege uygun deger lzerinden Olgilen finansal araglar hari¢ olmak Gzere, hesaplar, tarihi maliyet yontemi
kapsaminda hazirlanmaktadir.

isletmenin siirekliligi varsayimi

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

Muhasebe tahminleri ve varsayimlari

Finansal Tablolarin hazirlanmasi, yonetim tarafindan, kanaat kullanilmasini, muhasebe politikalarinin
uygulanmasina ve agiklanan varlik, yikumlulik, gelir ve gider tutarlarina etki eden tahminlerde ve
varsayimlarda bulunulmasini gerektirir. Gergeklesen sonuglar bu tahminlerden farklilik gésterebilir.
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Tahminler ve dayanak varsayimlar sureklilik esasina dayali olarak gézden gegcirilir. Muhasebe tahminlerine
iliskin revizyonlar, ilgili tahminlerin revize edildigi doénemde ve etkilenen gelecek donemlerde
muhasebelestirilir.

Bir finansal aracin degerleme hiyerarsisinde siniflandiriimasinda, bir veya daha fazla sayida girdinin
g6zlemlenebilir ve gercede uygun deger 6lgimi bakimindan énemli olup olmadiginin tespit edilmesinde
kanaat kullanilir. Bir finansal aracin degerleme hiyerarsisi dahilindeki siniflandiriimasi gergege uygun deger
Olguimi bakimindan dnem arz eden en digik girdi seviyesinde dayalidir. Seviye 2 ve 3'te siniflandirilan araglar
icin uygun modelleri ve degerleme duzeltmelerinin seviyesini degderlendirmek igin ydnetimin kanaatine
basvurulmalidir.

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

Finansal araclar

Finansal varliklar ve yukidmlultkler, Sirket ilgili araca iliskin sézlesme hikimlerine taraf hale geldiginde
bilangoda muhasebelestirilir. Finansal varliklar ve yuktumltlUkler, ilgili s6zlesme hikimleri sona erdiginde veya
devredildiginde bilango disi birakilir.

Finansal varliklar ve finansal yikumlilUkler baslangigta gergcege uygun degerde olgulir. (Gergede uygun deger
farki kar veya zarara yansitilan finansal varliklar ve finansal yikimldltkler disindaki) finansal varliklar ve
finansal yukdmluliklerinin edinimine veya ihracina dogrudan atfedilebilir nitelikteki islem maliyetleri, ilk
muhasebelestirme sirasinda, hangisi uygun ise, s6z konusu finansal varliklarin veya finansal yikamluliklerin
gercege uygun degerlerine eklenir veya bunlarin gercede uygun degerlerinden indirilir. Gergege uygun deger
farki k&r veya zarara yansitilan finansal varliklarin veya finansal yutkimliliklerin edinimine dogrudan
atfedilebilir nitelikteki islem maliyetleri derhal kér veya zararda muhasebelestirilir.

Muhasebelestirilen tim finansal varliklar, akabinde, s6z konusu finansal varliklarin siniflandiriimasina bagh
olarak itfa edilmis maliyet veya gergede uygun deger Gizerinden bir bitln olarak &lgultr.

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

itfa edilmis maliyet

Finansal varliklar asagidaki hallerde itfa edilmis maliyet (izerinden &lgulir:

- sobzlesmeye dayali nakit akislarinin tahsil edilmesi amaciyla bir is modeli kapsaminda elde tutuluyor
olmalari ("Tahsilat igin Tut");

- nakit akiglarinin sadece anapara ve faiz 6demelerinden olustugu s6zlesme sartlarina sahip olmalari
("SPPI")

- gergege uygun deger Uzerinden ol¢lilmus olarak gosteriimemeleri.

Gercede uygun deger

Gergege uygun deger, 6lgim tarihinde piyasa katilimcilari arasindaki usulline uygun bir islemde herhangi bir
varligin satilmasi igin tahsil edilecek olan veya herhangi bir yikimluligin devredilmesi igin 6denecek olan
fiyattir.

Gercede uygun deder degisimi kir veya zarara yansitilan finansal varlik ve yiukimlGlikler

Alim-satim amagli olarak elde tutulmalari halinde, finansal varliklar ve finansal yuktumlilikler kar veya zarar
yoluyla gercede uygun deger (FVTPL) tzerinden 6lgllir. Herhangi bir finansal varlik veya finansal yukimlilik,
esasen, yakin vadede satilmak veya geri alinmak Uzere edinildigi veya yiklenildigi takdirde veya birlikte
yonetilen ve yakin zaman iginde kisa vadeli kar realizasyonuna dair kanitin mevcut oldugu, belirlenmis finansal
araglar portféytnin bir pargasini teskil ediyor olmasi halinde "alim-satim amagli olarak elde tutulan" bir finansal
varlik veya finansal yikimlalik olarak tanimlanir.

Gercege uygun deder farki kar veya zarara yansitilan olarak siniflandiriima
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Finansal varlik ve finansal yukumlillkler, yalnizca, asagidaki sartlarin karsilandigi durumlarda Gergege uygun
deger farki kar veya zarara yansitilan olarak siniflandirilan finansal varlik ve finansal ylkiumlulikler olarak
gosterilirler:

o bu sekilde gosterilmelerinin bir 6lgim veya muhasebe kaydi tutarsizligini ortadan kaldirir veya dnemli
Olclde azaltir nitelikte olmasi

e veya bu sekilde gosterilmelerinin Sirket'in gergege uygun deger esasina dayal olarak yonettigi ve
degerlendirdigi bir grup finansal varlik, finansal ylikimlUlik bakimindan veya her ikisi bakimindan
uygulaniyor olmasi

o lgili sakh tlrev UrGnd s6zlesmenin gerektirdigi nakit akislarini énemli dlglide degistirmedigi slirece
veya benzer bir hibrid arag ilgili sakl tlrevi ayirmanin yasaklandigi seklinde degerlendirildigi hallerde
sakl turev iceren herhangi bir arag ile iligkili olmasi

Finansal varlik ve finansal yuktumlultklerin netlestiriimesi

31 Aralik 2023 itibariyle bakiyelerden herhangi bir finansal varlik ve yikimlilik mahsup edilmemistir.

Finansal varliklarda deger disukligi

Tdm finansal riskten korunma sézlesmelerinin Sirket'in ana sirketinden ve diger grup sirketlerinden
devralinmasi sebebiyle, Sirket énemli Olglide kredi riski yogunlagsmasina sahiptir. Sirket'in amagclari ve
faaliyetleri ile BNP Paribas Grubu'nun Avrupa Merkez Bankasi'nin ve Paris’te bulunan ihtiyatli Denetim ve
Coziimleme Otoritesi'nin gdzetimine tabi oldugu géz 6niinde bulunduruldugunda, Yoénetim Kurulu tarafindan
bu riskler kabul edilebilir olarak degerlendiriimektedir. BNP Paribas' Grubu'nun uzun vadeli éncelikli borcu,
Standard & Poor's tarafindan (A+), Moody's tarafindan (Aa3) olarak derecelendirilmistir.

Onemli diizeydeki kredi riskine karsin sdz konusu kredi riskinin BNP Paribas SA ile finansal riskten korunma
s6zlesmelerinin akdedilmesi yoluyla Sirket'in ana sirketine timiyle devredilmesi sebebiyle Sirket tarafindan
finansal varliklari deger dusukligine konu edilmemektedir.

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

Gelir ve giderlerin muhasebelestiriimesi

Finansal araglardan elde edilen net sonug, sermaye kazang veya zararlarini, kur sonuglarini, faiz gelir ve
giderini veya ihrag¢ edilen menkul kiymetler ve ilgili finansal riskten korunma sézlesmelerinin gergege uygun
degerindeki degisimleri icerir. Her bir menkul kiymet ihracinda, Sirket, bir BNP Paribas Grubu Sirketi ile bir
swap sdzlesmesi ve ihrag edilen menkul kiymete iliskin hikiim ve sartlarla tamamen ayni hikiim 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 olgiimiine ve faiz gelirleri / giderlerine iligkin briit sonuglar ayrica
sunulacaktir (bakiniz dipnot 4.19).

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

Menkul kiymetlerin Sirket'e karsi isleme konmasi halinde, Sirket, yakimlilugina, BNP Paribas Grubu sirketleri
ile yapilan OTC sézlesmelerini veya ilgili swap sézlesmelerini uygulayarak yerine getirir. ihrag edilen menkul
kiymetler ve ilgili swap s6zlesmeleri ile OTC sozlesmeleri eszamanli olarak serbest birakilir. Vadesinde isleme
konmayan ihra¢ edilen menkul kiymetler ve ilgili swap sozlesmeleri ile OTC soézlesmeleri Sirket'e karsi
gelecekte baska bir ylikimlulik s6z konusu olmaksizin kendiliginden serbest kalir.
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Finansal araclar net sonucu

Finansal araglara iliskin net sonug, sermaye kazanglari ve zararlarini, kur sonuglarini, faiz gelir ve giderini ve
ihrag edilen menkul kiymetlere ve ilgili swap sd6zlesmelerine ve OTC s6zlesmelere iliskin gergege uygun deger
degisimlerini igerir. Sirket tarafindan menkul kiymetlerin her bir ihracinda bir BNP Paribas Grubu sirketi ile
ihrag edilen menkul kiymete iliskin hikim ve sartlarla tamamen ayni hilkim ve sartlara tabi bir OTC opsiyonu
veya swap s6zlesmesinin yapilmasi sebebiyle, Sirket'in ekonomik riskine yénelik olarak tam bir finansal riskten
korunma sb6z konusudur. Dolayisiyla finansal araclara iligskin net sonug sifira esittir ve net esasta kayda
alinmaktadir.

Kullanilan Para Birimi

Sirket’in fonksiyonel para birimi Euro’dur.

Euro digindaki para birimleri cinsinden ifade edilen bilanco kalemleri, bilango tarihinde gecerli olan ddviz
kurundan cevrilir. Raporlama dénemi icinde yabanci para birimleri cinsinden yapilan islemler (ttrevlerle iligkin
olmayan) uzlasinin gergeklestigi kur Gzerinden dahil edilmistir.

inrag edilen menkul kiymetlerin primleri ve iliskili swap s6zlesmelerinin maliyetleri farkli para birimleri cinsinden
ifade edilmektedir. Ayrica, menkul kiymetlere iliskin dayanak sézlesmeler, genelde bir ddviz sepetine dayali
olan kendi para birimleri cinsinden ifade edilmektedir. Bu risk tamamen finansal riskten korunmakta
oldugundan kur riskinin net etkisi yine de sifirdir.

Kurumlar vergisi

Doéneme iligkin Kér veya Zararin Vergisi ilgili mali dénem icin gecerli olan oranlar uygulanarak hesaplanir.

Vergiye tabi karlardan dolayi édenecek gelir vergisi (cari vergi) s6z konusu kéarlarin ortaya ¢iktigi dénemde
gider olarak muhasebelestirilir. Vergiden indirilebilir zararlara yonelik olarak tahsili mimkun gelir vergisi sadece
cari veya o6nceki donemde ortaya ¢ikan vergiye tabi karlardan mahsup yoluyla tahsili mimkin sayiimasi
halinde cari vergi varligi olarak muhasebelestirilir. Cari vergi, vergi oranlarini ve yUrirlige konulan veya bilango
tarihi itibariyle ek olarak yurtrlige konulan vergi kanunlari esas alinarak dlguldr.

Nakit ve nakit benzerleri

Nakit ve nakit benzerleri, bilinen tutarda nakde hemen c¢evrilebilen ve 6nemsiz diizeyde deger degisimi riskine
tabi olan, tg aylik veya daha kisa sureli ilk vadelere sahip, ylksek diizeyde likit yatirimlarla birlikte, 6ddenmemis
ek hesaplar dusulmek uzere, 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 akisi tablosu dogrudan yontem esas alinarak hazirlanir ve sadece nakitten olusur.
Bu akiglar icin 6demelerin yapilmak zorunda olmasinin énlenmesi icin menkul kiymetlerden ve finansal riskten

korunma s6zlesmelerinden kaynaklanan tim nakit akislari igin Sirket ile BNP Paribas Grubu sirketleri arasinda
netlestirme s6zlesmeleri diizenlenmistir.

4. BILANGO VE GELIR TABLOSU DIiPNOTLARI

Finansal araclarin gercede uygun dederinin 6lctlmesi
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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 Gglinct taraflara
dagitiimaktadir. BNP Paribas S.A. menkul kiymet programlari igin yatinmcilara karsi garantor sifatiyla hareket
etmektedir.

Sirket de dahil BNP Paribas Grubu, dogrudan harici verilerden elde edilen fiyatlari kullanmak suretiyle veya
degerleme tekniklerini kullanmak suretiyle finansal araglarin gercege uygun degerini belirler. Bu degerleme
teknikleri esasen genel kabul gérmis modelleri (6rnegin, indirgenmis nakit akislari, Black-Scholes modeli ve
ara degerleme teknikleri) iceren piyasa ve gelir yaklasimlaridir. Bunlar gézlemlenebilir girdilerin kullanimini
azami dlzeye cikarir 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
oldugu fakat cikis fiyatinin belirlenmesinde piyasa katilimcilari tarafindan yine de dikkate aliniyor oldugunda
mevcut piyasa sartlarini yansitacak sekilde ayarlamaya tabi tutulurlar ve dederleme diizeltmeleri gereken
sekilde uygulanir.

Olgim birimi genellikle minferit finansal varlik veya finansal yikumlilik olmakla birlikte, belirli kosullara tabi
olarak portféy bazl dlgim de secilebilir. Bu dogrultuda, belgelenmis risk yonetim stratejisine uygun olarak
biylk élglide benzer ve denklestirici piyasa risklerine veya kredi risklerine sahip olan bir grup finansal varlik
ve finansal yikimlalik net risk esasina dayali olarak yonetiliyor oldugunda bu portfdy bazli dlgiim istisnasi
grup tarafindan gergege uygun degerin tespiti amaci ile muhafaza edilir.

ihrag 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 icinde veya
disinda menkul kiymetler borsalarinda kote edilirken iligkili OTC sézlesmeleri kote edilmez. ihrag edilen menkul
kiymetlerin cogunlugu aktif piyasalarda aktif bir sekilde alim satima konu olmaz.

Tahakkuk eden faizin bilangoda aciklanan turevlerin piyasa degeri kapsaminda olmasi sebebiyle, tahakkuk
eden faiz bilangoda gésterilir. TUrevlere 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 bélumde hiyerarsinin her bir seviyesindeki araclara iliskin agiklamaya yer verilmektedir.

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

Seviye 2: Seviye 2 menkul kiymetler stoku Seviye 1 menkul kiymetlerden daha az likit olan menkul
kiymetlerden olusur. Gergege uygun degerler, dogrudan veya dolayl olarak 6nemli girdilerin gézlemlenebilir
piyasa verileri oldugu degerleme tekniklerine dayali olarak tespit edilir. Bu teknikler dizenli olarak ayarlamaya
tabi tutulur ve girdiler aktif piyasalardan alinan bilgiler ile desteklenir.

Seviye 2'de siniflandirilan Tiirevier agirlikh olarak asagdidaki araglardan olusur:
e Faiz orani swaplari, tavan oranlar, taban oranlar ve swap opsiyonlari, kredi temerrtt takaslari,
O0zkaynak/ doviz (FX)/ emtia vadeli igslemleri ve opsiyonlari gibi Vanilla araglar;
e Egzotik FX opsiyonlari, tekli ve ¢oklu dayanak hisse senedi/fon tirevleri, tek egrili egzotik faiz orani

turevleri ve yapilandiriimig oranlara dayali tirevler gibi, model belirsizliginin 6nemsiz diizeyde oldugu
yapilandiriimis turevler.

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

13| Sayfa



BNP PARIBAS ISSUANCE B.V.

e Gergege uygun deger agirlikli 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 araglarin alim satimi
yoluyla aracin risklerinin etkili bir sekilde dengelenmesine imkan veren gézlemlenebilir nitelikteki
fiyatlara gore ayarlanan replikasyon veya iskonto edilmis nakit akiglari gibi diger standart tekniklerden
elde edilir;

e Gergege uygun deger, daha sofistike veya 6zel degerleme tekniklerinden elde edilmekle birlikte, harici
piyasa bazli veriler kullanilarak dizenli geriye donik testlerle dogrudan kanitlanir.

Herhangi bir tezgah Usti (OTC) tlrevin Seviye 2 siniflandirmasi igin uygun olup olmadiginin tespiti kanaat
kullanimini gerektirir. Kullanilan harici verilerin kaynagi, seffafligi ve glvenilirligi ile modellerin kullanimi ile
iliskili belirsizligin miktari dikkate alinir. Bundan ¢ikan sonug, Seviye 2 siniflandirma kriterlerinin (i) dnceden
belirlenmis bir Urin kategorileri listesi ve (ii) dayanak ve vade gruplarina goére sinirlari belirlenen bir
"gbzlemlenebilirlik bolgesi" dahilinde ¢oklu analiz ekseni icerdigidir. Bu kriterler, seviyeye gore siniflandirma
degerleme dizeltme politikasi ile tutarli kalacak sekilde gecerli dederleme dizeltmeleri ile birlikte duzenli
olarak g6zden gegcirilir ve guncellenir.

Seviye 3: gergege uygun degerler 6nemli girdilerin gézlemlenemez oldugu veya 6rnegin aracin illikiditesi ve
onemli model riski nedeniyle piyasa bazli gozlemler ile desteklenemedigi dederleme teknikleri kullanilarak
belirlenir. Goézlemlenemez bir girdi mevcut piyasa verisinin bulunmadi§i ve bu nedenle dijer pazar
katilimcilarinin gergege uygun degerin tespiti sirasinda dikkate alacak oldugu 6zel varsayimlardan turetilen bir
parametredir. Bir Grindn illikit olup olmadidinin veya énemli model risklerine tabi olup olmadiginin
degerlendirilmesi kanaate bagli bir konudur. Varlik veya yukimliligun siniflandirildigi gercege uygun deger
hiyerarsisi seviyesi butlinlyle tim gercege uygun deger bakimindan énemli olan en disuk girdi seviyesine
dayalidir. TUm mevcut tahmini gergcege uygun degerler yil sonunda gegerli olan piyasa sartlari ile iliskilidir;
gelecekteki degerler farkli olabilir.

Vanilya tirevler, ilgili risk, oran egrileri veya volatilite ylzeylerine iliskin gézlemlenebilirlik bélgesinin disinda
oldugunda veya eski kredi endeks serilerine iligkin 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
degderleme duzeltmelerine tabidir.

Seviye 3'te siniflandirilan yapilandiriimig tirevier agirlikl olarak hibrid dranlerin (FX/Faiz Oranlar hibridleri,
Ozkaynak hibridleri), kredi korelasyon Urinlerinin, erken 6deme bakimindan hassas Urunlerin, bazi hisse bazli
opsiyonel Urtnlerin ve bazi faiz orani opsiyonel araglarindan olusan yapilandirilmis tirevlierden olusur.

Asagidaki tabloda baslica triin kategorilerine ve gergede uygun deger hiyerarsisine gore gercege uygun deger
Uzerinden rapor edilen varlik ve yuktumlGlUklere yer verilmektedir.
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31 Aralik 2023’te Seviye 1 Seviye 2 Seviye 3 Toplam
€ € € €

Alim satim amaglh elde tutulan

finansal varliklar:

Fonlanan ve fonlanmayan OTC ve . 75.041.069.514 46.375933.997  122.317.003.511

ters repo s6zlesmeleri

Duran varliklar

(kalan vadesi 1 yildan fazla olanlar) 97.094.582.619

Dénen varliklar

(kalan vadesi 1 yildan az olanlar) 25.222.420.892

Gergege uygun deger farki

kar/zarara yansitilan olarak

siniflandirilan finansal varliklar:

Tahviller - - 4.154.809.261 4.154.809.261

Duran varliklar

(kalan vadesi 1 yildan fazla olanlar) 2.545.414.411

Dénen varliklar (kalan vadesi 1 1.609.394.850

yildan az olanlar)

Toplam Finansal Varliklar - 75.941.069.514  50.530.743.258 126.471.812.772

Alim satim amacglh elde tutulan

finansal yukimlulukler:

Varantlar - 3.974.441.751 9.191.201.292 13.165.643.043

Duran ydkiamlilikler (kalan vadesi 1 10.427.265.262

yildan fazla olanlar)

Dénen yikumliilikler

(kalan vadesi 1 yildan az olanlar) 2.738.377.781

Gergege uygun deger farki

kar/zarara yansitilan olarak

siniflandirilan finansal

yukiimliilikler:

Orta vadeli senetler ve Sertifikalar - 71.966.627.763  41.339.541.966 113.306.169.729

Duran ydkimliliikler (kalan vadesi 1 89 212 731.768

yildan fazla olanlar)

Dénen yikamldlikler

(kalan vadesi 1 yildan az olanlar) 24.093.437.960

Toplam Finansal Yukimlultkler - 75.941.069.514  50.530.743.258 126.471.812.772

31 Aralik 2022’de Seviye 1 Seviye 2 Seviye 3 Toplam
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Alim satim amacglh elde tutulan
finansal varliklar:

Fonlanan ve fonlanmayan OTC ve
ters repo sdzlesmeleri

Duran varliklar (kalan vadesi 1
yildan olanlar)

Dénen varliklar (kalan vadesi 1
yildan az olanlar)

1.104.200

54.231.903.141

36.121.423.505

90.354.430.846

70.716.594.372

19.637.836.474

Gergege uygun deger farki
kér/zarara yansitilan olarak
siniflandirilan finansal varliklar:
Tahviller

Duran varliklar

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

3.986.791.938

3.986.791.938
3.880.263.787

106.528.151

Toplam Finansal Varliklar

1.104.200

58.218.695.079

36.121.423.505

94.341.222.784

Alim satim amaclh elde tutulan
finansal yukimlulukler:

Varantlar

Duran yikdmldliikler

(kalan vadesi 1 yildan fazla olanlar)
Dénen yiikimldliikler

(kalan vadesi 1 yildan az olanlar)

3.853.478.380

6.469.682.979

10.323.161.359
8.342.753.512

1.980.407.847

Gergege uygun deger farki
kér/zarara yansitilan olarak
siniflandirilan finansal
yukiimliilikler:

Orta vadeli senetler ve Sertifikalar
Duran yikdmldliikler

(kalan vadesi 1 yildan fazla olanlar)
Dénen yiikimldlikler

(kalan vadesi 1 yildan az olanlar)

1.104.200

54.365.216.699

29.651.740.526

84.018.061.425
66.254.104.646

17.763.956.779

Toplam Finansal Yukimlulikler

1.104.200

58.218.695.079

36.121.423.505

94.341.222.784

Degerleme stlireci

BNP Paribas Grubu, ginlik 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 ydnetimi stratejilerinin temel bir bileseni olan
ortak bir ekonomik dederlemeye dayanir.

Ekonomik deger, degerleme duzeltmelerinin eklenmesinin mimkin oldugu orta piyasa degerinden olugur.
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Orta piyasa degeri, dis verilerden veya gozlemlenebilir ve piyasa bazl verilerin kullanimini en Ust dizeye
cikaran degerleme tekniklerinden elde edilir. Orta piyasa degeri, i) islemin yoni veya portféydeki mevcut riskler
Uzerindeki etkisini, ii) karsi taraflarin niteligini ve iii) bir piyasa katilimcisinin araca, aracin iglem goérdugi
piyasaya veya risk ydnetim stratejisine 6zgu belirli risklere karsi isteksizligini dikkate almayan teorik bir ek
degerdir.

Degerleme dizeltmeleri degerleme 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.

4.1 Alim satim amacl elde tutulan finansal varliklar (cari olmayan).
Alim satim amagli elde tutulan finansal varliklar kalan vadesi 1 yildan fazla olan tirevler ve tiirev disi finansal

araclardan (fonlanan ve fonlanmayan OTC ve ters repo sdzlesmeleri) olusur. llgili tabloya asagida yer
verilmektedir.

Alim satim amach elde tutulan finansal varliklar 31 Aralik 2023 31 Aralik 2022
€ €
Duran varliklar (kalan vadesi 1 yildan fazla olanlar) 97.094.582.619 70.716.594.373

4.2 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar (cari
olmayan)

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

Gergege uygun deger farki kar/zarara yansitilan olarak

siniflandirilan finansal varliklar 31 Aralik 2023 31 Aralik 2022
€ €
Duran varliklar (kalan vadesi 1 yildan fazla olanlar) 2.545.414.411 3.880.263.787

4.3 itfa edilmis maliyet (izerinden finansal varliklar (duran)

BNP Paribas'nin itfa edilmis maliyet tizerinden finansal varliklari Sirket ile BNP Paribas grubu arasindaki,
kalan vadesi 1 yildan fazla olan repo islemlerinden olusur. ligili bakiyeye asagdida yer verilmektedir.

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

itfa edilmis maliyet iizerinden finansal varliklar 31 Aralik 2023 31 Aralik 2022
€ €
Duran varliklar (kalan vadesi 1 yildan fazla olanlar) 88.659.779 186.927.959
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4.4 Alim satim amagli elde tutulan finansal varliklar (Dénen)

Alim satim amagl elde tutulan finansal varliklar kalan vadesi 1 yila kadar olan tlrevler ve turev disi finansal
aracglardan (fonlanan ve fonlanmayan OTC ve ters repo s6zlesmeleri) olusur. ligili bakiyeye asagida yer
verilmektedir.

Alim satim amaclh elde tutulan finansal varliklar 31 Aralik 2023 31 Aralik 2022
€ €
Dénen varliklar (kalan vadesi 1 yildan az olanlar) 25.222.420.892 19.637.836.474

4.5 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar finansal
varliklar (Dénen)

Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal varliklar kalan vadesi 1 yila
kadar olan tahvillerden olugur. llgili bakiyeye asagdida yer verilmektedir.

Gergege uygun deger farki kér/zarara yansitilan olarak 31 Aralik 2023 31 Aralik 2022
siniflandirilan finansal varliklar

€ €
Dénen varliklar (kalan vadesi 1 yildan az olanlar) 1.609.394.850 106.528.151

4.6 itfa edilmis maliyet (izerinden finansal varliklar (Dénen)

itfa edilmis maliyet Gizerinden finansal varliklar Sirket ile BNP Paribas grubu arasindaki, kalan vadesi 1 yildan
az olan repo iglemlerinden olusur. ligili bakiyeye asagida yer verilmektedir.

Risk BNP Paribas'ya ait oldugundan ve teminatlandiriimis oldugundan Beklenen Kredi Zarar (“BKZ”) dnemli
dizeyde olmadigindan dikkate alinmayabilir.

itfa edilmis maliyet iizerinden Finansal Varliklar 31 Aralik 2023 31 Aralik 2022
€ €
Dénen varliklar (kalan vadesi 1 yildan az olanlar) - 35.058.971

4.7 Ticari ve diger alacaklar
Ticari ve diger alacaklar yalnizca bir yil iginde vadesi dolan tutarlar igerir.

Risk esasen BNP Paribas'ya ait oldugundan Beklenen Kredi Zarari (“BKZ”) 6nemli dlizeyde olmadigindan
dikkate alinmayabilir.

31 Aralik 2023 31 Aralik 2022
€ €

Bir yil icinde vadesi gelen tutarlar
Grup igi sirketlerin borglu oldugu tutarlar 3.193.007 620.704
Ticari ve diger alacaklar (digerleri) - 30.740
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Toplam 3.193.007 651.444

Cari vergi varligi

Raporlama dénemi tarihinde herhangi bir cari vergi varhdi bulunmamaktadir.

4.8 Nakit ve nakit benzerleri

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

31 Aralik 2023 31 Aralhik 2022
€ €
Nakdi alacaklar - -

BNP grup ici sirketleri nezdinde tutulan nakit 3.498.827 671.576
Ucglncu sahislar nezdinde tutulan nakit - -
Banka acik kredileri - -

BNP Paris grup ici sirketlerine 6denmesi gereken
bakiyeler

Uglincii sahislara 6denmesi gereken bakiyeler
Nakit akis tablosunda raporlanan nakit ve nakit
benzerleri

3.498.827 671.576

4.9 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yukimlulikler
(Duran)

Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yakimlulikler kalan vadesi 1
yildan fazla olan orta vadeli senetler ve sertifikalardan olusur. ligili bakiyeye asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan olarak

siniflandinilan finansal yiikiimliliikler 31 Aralik 2023 31 Aralik 2022

€ €

Duran yikimliiliikler (kalan vadesi 1 yildan fazla olanlar) 89.212.731.768 66.254.104.646
4.10 Alim satim amagli elde tutulan finansal yiktmltlikler (Duran)

Alim satim amagli elde tutulan finansal yikimldlikler kalan vadesi 1 yildan fazla olan varantlardan olugur. ilgili
bakiyeye asagida yer verilmektedir.

Alim satim amaglh elde tutulan finansal yiikiimliliikler 31 Aralik 2023 31 Aralik 2022
€ €
Duran ytikimliiliikler (kalan vadesi 1 yildan fazla olanlar) 10.427.265.262 8.342.753.513
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411 itfa edilmis maliyet tizerinden finansal yiikiimliliikler (Duran)

itfa edilmis maliyet Uzerinden finansal varliklar kalan vadesi 1 yildan fazla olan 'Rezonans' iglemleri
(sekuritizasyon) ile iligkili orta vadeli senetlerden olusur. llgili bakiyeye asagida yer verilmektedir.

itfa edilmis maliyet iizerinden finansal yiikiimliiliikler 31 Aralik 2023 31 Aralik 2022
€ €

Duran ylikimliiliikler (kalan vadesi 1 yildan fazla olanlar) 88.659.779 186.927.959
412 Gergege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yukimlilikler

(Doénen)

Gercege uygun deger farki kar/zarara yansitilan olarak siniflandirilan finansal yakamlulukler kalan vadesi 1
yila kadar olan orta vadeli senetler ve sertifikalardan olusur. llgili bakiyeye asagida yer verilmektedir.

Gergege uygun deger farki kar/zarara yansitilan

olarak siniflandirilan finansal yukimliilikler 31 Aralik 2023 31 Aralik 2022
€ €

Dénen yiikiimlliliikler (kalan vadesi 1 yildan az olanlar) 24.093.437.960 17.763.956.779

4.13 Alim satim amagl elde tutulan finansal yakimlultkler (Dénen)

Alim satim amagh elde tutulan finansal yukumldlikler kalan vadesi 1 yila kadar olan varantlardan olugur. ilgili
bakiyeye asagida yer verilmektedir.

Alim satim amaglh elde tutulan finansal yikiimliliikler 31 Aralik 2023 31 Aralik 2022
€ €
2.738.377.781 1.980.407.847

Dénen yiikiimldiliikler (kalan vadesi 1 yildan az olanlar)

414 itfa edilmis maliyet (izerinden finansal yiikiimliiliikler (Dénen)

itfa edilmis maliyet lizerinden finansal varliklar 'Rezonans' iglemleri (sekuritizasyon) ile iligkili, kalan vadesi 1
yildan az orta vadeli senetlerden olusur. ligili bakiyeye asagida yer verilmektedir.

Itf_a ?dlll.‘.nlu§ maliyet lizerinden finansal 31 Aralik 2023 31 Aralik 2022
yukiimliiliikler

€ €

- 35.058.971

Dénen varliklar (kalan vadesi 1 yildan az olanlar)

4.15 Ticari ve diger borclar

Ticari ve diger bor¢lar bir yil iginde vadesi dolan tutarlardan olusur.

31 Aralk 2023 31 Aralk 2022
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€ €
Bir yil icinde vadesi dolan tutarlar
Grup ici sirketlere borglu olunan tutarlar 1.861.658 275.342
Ticari ve diger borglar (digerleri) 4.009.287 288.587
Toplam 5.870.946 563.929

4.16 Cari vergi yakimlalagi

Cari vergi yukumlulikleri Hollanda Vergi Kurumu'na édenmesi gereken vergi borglarindan olusur.

31 Aralik 2023 31 Aralik 2022

€ €

Kurumlar vergisi 16.591 10.987
Toplam 16.591 10.987

4.17 Sermaye

Kayitli ve ihrag edilmis sermaye tamamen édenmistir. ilgili tutarlar asagida belirtimektedir.

Kayith sermaye 31 Aralik 2023 31 Aralik 2022

€ €

Her biri 1,00 € degerinde 45.379 adet adi hisse 45.379 45.379

ihrag edilmis ve tamamen 6denmis sermaye 31 Aralik 2023 31 Arahk 2022

€ €

Her biri 1,00 € degerinde 45.379 adet adi hisse 45.379 45.379
4.18 Toplam 6zkaynak (yénetilen sermaye)

Sirket'in 31 Aralik 2023 itibariyle yonetilen sermayesi 45.379 Euro tutarindaki ihrag edilen sermayesi ve
702.726 Euro tutarindaki dagitiimamis karlar ve 56.192 Euro donem kéari olmak tzere 804.297 Euro tutarindaki
toplam sermayeden olusur.

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

4.19 isletme Kkari

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

Finansal araglardan elde edilen, kar ve zarar yoluyla gergcege uygun deger Uzerinden dlgllen net gelir; kar
veya zarar yoluyla gergege uygun deger ulzerinden elde tutulan finansal araglar ile iligkili tim kar ve zarar
kalemlerini ve kar ve zarar yoluyla gergede uygun deger tizerinden gosterilen finansal araglar ile iliskili tim kar
ve zarar kalemlerini igerir.

itfa edilmis maliyet (izerinden finansal araclardan elde edilen net gelir
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itfa edilmis maliyet (izerinden élciilen, finansal araglardan elde edilen net gelir itfa edilmis maliyet (izerinden
Olculen finansal araclar ile iligkili tim k&r ve zarar kalemlerini igerir.

Ucret geliri ve diger gelirler

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

e BNP Paribas S.A. tim Ucret ve komisyon gelirini diger isletmelerinden tahsil eder.
o Sirket diger BNP Paribas sirketleri tarafindan édenen tim Ucretler ve komisyon giderlerini geri dder.

Denetci Ucreti

31 Aralik 2023 31 Aralik 2022
€ €
Denetim Ucretleri 98.013 93.500

4.20 Kurumlar vergisi

31 Aralik 2023 31 Aralik 2022

€ €

Dénem vergisi 13.181 16.971
Olagan faaliyetlerden elde edilen kara iligkin vergi 13.181 16.971
Vergi 6ncesi donem kari 69.373 113.137
Gegerli vergi oranlarindan hesaplanan vergi 13.181 16.971
Gelir vergisi gideri 13.181 16.971

Hollanda'da standart vergi orani %25,8'dir (2022: % 25,8). ilk 200.000 Euro’ya (2022: 395.000 Avro) %19
(2022:%15) oraninda bir vergi orani uygulanir. Efektif vergi orani bu nedenle 2023'te %19'dur.

4.21 iligkili taraf iglemleri
iligkili taraflar agsagidakilerden olusur:

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

Kilit Yonetim personeli tcretleri

Sirket’in 2023 yili baslangicindan 20 Aralik 2023’e kadar gorev yapan Direktéri BNP Paribas Finance B.V. dir.
Bu dénem igcinde BNP Paribas Finance B.V. 54.125 Euro (2022: 60.000 EUR) tutarinda bir yonetim Ucreti
uygulamisgtir.

2023’te Sirket BNP Paribas Finance B.V.’nin yerine 5 Direktér atamistir. Direktorler Sirket tarafindan istihdam
edilmektedir ve 2023 yili igin 25.712 EUR (2022 i¢in sifir) tutarinda toplam tcret almislardir.

UMS 24 paragraf 17 uyarinca Kilit ydonetim personelinin kapsami DCC Madde 2:383’lGn kapsami ile aynidir.
Direktorler’e verilen herhangi bir kredi, avans 6demesi ve garanti bulunmamaktadir.
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31 Aralik 2023 itibariyle Sirket'in 5 ¢alisani vardir. Bunlarin 3’G Hollanda’da ve 2’si Hollanda digindadir.

Sirket’in bir gézetim kurulu bulunmamaktadir.

Diger BNP Paribas Grubu sirketleri ile iliskili taraf islemleri

Odenmemis bakiyeler

31 Arahlik 2023

31 Aralik 2022

Alm satim amagh elde tutulan finansal varliklar

Gergege uygun deger farki kar/zarara yansitilan olarak
siniflandirilan finansal yakumlulikler

€
122.317.003.511

4.154.809.261

itfa edilmis maliyet izerinden finansal varliklar 88.659.779

Ticari ve diger alacaklar
Nakit ve nakit benzerleri
Ticari ve diger borglar

3.193.007
3.498.827
-1.861.658

€
90.354.430.846

3.986.791.938

221.986.930
620.704
671.576

-275.342

Toplam

126.565.302.727

94.564.226.652

Gelir ve giderler

31 Aralik 2023

31 Aralik 2022

€ €
Ucret geliri 799.252 859.688
Diger gelirler 35.078
isletme giderleri -442.065 -375.121
Banka giderleri ve benzer giderler 5.818 -7.536
Toplam 363.005 512.109

Bilango disi iligkili taraf iglemleri icin 'Taahhutler, sarta bagli ve bilanco digi kalemler' baslikli dipnot 8'e atif
yapilmaktadir.

4.22 Degerleme dizeltmeleri (CVA ve DVA)

Kredi Dederleme Dulizeltmesi

Kar veya zarar yoluyla gergcede uygun deger lizerinden elde tutulan finansal varliklar agirlikli olarak tirevler
ve diger BNP Paribas sirketleri nezdindeki tamamen fonlanan OTC finansal araglarini temsil eder. Kredi
degerleme dizeltmeleri ("CVA") varliklarin gergcege uygun deger izerinden 6lgilen degerlemesinde karsi taraf
kredi kalitesini yansitmak igin gereklidir.

2023 yiliicin kér ve zarar yoluyla gergege uygun deger Uzerinden finansal varliklara iliskin CVA; kar veya zarar
yoluyla gergcede uygun deger lzerinden finansal yikumliliklerde esit ve karsit bir tutar ile tam olarak
dengelenen 59.999.478 EUR tutarinda bir kazangtir (2022 i¢in 161.429.456 EUR tutarinda bir zarar).

Borc Degerleme Duizeltmesi

Bor¢ degderleme dizeltmeleri, kar veya zarar yoluyla gercede uygun deger Uzerinden s6z konusu finansal
yukumluluklerin degerlemesinde Sirket'in kredi kalitesini yansitmak igin gereklidir. Yonetim kurulu tyeleri,
Sirket'in finansal riskten tam olarak korundugunu ve normal is akisi igerisinde kar veya zarar yoluyla gergege
uygun deger Uzerinden finansal yikimlGliklerin gercege uygun degerindeki hareketler nedeniyle Sirket'in
sonuglari Uzerinde herhangi bir etkinin olmayacagini degerlendirmektedirler.

2023 yil icin kar veya zarar yoluyla gergede uygun deger izerinden finansal yikumliliklerde kendi kredi ve
fonlama riskindeki degisikliklerden kaynaklanan degisim tutari 59.999.478 EUR tutarinda bir zarardir (2022
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icin: 161.429.456 EUR tutarinda bir kazang). Bu, kar veya zarar yoluyla gercege uygun degerde finansal
varliklarda esit ve karsit bir tutarla tamamen mahsup edilmistir.

5. NAKIT AKIS TABLOSUNA iLiSKiN DIPNOTLAR

Genel itibariyle, menkul kiymetler ve iliskili swap s6zlesmeleri ve OTC so6zlesmelerinin belirlenen gercege
uygun deger karsiliginda menkul kiymetlerin nihai sartlarinda belirtilen kullanim tarihlerinde kullanildigi
varsayllir. Sirket ile BNP Paribas Grubu sirketleri arasindaki netlestirme sdzlesmeleri menkul kiymetlerden
dogan tim akisglar igin dizenlenmistir. Bu akislar icin ddemelerin énlenmesi icin OTC sdzlesmeler, swap
sb6zlesmeleri ve teminat sézlesmeleri yapilmak durumundadir. Gelecekteki nakit akislarina etki edebilecek
kosullar, bu nedenle Sirket'in nakit akisi Uzerinde herhangi bir etkiye sahip degildir.

Alinan faiz ve 6denen faiz ve Ucretler

Bu nakit akiglari yeniden paketleme (repack) islemleri ile iliskilidir (Sirket'in tahvil destekli ihrag ettigi senetler).
Sirket aylik faiz tahsil eder ve BNP Paribas Grubu sirketlerine tcret 6der. Geri kalan kisim senet sahiplerine
faiz olarak 6denir. 2023 yih icin ilgili tutar faiz geliri ve faiz giderleri icin 70.080.550 Euro’dur (2022 yili igin:
43.288.219 Euro).

6. FINANSAL RiSK YONETIMi

Risk yonetimi BNP Paribas Grubu igin bankacilik faaliyeti agisindan merkezi role sahiptir ve BNP Paribas
Grubu'nun operasyonlarinin temel taslarindan biridir. BNP Paribas Grubu, (¢ savunma hatti etrafinda
gruplandiriimis, Grup’un maruz olabilecegi tim risk tirlerini kapsayan dahili bir kontrol sistemine sahiptir:

e ilk savunma hatti olarak i¢ kontrol her calisanin igidir ve operasyonel faaliyetlerin amirleri ikinci
savunma hattina iliskin olarak bagimsiz kontrol uygulayan departmanlarca tanimlanan standartlar
uyarinca risklerin belirlenmesi, degerlendiriimesi ve ydnetiimesine 6zgu bir sistem tesis etmek ve bu
sistemi isletmekten sorumludur.

o BNP Paribas igersinde ikinci savunma hattini saglayan ana kontrol departmanlari Uyum, Risk ve
Hukuk Departmanlari'dir. Bunlarin amirleri dogrudan BNP Paribas Grubu'nun icra Heyeti Bagkani'na
rapor eder ve 6zel komiteleri araciligiyla gorevlerinin ifasindan Yénetim Kurulu'na kargi sorumludurlar..

e Genel Denetim Gglnct bir savunma hatti saglar. Diizenli araliklarla kontrolden sorumludur.

BNP Paribas Grubu giicli bir risk ve uyum kiiltiriine sahiptir. Ust Yénetim risk kiiltiirini tig kilit kurumsal kiiltir
dokimanina dahil etmeyi segmistir:

o Davranis tizigi: Grup, 2016 yilinda yeni Davranig Tizidu’'ni benimsemistir. Tim ¢alisanlar igin
gecerlidir ve kurum kultirimizin temel degerleri dogrultusunda davranis kurallarimizi tanimlar.
Ornegin, Davranis TUziigi’nde calisanlara Grup’un gikarlarinin kati bir kontrol ortaminda sorumlu risk
alma yoluyla korundugu hatirlatilir. Davranis Tazugu, tumu uyum ve itibar risklerini azaltmada énemli
rol oynayan, musterilerin c¢ikarlarini, finansal glvenligini, piyasa butinligini ve mesleki etigi
korumaya yonelik kurallari da igerir.

e Sorumluluk Tiz(gi: Ust Yénetim Grup’un temel degerlerinden (“BNP Paribas Yéntemi”), yénetim
ilkelerinden ve davranig tizddunden esinlenerek resmi bir Sorumluluk Tuzudu hazirlamistir. Dort
taahhutten biri “yakin risk kontroll saglayarak risk almaya hazirlikli olma” taahhaduduar. Grup, kati risk
kontrolind hem mausgterilerine hem de bir butln olarak finansal sisteme kargi sorumlulugunun bir
parcasi olarak goérmektedir. Banka'nin taahhitlere iliskin kararlari, Grup’'un her kademesine yayilan
gucla, ortak bir risk kultirine dayall, titiz ve uyumlu bir sire¢ sonrasinda alinmaktadir. Bu, hem
kredilerin yalnizca borglunun durumunun ve finanse edilecek projenin derinlemesine analizinden sonra
verildigi kredi faaliyetleriyle baglantili riskler hem de musterilerle yapilan islemlerden kaynaklanan
piyasa riskleri igin gegerlidir - bunlar ginlik olarak degerlendirilir, stres senaryolarina kargsi test edilir
ve limitlere tabidir. Hem cografi hem de ticari agidan oldukga c¢esitlendirilmis bir grup olarak. BNP
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Paribas, riskleri ve bunlarin sonuglarini, bu riskler gergeklestikgce dengeleyebilmektedir. Grup, Banka
icinde bir is alaninda ortaya ¢ikan guglikler bir digerini tehlikeye atmayacak sekilde organize edilmekte
ve yonetilmektedir.

e Grup’un misyonu ve taahhutleri: BNP Paribas'nin misyonu, ekonomiyi finanse etmek ve gigli etik
ilkelerin rehberliginde mausgterilerini projelerinde, yatirnmlarinda ve birikimlerinin  yonetiminde
destekleyerek onlara danismanlik sunmaktir. BNP Paribas, bu faaliyetleri ile paydaslar ve toplum
Uzerinde olumlu bir etki yaratmayi ve sektdriin en glvenilir oyuncularindan biri olmayi hedeflemektedir.
BNP Paribas'nin Sorumlu Banka olarak 12 taahhidi, 6zellikle en yiksek etik standartlari uygulama
ve gevresel, sosyal ve yonetisim risklerini titizlikle ydonetme taahhidinu igerir.

Asagidaki bolimlerde Sirket'in ticari faaliyetlerine 6zgu kilit riskler agiklanmaktadir.

Kredi riski

BNP Paribas Grubu'nun kredi riski, bir kredi alan veya karsi tarafin BNP Paribas Grubu'na karsi
yukamluluklerinde temerriide disme olasiligi olarak tanimlanmaktadir. Kredi kalitesinin degerlendiriimesinde
temerrtt olasiigl ve temerrit durumunda kredinin veya borcun tahsil orani temel unsurlardir. Avrupa
Bankacilik Otoritesi tavsiyelerine uygun olarak, bu risk kategorisi sigorta faaliyetleriyle ilgili risklerin yani sira
sermaye yatirimlarina iligkin riskleri de igerir

Tam riskten korunma sozlesmeleri Sirket'in ana sirketinden ve diger grup sirketlerinden devralindigindan,
Sirket dnemli bir kredi riski yogunlasmasina sahiptir. Sirket'in hedef ve faaliyetlerini ve BNP Paribas Grubu’nun
Avrupa Merkez Bankasi ve Paris ihtiyati Kontrol ve Céziim Otoritesi'nin denetimi altinda oldugu gergegini géz
onldnde bulunduran Yoénetim Kurulu bu riskleri kabul edilebilir olarak degerlendirmektedir. BNP Paribas
Grubu'nun uzun vadeli dncelikli borcu Standard & Poor's tarafindan (A+) ve Moody's tarafindan (Aa3) olarak
derecelendirilmistir.

itfa edilmis maliyet (izerinden varliklarla ilgili beklenen kredi zararlari (‘'BKZ'ler'), bunlar BNP Paribas Grubu ile
bir ters repo ile ilgili olmalari ve devlet tahvilleri ile teminatlandiriimis olmalari bakimindan, énemsiz olmalari
nedeniyle gézardi edilebilir. Kargi tarafin temerriit olasiligi disiktir ve temerriit durumunda temerr(t halinde
kaybin (teminat nedeniyle) sinirli olmasi beklenir ve bu dogrultuda BKZ énemsiz olarak degerlendirilir.

Raporlama tarihi itibariyle Sirket'in maruz kalabilecedi azami kredi riski (“brit kredi riski”), finansal durum
tablosunda tutulan finansal varliklarin defter degeridir. Asagidaki tablo BKZ'ye tabi olan ve BKZ'ye tabi
olmayan finansal araclari icermektedir. Kredi riski tasiyan ancak BKZ'ye tabi olmayan finansal araglar
sonradan gergege uygun degeriyle él¢llur. Sirket'in bu finansal araglar Gzerindeki kredi riskini ydnetmek igin
teminat olarak nakit alma ve ana netlestirme anlagmalari dahil olmak Gzere kredi iyilestirmeleri yaptigi hallerde
kredi iyilestirmelerinin finansal etkisi hakkinda aciklamaya da asagida yer verilmektedir. Net kredi riski kredi,
iyilestirmelerin etkisinden sonra kalan kredi riskini temsil eder.

Teminat ve diger kredi iyilestirmeleri

Sirket, kredi riskini azaltmak icin diger BNP Paribas Grubu sirketleri ile teminat anlagmalari yapmistir. Elde
tutulan teminat, BNP Paribas Grubu'nun yonergelerine ve ilgili dayanak sézlesmelere uygun olarak yonetilir.

Kredi

31 Aralik 2023 Briit kredi riski Net kredi riski

iyilestirmeleri

Sinif € € €
BKZ’ye tabi olan

Itfa edilmis maliyet Gzerinden finansal 88.659.779 -88.659.779 )
varlklar

Ticari ve diger alacaklar 3.193.007 - 3.193.007
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Nakit ve nakit benzerleri

3.498.827

3.498.827

BKZ’ye tabi olmayan

Gergege uygun deger Gzerinden
finansal varliklar

126.471.812.772

-4.395.598.679

122.076.214.093

Toplam varliklar

126.567.164.385

-4.484.258.458

122.082.905.927

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

Sinif € € €
BKZ’ye tabi olan

Itfa edilmis maliyet (izerinden finansal 221 986.930 -9291.986.930 i
varliklar

Ticari ve diger alacaklar 651.444 - 651.444
Nakit ve nakit benzerleri 671.576 - 671.576

BKZ’ye tabi olmayan

Gergege uygun deger Gizerinden
finansal varliklar

94.341.222.785

-4.078.325.854

90.262.896.931

94.564.532.735

-4.300.312.784

90.264.219.951

Toplam varliklar

Piyasa riski

BNP Paribas Grubu'nun piyasa riski, fiyatlardaki veya piyasa parametrelerindeki olumsuz bir egilimin neden
oldugu deger kaybi riskidir. Piyasa riskini etkileyen parametreler arasinda, bunlarla sinirli olmamak Uzere,
doviz kurlari, menkul kiymet ve emtia fiyatlar (fiyatin dogrudan kote edilmis veya karsilagtirilabilir bir varliga
referansla elde edilmis olup olmadigi), kurulu bir piyasadaki tiirevlerin fiyati ve faiz oranlari, kredi marijlari,
volatilite veya o6rtllu korelasyonlar veya diger benzer parametreler gibi piyasa kotasyonlarindan turetilebilen
tum kistaslar yer alir.

Sirket, tamami genel ve 6zel piyasa hareketlerine maruz kalan faiz oranlari, déviz kurlari, emtia ve 6zkaynak
Urtinlerindeki pozisyonlardan kaynaklanan piyasa risklerine maruz kalmaktadir. Ancak bu riskler, BNP Paribas
Grubu sirketleri ile yapilan swap anlagsmalari ve OTC opsiyon anlagsmalari veya teminat dizenlemeleri ile
hedge edilmekte ve dolayisiyla bu riskler prensipte azaltiimaktadir.

Likidite riski

Likidite riski, Sirket'in belirli bir stire igcinde ve makul bir maliyetle piyasa kosullari veya belirli faktorler nedeniyle
taahhutlerini yerine getirememe veya bir pozisyonu ¢dzememe veya dengeleyememe riskidir. Kisa ve uzun
vadeli ufuklarda, teminat gereklilikleri dahil olmak Uzere net nakit ¢ikislariyla bas edememe riskini yansitir.
Sirket'in likidite riski bulunmaktadir, ancak bu riski ana Sirketi ve diger grup sirketleriyle netlestirme anlagmalari
akdetmek suretiyle netlestirmistir.

Finansal varliklarin ve finansal yukimlUltklerin asagidaki vade analizinde, Gergege Uygun Deger Farki Kar
Zarara Yansitilan (FVPL) olarak tutulan tlirev sdzlesmeler ve diger finansal araglar, en erken sdzlesme
vadelerine gore aciklanir; tim bu tutarlar, bu finansal araglarin yénetim sekliyle tutarli olarak gergege uygun
degerlerinde sunulur. Diger tim tutarlar, Sirket'in raporlama tarihleri itibariyle en erken sézlesme vadelerine
kadar olan finansal varlik ve finansal yikimliliklerinden kaynaklanan iskonto edilmemis alacak ve borg nakit
akiglarini géstermektedir. Bu sunumun Sirket tarafindan bu finansal varlik ve finansal ylikumluliklerden
kaynaklanan likidite riskini uygun bir sekilde yansittigi degerlendiriimekte olup sunum bu finansal varlik ve
finansal yikimlulUklerdeki likidite riskinin Sirket tarafindan yonetilme bigimiyle tutarh bir sekilde hazirlanmistir.
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Belirli durumlarda, menkul kiymetler ¢agrilabilirlik 6zellikleri gibi erken itfa maddeleri igerir. S6z konusu toplam
miktar nispeten kucuktir. 31 Aralk 2023 tarihi itibariyla menkul kiymetlerin %95'i igin erken itfa
uygulanmamaktadir (31 Aralik 2022: %98).

Erken itfa hdkdmlerinin 1 yil icinde uygulanma olasiligi bilinmediginden ve piyasalarin belirli kogullarina veya
hamillerin tercihlerine bagl olarak bu tur 6zellikler tagiyan tim menkul kiymetler kalan sézlesme vade

tarihlerine gore iglem gorar.

31 Aralik 2023

31 Aralik 2023 itibariyle finansal varliklar

Talep
lizerine

1 yildan az

1yl -
2 yil

2yl -
S5yil

5 yildan fazla

Toplam

€

Alim satim
amagli elde
tutulan
finansal
varliklar
Gergege
uygun deger
farki
kar/zarara
yansitilan
olarak
siniflandirilan
finansal
varlklar

AC
Uzerinden
finansal
varlklar
Ticari & diger
alacaklar

Nakit ve nakit

3.498.827

benzerleri

€

25.222.420.892

1.609.394.849

3.193.007

20.523.844.250

462.789.460

37.160.950.523

828.436.506

59.503.200

€

39.409.787.846

1.254.188.446

29.156.579

122.317.003.511

4.154.809.261

88.659.779

3.193.007

3.498.827

Toplam

3.498.827

26.835.008.748

20.986.633.710

38.048.890.229

40.693.132.871

126.567.164.385

31 Aralik 2023 itibariyle finansal yukuimliiliikler

Talep
tizerine

1 yildan az

1yl -
2yil

2yl -
5yil

5 yildan fazla

Toplam

€
Gergege
uygun deger
farki
kar/zarara
yansitilan -
olarak
siniflandirilan
finansal
yukimlulukler
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Alim satim

amacl elde

tutulan - 2.738.377.781 1.147.832.616
finansal

yukdmlultkler

AC lzerinden

finansal - - -
yukimlulukler

2.249.136.052

59.503.200

7.030.296.595

29.156.579

13.165.643.044

88.659.779

5.870.946

16.591

Ticari & diger

borglar - 5.870.946 -
Cari vergi

yukamlaliga - 16.591 -
Toplam - 26.837.703.278 20.986.633.710

38.048.890.229

40.693.132.871

126.566.360.088

31 Aralik 2022

31 Aralik 2022 itibariyle finansal varliklar

Talep 1yl -

lizerine 1yildan az 2yl

2yl -
S5yil

5 yildan fazla

Toplam

€ € €

Alim satim

amacl elde

tutulan - 19.637.836.474 17.723.013.765
finansal

varliklar

Gergege

uygun deger

farki

kar/zarara

yansitilan - 106.528.151 148.485.649
olarak

siniflandirilan

finansal

varliklar

AC

Uzerinden

finansal

varlklar

- 35.058.971 -

Ticari & diger

alacaklar . 651.444 .

Nakit ve nakit

benzerleri 671.576 ) j

24.312.253.074

2.589.217.303

€

28.681.327.533

1.142.560.835

186.927.959

90.354.430.846

3.986.791.938

221.986.930

651.444

671.576

Toplam 671.576 19.780.075.040 17.871.499.414

26.901.470.377

30.010.816.327

94.564.532.734

31 Aralik 2022 itibariyle finansal ylukimliiliikler

Talep lyil-

lizerine 1yildan az 2yl

2yl -
5 yil

5 yildan fazla

Toplam

€ € €
Gergege
uygun deger
farki - 17.763.956.779 16.993.146.516
kér/zarara
yansitilan
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olarak
siniflandirilan
finansal
yukumlualtkler

Alim satim
amaglielde

tutulan - 1.980.407.847 878.352.898  1.957.180.200 5.507.220.416 10.323.161.360

finansal
yukdmltlikler
AC Uzerinden

finansal - 35.058.971 - - 186.927.959 221.986.930
yukdmlulikler

Ticari & diger : 563.929 : i : 563.929
borglar

Cari vergi

yikamioliga - 10.987 - - - 10.987
Toplam - 19.779.998.513 17.871.499.414 26.901.470.377 30.010.816.328 94.563.784.631

7. FINANSAL OLMAYAN RiSK YONETIMi

Uyum riski

Uyum riski, 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 diizenlenen kurallarin uygulanmasinda liderler tarafindan verilen talimatlara uymamasi
nedeniyle maruz kalabilecegi yasal, idari veya disiplin yaptirimlari, dnemli mali kayip veya itibar zedelenmesi
riski olarak tanimlanir. Uyum riski, operasyonel riskin bir alt kategorisidir. Ayrica, sonuglarindan bazilari
tamamen finansal bir kayiptan daha fazlasini igerebilir ve kurumun itibarina fiilen zarar verebilir. itibar riski,
Grup’un imajina, musterilerin, karg taraflarin, tedarikgilerin, ¢alisanlarin, hissedarlarin, denetgilerin ve glveni
kurumun gunluk iglerini yuridtmesi igin temel kosul olan diger tum paydaglarin kuruma duyduklari giveni
zedeleme riskidir. itibar riski, éncelikle Grup tarafindan Ustlenilen diger tiim risklere, 6zellikle bir kredi veya
piyasa riskinin, operasyonel risk, uyum riski, gevresel, sosyal veya hukuki riskin fiilen veya potansiyel olarak
gerceklesmesine ve ayrica herhangi bir kanunun, Grup’'un Davranisg Kurallari veya prosedirinin ihlaline
baglidir. 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 ydnelik
sistemi yonetir. Klresel bazda hiyerarsik olarak entegre edilmistir. Uyum birimi, departmana bagh tim
calisanlar bir araya getirir. Uyum birimi, yerel ekipler araciligiyla rehber ilkelerine (bagimsizlik, entegrasyon,
ademi merkeziyetcilik ve departmanin baglihgi, is kollari ile diyalog, mikemmellik kultiri) 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 igin gegerli yasa ve yonetmelikleri
yorumlamaktan ve Gruba en ylksek mikemmellik ve diristlik standartlarini kargilayacak sekilde hukuki
rehberlik ve tavsiye saglamaktan sorumludur. Grubun Hukuk birimi, hukuki risk ydnetiminden sorumludur. Grup
Hukuk Departmani, Grup’'un icra Heyeti lyelerine ve yoénetim kuruluna hukuki risklerin Grup diizeyinde
izlendigi, kontrol edildigi ve hafifletildigi konusunda makul givence saglar. Danismanlk ve kontrol rolleri
araciligiyla Grup igindeki hukuki risklerin yonetiimesinden (6nlenmesi dahil) sorumludur. Hukuki risk, BNP
Paribas Grubu'nun bir veya daha fazla kurulusunu ve/veya ¢alisanlarini, is kollarini, operasyonlarini, driinlerini
vel/veya hizmetlerini etkileyen veya etkileyebilecek olan, finansal veya itibarla ilgili BNP Paribas Grubu'nun
maruz kalacagi ve asagidakilerden kaynaklanan potansiyel zarari ifade eder:
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e Bir yasa veya yonetmelije 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 diizenleyici veya denetleyici makamin herhangi bir gerekliligi dahil);

e Biruyusmazlik (her turl alternatif/yargi disi uyusmazlik ¢6zimi ve mahkeme kararlari dahil) veya bir
dizenleyici veya denetleyici makam tarafindan yurdtilen bir sorusturma veya tahkikat (Grup Hukuk
birimi igin sonuglari ile birlikte);

o Sozlesmesel bir eksiklik;

e So6zlesme disi bir konu.

Grup’un Hukuk birimi asagidakilerden sorumludur:

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

e Operasyonlar sirasinda Grup'a atfedilebilecek bir eksiklik veya temerritten kaynaklanan bir kargi
taraf, mugteri, G¢lncl taraf veya dizenleyici kurumla uyusmazliga iligkin riskin ydnetimi (sonug
seklinde olusan hukuki risk).

Verqi riski

Faaliyet gosterdigi her Gilkede. BNP Paribas, 6rnegin bankacilik, sigortacilik veya finansal hizmetlerle ugrasan
sirketler icin gecerli olan belirli yerel vergi dizenlemelerine tabidir. Vergi Departmani, Grup tarafindan
gerceklestirilen tim islemlerde vergi riskinin kiiresel diizeyde yonetilmesini sadlar. Finansal ve itibar ¢ikarlari
acisindan Finans ve Uyum, vergi riski izleme slirecine dahil olur. Grup Vergi Departmani, vergi islevini yerine
getirir ve Grup’un faaliyet gosterdigi belirli igletmelerde ve ana cografi bdlgelerde (ayrica Grubun faaliyet
gosterdigi diger cografi bolgelerdeki vergi muhabirlerinin yani sira) vergi yéneticilerinin yardimina basvurur.
Grup Vergi Departmani, Grup’'un vergi uygulamalari ile kiresel vergi riski izlemesinin tutarlihdinin
saglanmasinda:

e vergi risklerinin uygun sekilde tanimlanmasini, ele alinmasini ve kontrol edilmesini saglamak igin
tasarlanmisg, tim bolimleri kapsayan prosedurler olusturmustur;

o yerel vergi riskinin kontroline katkida bulunma amaci ile bir geri bildirim sureci uygulamisgtir;

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 gorevilendirilmistir.

Siberglivenlik ve Teknoloiji riskleri

Veri ve teknolojilerin kullanimi ve korunmasi, Banka'nin faaliyetleri ve donisim slrecinde belirleyici
unsurlardir. Banka, Dijital Bankacilik (Grup musterileri ve ortaklari igin) ve Dijital Calisma (Grup ¢alisanlari igin)
uygulamalarini surdurirken, yeni teknoloji ve yenilikgi risk ydnetimi uygulamalarini binyesine katmali ve yeni
c¢alisma uygulamalar olusturmalidir. Bu da siber glvenlik alaninda yeni teknolojik riskleri beraberinde
getirmektedir. Teknoloji ydnetimi ve bilgi sistemleri glivenligi, Grup’un siber glvenlik stratejisinin bir pargasidir.
Bu strateji, giderek karmasiklasan ve cesitlenen tehditlerle micadele etmek icin hem dahili siregleri ve
prosedurleri hem de galigsan egitimini ve farkindaligini diizenli olarak uyarlamak suretiyle en hassas verilerin
korunmasi Uzerinde odaklanmistir.

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

e Operasyonel kuruluglar ilk savunma hattidir. 2015'ten itibaren Grup, tim kuruluslarda uluslararasi
standart NIST'e (Ulusal Standartlar ve Teknoloji Enstitlist) dayali bir ddnlisiim programi baslatmigtir.
Bu program, diinya ¢apinda tespit edilen yeni tehditler ve son zamanlarda gerceklesen olaylar dikkate
alinarak dizenli olarak gtincellenmektedir.
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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
Sorumlulari ile ilgili olarak asagidakilerle géreviendirilmistir:
o Grup'un siber giivenlik ve teknoloji risk pozisyonunu Grup icra Kurulu’'na, yénetim kuruluna ve
denetim otoritelerine sunmak.
o tlm grupta dénisim programini izlemek.
o siber guvenlik ve teknoloji risk ile ilgili konulari Grup igindeki tim blyUk projelere entegre
etmek.
o politikalar, ilkeler ve dnemli projelerde siber givenlik ve teknoloji riskinin dikkate alinmasini
saglamak.
o Grup faaliyeti Uizerinde olumsuz etkiye sahip olmasi olasi mevcut riskleri izlemek ve yeni
tehditleri belirlemek.
o Uglinci taraf bilisim sistemleri risklerini giglendirilmis bir gerceve iginde denetlemek.
Oncelikli hedeflere iligkin bagimsiz dederlendirme kampanyalari yiiriitmek.
o Grup’un basarisizliklara ve olaylara yanit verme yetenegini degerlendirmek ve gelistirmek igin
Onlemler almak.

o

Uglincii savunma hatti olarak Genel Denetimin rolii:
o BIT risklerini (bilgi ve iletisim teknolojileriyle ilgili) ydnetmek igin uygulanan siireglerin yani sira
ilgili kontrolleri ve ybonetisimi degerlendirmek.
o Kanun ve yonetmeliklere uyumu kontrol etmek.
o Uygulanan mekanizmalari desteklemek igin iyilestirme alanlari énermektir.

Grup asagida belirtilen sekillerde teknolojik ve siberglivenlik risklerine yanit vermektedir:

Kullanilabilirlik ve sireklilik riskleri: BNP Paribas, tim is faaliyetlerinde buytk o6l¢ide iletisim ve bilgi
sistemlerine dayanmaktadir. Bu sistemlerin glvenligindeki herhangi bir ihlal, mdusteri iligkilerini
yonetmek veya islemleri (mevduatlar, hizmetler ve krediler) kaydetmek icin kullanilan sistemlerde
arizalara veya kesintilere yol agabilir ve givenlidi ihlal edilmis verilerin kurtariimasi ve dogrulanmasi
icin buyuk maliyetlere neden olabilir. Grup, veri kurtarma hizmetlerini ve bilgi sistemlerinin saglamhgini
cesitli planlanmis stres senaryolari vasitasiyla test ederek kriz ydnetim ve kurtarma planlarini dizenli
olarak yonetir ve revize eder (31 Aralik 2021 itibariyle dogrulanan bir is sirekliligi planinin mevcut
bulunma orani: %89,08);

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

Degisime bagh riskler: Grup’un bilisim sistemleri, dijital donisim 1siginda hizla degismektedir.
Sistemlerin tasarim veya modifikasyon asamalarinda tanimlanan bu riskler, onerilen ¢oézimlerin
Grup’un is kollarinin ihtiyaglari ile tutarli olmasini saglamak icin diizenli olarak degerlendiriimektedir;

Veri battinlugu riskleri: musteri verilerinin gizliligi ve islem butinltgu, Grup musterilerine beklentilerini
karsilayan bir hizmet sunmayi amaglayan, 27 Nisan 2016 tarihli (AB) 2016/679 sayili Yoénetmelige
(Genel Veri Koruma Yoénetmelidi — GDPR) cevaben kurulan ayni sistemlerin kapsadigi alanlardir;

Ucglinci taraf bilgi sistemleri riskleri: Banka; misteriler, finansal aracilar ve diger piyasa operatorleri
dahil olmak Uzere ugunclu taraflarla etkilesimde bulundugunda finansal temerrit, ihlal veya
operasyonel kapasite kisitlamalar risklerine maruz kalmaktadir. Grup’un U¢ savunma hatti, s6z
konusu uguncu taraflarla olan iliskinin sonuna kadar entegrasyonun her asamasinda bu risklerin
yodnetim ¢ercevesini olugturmaktadir.
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Grup, risklerini belirlemek, 6lgmek ve kontrol etmek igin dnemli kaynaklar kullanir ve risk profilini ydnetmek igin
cesitli teknikler uygular. 2020 yilindaki Covid salgini, Grup’un dijital teknolojilere olan bagimhligini artirmistir.
Uzaktan ¢alisma kapasitesine sahip olmak ve Grup’un yiksek siber sug riskine ragmen faaliyet géstermeye
devam etmesini saglamak igin Grup, agin bant genisligini artirmak ve uzaktan erisim altyapisinin stabilitesini
saglamak icin BT yukseltmelerine yatirm yapmistir. Ayni zamanda, siber guvenlikten sorumlu ekipler,
algilamay: iyilestirmek ve tehditlere daha hizli yanit vermek icin gbzetim yeteneklerini guglendirmislerdir.
Uygulanmakta olan sirecler ve araglar, siber glvenlik incelemeleri ve ¢alisanlara aksiyonlarin bildiriimesi ile
birlikte is kollarina 6zel destek ile takviye edilmigstir.

8. TAAHHUTLER, SARTA BAGLI VE BILANGO DISI KALEMLER

Sirket rehinli teminat ile menkul kiymetler ihrag etmistir. Rehinli teminatin 31 Aralik 2023 tarihi itibariyle degeri
11.771.135.160 EUR ve 31 Aralik 2022 tarihi itibariyle 7.919.326.414 EUR’dur.

Sirket Rezonans iglemlerinde yer almaktadir. Bu tiir islemlerde Sirket tarafindan bir senet ihrag edilir, BNP
Paribas kredi portféyline yonelik bir garanti satilir ve BNP Paribas Grubu ile geri alim s6zlesmesi akdedilir. Bu
kapsamda Sirket, BNP Paribas SA'ya 31 Aralik 2023 tarihi itibariyle 88.659.779 EUR tutarinda ve 31 Aralik
2022 tarihinde 221.986.930 EUR tutarinda kredi riskine karsi koruma saglayacagina dair bir garanti vermistir.
9. BILANGO TARIHINDEN SONRAKIi OLAYLAR
31 Aralik 2023 tarihinden itibaren ve isbu raporun tarihine kadar Sirket'in finansal tablolarina énemli dlglide
etki etmis olabilecek herhangi bir bilanco tarihi sonrasi olay ortaya ¢ikmamigtir.
10. KAR DAGITIMI
Direktorler Sirketin 2023 yilina iliskin  k&rinin dagitimamis kérlara ilave edilmesini genel Kkurula
Onermektedirler. Finansal tablolar bu dneriyi yansitmamaktadir.
Yonetim Kurulu
Amsterdam, 23 Nisan 2024
Yonetim Kurulu,
imza

Cyril Le Merrer

Edwin Herskovic
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Diger Bilgiler

Kar dagitimi ile ilgili yasal diizenlemeler

Ana sézlesmede yer alan Madde 19'un 1. ve 2. paragraflari asagidaki hikimleri igermektedir:

19.1 Bir hesap ddnemi icinde tahakkuk eden karlarin dagitimi Hissedarlar Genel Kurulu tarafindan
kararlastirilir. Hissedarlar Genel Kurulu'nun yillik hesaplarin kabuli dncesinde veya kabulinin hemen

ardindan karlarin dagitimi konusunda bir karar almamasi durumunda kéarlar yedege ayrilir.

19.2 Karlarin dagitimi yilhk hesaplarin icerigi degerlendirildiginde kanun kapsaminda izin veriliyor oldugu
takdirde yillik hesaplarin kabuliinden sonra gerceklestirilir.

Hissedarlar Genel Kurulu Sirket'in oy hakkina sahip hissedarlarindan olusan organi olarak tanimlanir.
Bagimsiz denetgi raporu

Bagimsiz denetci raporuna bir sonraki sayfada yer verilmektedir.
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BAGIMSIZ DENETCi RAPORU

BNP Paribas Issuance B.V. hissedarlari’'na

Yillik rapora dahil edilen 2023 finansal tablolarinin denetimine iligkin rapor
Gorus
Amsterdam merkezli BNP Paribas Issuance B.V.’nin 2023 yili finansal tablolarini denetlemis bulunmaktayiz.

Bizim goristiimize gore, ekte yer alan finansal tablolar BNP Paribas Issuance B.V.'nin 31 Aralik 2023 itibariyle
finansal pozisyonu hakkinda ve Avrupa Birligi tarafindan benimsendigi haliyle Uluslararasi Finansal Raporlama
Standartlar (AB-UFRS) ve Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca 2023’e iligkin sonuglari ve nakit
akislarini gergege uygun ve adil bir sekilde yansitmaktadir. Finansal tablolar asagidakilerden olugsmaktadir:

1. 31 Aralik 2023 itibariyle finansal durum tablosu.

2. 2023’e iliskin agagidaki tablolar: gelir tablosu, kapsamli gelir tablosu, 6zkaynak degisimleri tablosu ve
nakit akiglari tablosu.

3. Onemli muhasebe politikas! bilgileri ve diger agiklayic bilgileri igeren dipnotlar
Goriisiin dayanagi

Denetimimizi Hollanda Denetim Standartlari da dahil Hollanda yasalarina uygun sekilde yuritmis
bulunmaktayiz. Bu standartlar kapsamindaki sorumluluklarimiz raporumuzun “bagimsiz denetginin finansal
tablolarin bagimsiz denetimine iliskin sorumluluklari” baslikli b6limde daha ayrintili olarak agiklanmaktadir.

Kamu menfaatine hizmet eden kuruluglarin yasal denetimine dair belirli gereklilikleri iceren AB Y&netmeligi,
Wet toezicht accountantsorganisaties (Wta, denetim firmalari denetim yasasi), the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (bagimsizlik ile ilgili bir dizenleme olan ViO,
Profesyonel Mali Musavirler Etik Yasasi) ve Hollanda'daki bagimsizlik ile ilgili dider dizenlemeler uyarinca
BNP Paribas Issuance B.V'den bagimsiz bir kurulugsuz. Ayrica Verordening gedrags- en beroepsregels
accountants'a (VGBA, Hollanda Etik Yasasi) uymus bulunmaktayiz

Elde ettigimiz denetim delilinin goérisiimiz i¢in bir dayanak temin etmek bakimindan yeterli ve uygun oldugu
kanaatindeyiz.

Goriigii destekleyen bilgiler

Denetim prosedurlerimizi finansal tablolarin bir bitln olarak denetlenmesi ve buna dayanarak goérisimuzin
olusturulmasi baglaminda tasarladik. Gérisimizi destekleyen asagidaki bilgiler bu baglamda ele alinmis
olup bu konularda ayri bir gérus veya yargiya yer verilmemektedir.

Deloitte Accountants B.V., Rotterdam Ticaret ve Sanayi Odasi Ticaret Siciline 24362853 numarasi ile kayithidir. Deloitte Accountants
B.V., Deloitte Touche Tohmatsu Limited’in Gye firmasi olan Deloitte NSE LLP’nin Hollanda bagh kurulusudur.



Onemlilik seviyesi

Profesyonel kanaatimize dayal olarak finansal tablolar igin bir batlin olarak énemililik seviyesini 1.260.000.000
€ olarak belirledik. Onemlilik toplam varliklarin %71’'ine dayalidir. Ayrica niteliksel sebeplerle finansal tablo
kullanicilari agisindan dnemli oldugu kanaatinde oldugumuz yanlis beyanlar ve/veya olasi yanlis beyanlari da
dikkate aldik.

63.000.000 €'nun Uzerinde olan ve denetim sirasinda belirlenen yanls beyanlarin ve ayni zamanda
niteliksel nedenlerle bildiriimesi gerektigine inandigimiz daha kiguk boyuttaki yanlis beyanlarin yénetime
bildirilecedi konusunda ydnetim ile anlasmaya vardik.

Hile riskleri konusunda denetim yaklagimi

Finansal tablolarda hileden kaynaklanabilecek o6nemli yanhglik risklerini belirledik ve degerlendirdik.
Denetimimiz slresince kurulus ve iginde bulundugu ortam ve risk degerlendirme sireci ve yonetimin hile
risklerine midahale etme ve i¢ kontrol sistemini izleme sireci ve bunlarin sonuglari da dahil olmak tzere dahili
kontrol sisteminin bilesenleri ile ilgili bilgi elde ettik. Yénetimin hile riski degerlendirmesine iliskin yillik raporun
siber glvenlik ve teknoloji riskleri bashkli Blim 7’ye atif yapmaktayiz. i¢ kontrol sisteminin tasarimi ve ilgili
yonlerini ve 6zellikle hile riski dederlendirmesini ve digerlerinin yani sira davranig tizigund, bilgi ugurma
prosedurlerini ve olay kayit prosedurlerini degerlendirdik. Hile risklerini hafifletmek igin tasarlanan i¢ kontrollerin
tasarim ve uygulamasini degerlendirdik ve ilgili oldugunda bunlarin igletim etkinligini test ettik

Hile risklerinin belirlenmesi strecimizin bir parcasi olarak adli uzmanlarimiz ile yakin igbirligi icinde finansal
raporlama hilesi, emniyeti suistimal ve rlisvet ve yolsuzluk ile ilgili olarak hile riski faktorlerini degerlendirdik.
Bu faktoérlerin hileye bagh énemli yanlis beyan riskinin varligina isaret edip etmedigini degerlendirdik.

Asagidaki hile risklerini belirledik ve asagidaki belirli proseddrleri yurattuk:
Yo6netimin kontrolleri devre disi birakmasi (varsayilan hile riski)

Hile risklerini hafifleten dahili kontrollerin tasarim ve uygulamasini degerlendirdik ve uygun gérildiginde
isletim etkinligini test ettik. Buna ek olarak finansal tablolarda belirtildigi tizere 6zellikle 6nemli muhakeme
konulari ve 6nemli muhasebe tahminleri ile iligkili olarak yonetim egilimi konusunda kilit muhasebe tahminlerini
degerlendirmek igin prosedurler yurattik. Ayrica defter-i kebir kaydedilen muhasebe kayitlari ve finansal
tablolarin hazirlanmasi sirasinda yapilan diger duzeltmelerin uygunlugunu test ettik.

Denetimimize éngoérulemezlik unsurlarini dahil ettik. Ayrica diger denetim prosedurlerinin sonuglarini géz
onunde bulundurduk ve herhangi bir bulgunun hile veya uyumsuzluga isaret edip etmedigini degerlendirdik.

Mevcut bilgileri dikkate aldik ve Finanstan Sorumlu Direktér, idari personel ve hukuk uzmanlarina sorular
yonelttik.

Defter-i kebire kaydedilen yevmiye kayitlarinin ve finansal tablolarin hazirlanmasinda yapilan diger diger
dizeltmelerin uygunlugunu test ettik.

Kurulus tarafindan o6zellikle 6znel dlgimler ve karmasik islemler ile ilgili olanlar olmak Uzere muhasebe
politikalari segimi ve uygulamasinin hileli finansal raporlamaya isaret ediyor olmasinin olasi olup olmadigini
degerlendirdik.

Yonetimin finansal tablolarda yer alan muhasebe tahminlerinin yapilmasi sirasinda yaptigi muhakeme ve
aldigi kararlarin hileye bagl énemli yanhslik riskini temsil ediyor olabilecek olasi bir 6nyargiya isaret ediyor
olup olmadigini degerlendirdik. Finansal tablolarda 6nemli etkiye sahip olabilecek ydnetim icgdruleri, tahminler
ve varsayimlar finansal tablolara iliskin dipnot 4'te agiklanmaktadir. Onceki yil finansal tablolarinda yansitilan
onemli muhasebe tahminleri ile iligkili yonetim muhakeme ve varsayimlarini geriye donuk olarak inceledik.
Maddi olmayan ve duran varliklarin deger diistkligu testlerine tabi tutulmasi, bu varliklarin tahsil edilebilir
degerlerinin Ustinde bir dederde tasinmiyor olup olmadiginin tespiti dnemli yonetim muhakemesine tabi
oldugundan denetimimiz agisindan énemli bir alandir.



Onemli islemler konusunda; islemlerin gerekgesinin varliklarin suistimalini gizlemek veya hileli finansal
raporlamada bulunmak igin gergeklestiriimis olabileceklerine isaret edip etmedigini degerlendirdik.

Denetim yaklagiminin kanun ve yénetmeliklere uyumu

Yonetim ile tartismalar ve tutanaklarin okunmasi yoluyla kurulus icin gegerli kanun ve yoénetmelikleri
degerlendirdik. Bu degerlendirmeye adli uzmanlarimizi da dahil ettik.

Risk degerlendirme prosedirlerimizin sonucunda ve uyumsuzlugun etkilerinin énemli 6lglide degiskenlik
gosterebilecedinin farkinda olarak asagidaki kanun ve yonetmelikleri dederlendirdik: kurumlar vergisi kanunu,
finansal tablolar igin énemli oldugu siirece denetim prosedurlerimizin ayrilmaz bir pargasi olarak finansal
tablolar Gzerinde dogrudan etkiye sahip, Avrupa Birligi tarafindan benimsendigi haliyle Uluslararasi Finansal
Raporlama Standartlari (AB-UFRS) ve Hollanda Medeni Kanunu Kitap 2 Kisim 9 kapsamindaki gereklilikler.

Finansal tablolar lizerinde dogrudan etkiye sahip oldugu genel olarak kabul géren kanunlar ve yénetmelik
hiakamleri ile ilgili yeterli uygun deliller elde ettik.

Bunlar harici, kurulug, uyumsuzlugun sonuglarinin finansal tablolarda yer alan meblaglar ve/veya ifsalar
Uzerinde, 6rnedin, para cezasi uygulanmasi veya yasal islemler yoluyla 6nemli etkiye sahip olabilecedi baska
kanun ve yonetmeliklere tabi bulunmaktadir.

Kurulusun ticari yapisi ve bu diger kanun ve yonetmeliklerin karmasikligi degerlendirildiginde bu tir kanun ve
yonetmeliklerde yer alan gerekliliklere uyumsuzluk riski mevcuttur. Buna ek olarak kote edilen sirketler igin
gecerli 6nemli kanun ve yonetmelikleri degerlendirdik.

Prosedurlerimiz finansal tablolarda yer alan meblaglar ve agiklamalarin tespiti Uzerinde dogrudan etkiye sahip
olmayan bu kanun ve yonetmelikler bakimindan daha sinirlidir. Bu kanun ve yénetmeliklere uyum, isletmenin
isletimsel unsurlari agisindan, kurulusun faaliyetine devam etme yetenegi acisindan veya 6nemli cezalardan
kaginmak igin (6rnegin, isletme lisanslari ve izinlerinin sartlarina uyum veya c¢evre dizenlemelerine uyum)
elzem olabilir ve bu nedenle bu tiir kanun ve yonetmeliklere uyumsuzluk finansal tablolar Gizerinde dnemli
etkiye sahip olabilir. Sorumlulugumuz finansal tablolar lzerinde 6nemli etkiye neden olabilecek kanun ve
yonetmeliklere uyumsuzluklarin belirlenmesine yardimci olmak lzere belirlenmis denetim prosedirlerinin
yurltilmesi ile sinirlidir. Prosedirlerimiz (i) kurulusun s6z konusu kanun ve ydnetmelikler ile uyumlu olup
olmadiginin degerlendiriimesi bakimindan yonetim, direktdrleri ve kurulus igindeki diger gorevliler ile istisareler
gerceklestiriimesi ve (ii) finansal tablolar lzerinde 6énemli etkiye neden olabilecek s6z konusu kanun ve
yonetmeliklere uyumsuzluklarin belirlenmesine yardimci olmak tzere ilgili lisans veya duzenleyici kurumlar ile
varsa yazigsmalarin denetlenmesi ile sinirhdir.

Dogal olarak denetim boyunca (stipheli) uyumsuzluk isaretlerine karsi dikkatli olduk.

Son olarak bilinen tim (sUpheli) hile veya kanun ve yonetmelik uyumsuzluk durumlarinin tarafimiza
bildirildigine dair yazili beyanlar elde ettik.

isletmenin siirekliligi ile ilgili denetim yaklagimi

Gegerli standartlar kapsaminda sireklilik ile iliskili bizim sorumluluklarimiz ve ayrica Direktorler’in sorumlulugu
asagida ‘finansal tablolar ile ilgili sorumluluklara iligkin agiklama” boéliminde aciklanmaktadir.
Sorumluluklarimizin yerine getiriimesinde Direktérler’in BNP Paribas Issuance B.V.’nin sureklilik ilkesi
cercevesinde devam etme yetenegine iliskin degerlendirmesinin ele alinmasi de dahil olmak Gizere prosedurler
uyguladik.

- Finansal tablolarda Direktorler’in sureklilik ile ilgili agiklamalarinin denetimimizin bir pargasi olarak
bilgimiz dahilinde olan tim ilgili bilgileri icerip icermedigini degerlendirdik ve en édnemli varsayimlar ile
ilgili olarak Direktorler’e sorular yonelttik.

- Direktorler tarafindan yirutilen sureklilik degerlendirmesi stireci sonrasinda ve finansal, operasyonel
kosullar ve diger kosullarin etkisi degerlendiriimek suretiyle sireklilik riskleri hakkindaki bilgisi
konusunda Direktorler’e sorular yonelttik.



Bu prosedurlere dayal olarak kurulusun sireklilik esasi gergevesinde faaliyetlerini sirdiirme yetenegi ile iliskili
rapor edilebilir herhangi bir bulgu belirlemedik.

Kilit Denetim Konulari

Kilit denetim konulari kendi mesleki kanaatimize gore finansal tablolara iligkin denetimimizde en Onemli
olduguna inandigimiz konulardir. Kilit denetim konularini yénetime bildirdik. Kilit denetim konulari tartisilan tim
konulari kapsamli bir sekilde yansitmamaktadir.

Asagida belirlenen kilit denetim konusu bir bitin olarak finansal tablolara iliskin denetimimiz ve buna iliskin
gOrisimuzin olusturulmasi baglaminda ele alinmis olup bu konularda ayri bir gériis temin etmemekteyiz.

Kilit denetim konusu

Denetimde bu konu nasil ele alindi

Finansal araglarin degerlemesi (ihrag
edilen menkul kiymetler ve OTC
sozlesmeleri)

126.6 milyar Avro tutarindaki ihrag edilen
menkul kiymetler ‘dizey 1’, ‘dizey 2’ ve
‘dizey 3’ degerlemeleri kullanilarak gergege
uygun deger (zerinden olgilir. ihrag edilen
menkul kiymetlerin ekonomik riski BNP
Paribas Grubu kuruluglari ile yapilan OTC
stzlesmeleri ile tamamen hedge edildidinden,
OTC soOzlesmelerinin gergege uygun degeri
ihrag edilen menkul kiymetlerin gergege uygun
degerine esittir. Bu finansal araglarin gergege
uygun deger o6lcimi gergcede uygun deger
tahmin  belirsizliine  tabi  oldugundan
denetimimiz agisindan énemlidir.

Sirketin yapisi nedeniyle gergege uygun degerler
denetimimizde hizmet kuruluglari olarak dederlendirilen
BNP Paribas Grubu kuruluslari tarafindan temin
edilmektedir. Denetimimizin bir pargasi olarak ayni
zamanda bu hizmet kuruluslarinin  denetgileri
tarafindan saglanan bilgilere de dayanarak BNP
Paribas Grubu tarafindan saglanan mutabakatlarin
kalitesini degerlendirdik. Degerleme uzmanlarindan
aldiklari destek de dahil olmak Uzere hizmet
kurulusunun deneftgileri tarafindan tarafimiza temin
edilen raporlamay! aldik ve gdzden gegcirdik. Ayrica
finansal tablolara iligkin dipnot 4’te yer alan gergege
uygun deger aciklamalarinin yeterliligi Uzerinde
odaklandik.

Bu kilit denetim konusu ile ilgili gézlemlerimiz:
Yukarida bahsi gegen dnemlilik seviyesi uygulanmasi
sonucunda finansal aracglarin degerlemesinde rapor
edilebilir bir bulgu belirlemedik.

Yillik faaliyet raporuna dahil edilen diger bilgilere iligkin rapor

Yillik faaliyet raporu, finansal tablolar ve bunlara iligkin olarak tarafimizca hazirlanan denetgi raporuna ilaveten

baska bilgiler de igermektedir.
Diger bilgiler asagidakileri igerir:

- Direktorler Raporu;

- Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca gereken diger bilgiler

YurGtulen asagidaki prosedirlere dayali olarak diger bilgilerin:

- finansal tablolar ile tutarli oldugu ve énemli yanhslik icermedigi

- yOnetim raporu ile ilgili tum bilgileri ve Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca gereken diger

bilgileri icerdigi

kanaatine varmis bulunmaktayz.



Diger bilgileri okuduk. Finansal tablolara iliskin denetimimiz yoluyla ve diger yollarla elde etmis oldugumuz bilgi
ve anlayigsa dayali olarak diger bilgilerin Snemli bir yanlis beyan igerip icermedigini degerlendirdik.

Bu prosediirleri uygulamak suretiyle Hollanda Medeni Kanunu Kitap 2 Kisim 9'da ve Hollanda Standardi
720’'de yer alan gereklilikleri karsilamaktayiz. Yuratilen prosedurlerin kapsami finansal tablolara iligkin
denetimimiz sirasinda yarutilen prosedirlerin kapsamindan énemli 6lcide daha azdir.

Yénetim Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca icra Kurulu Raporu da dahil olmak (izere diger
bilgilerin ve Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca gereken diger bilgilerin hazirlanmasindan
sorumludur.

Diger yasal ve diizenleyici gereklilikler ve ESEF’e iligkin rapor
Gorevlendirme

29 Agustos 2022 tarihinde, 2022 yilina iliskin denetimden itibaren BNP Paribas Issuance B.V.'nin denetgisi
olarak yonetim tarafindan goérevlendirildik ve s6z konusu mali dénemden itibaren yasal denetgi olarak hareket
ettik.

Yasaklanmig denetim digi hizmetlerin olmamasi

AB Yoénetmelidi'nde yer alan kamu yararini ilgilendiren kuruluglarin yasal denetimine dair belirli gerekliliklere
iliskin Madde 5(1)'de anildigi tizere yasaklanmis denetim disi hizmetler sunmadik.

Avrupa Tek Elektronik Formati (ESEF)

BNP Paribas Issuance B.V., yillik faaliyet raporunu Avrupa Tek Elektronik Formati'na (ESEF) uygun sekilde
diizenlemistir. Buna iliskin gereklilikler tek elektronik raporlama formatinin belirlenmesine iligskin diizenleyici
teknik standartlar hakkindaki 2019/815 sayili (AB) Kanun Hikminde Yénetmelik’te (bundan sonra ESEF’e
iliskin RTS) belirtiimektedir.

Gorusimuize gore, BNP Paribas Issuance B.V.’nin finansal tablolari da dahil, XHTML formatinda hazirlanmis
olan yillik rapor esasli tim acilardan ESEF’e iliskin RTS’ye uymaktadir.

Yoénetim finansal tablolar da dahil yillik faaliyet raporunun ESEF’e iliskin RTS uyarinca hazirlanmasindan
sorumludur.

Sorumlulugumuz yillik faaliyet raporunun ESEF’e iliskin RTS’ye uygun olup olmadigina dair gorisimiz
konusunda makul glivence elde etmektir.

incelememizi 3950N sayili Hollanda Standardi (dijital raporlamaya iliskin kriterlere uyum ile iliskili glivence
gorevlendirmeleri) da dahil Hollanda mevzuati uyarinca yurittik.

incelememiz digerlerinin yani sira asagidakileri de icermistir:

o yillik faaliyet raporlarinin XHTML formatinda hazirlanmasi da dahil kurulusun finansal raporlama
sureci hakkinda anlayis elde etmek

o yillik faaliyet raporunun ESEF’e iliskin RTS’ye esasli tim agilardan uymamasi riskinin belirlenmesi ve
degerlendirilmesi ve gbrisimiz icin dayanak teskil etmek Gizere bu riskleri ele alan ileri diizey glivence
proseduirlerinin tasarlanmasi ve yuritilmesi (yillik faaliyet raporunun XHTML formatinda elde edilmesi
ve ylillik faaliyet raporunun ESEF’e iliskin RTS’ye uygun olup olmadigini belirlemek Gizere validasyonlar
yuratulmesi dahil)

Finansal tablolar ile ilgili sorumluluklara dair agiklama

Yonetimin ve st yonetimden sorumlu olanlarin finansal tablolara iliskin sorumluluklar



Yo6netim; finansal tablolarin AB-UFRS ve Hollanda Medeni Kanunu Kitap 2 Kisim 9 uyarinca hazirlanmasi ve
gercege uygun sekilde sunumundan sorumludur. Ayrica yénetim finansal tablolarin hile veya hata nedeniyle
Onemli yanhslik icermeyecek sekilde hazirlanmasini saglamak icin gerektigini disindigu i¢ kontrolden
sorumludur.

Finansal tablolarin hazirlanmasinin bir parcasi olarak ydnetim sirketin sireklilik esasi c¢ergevesinde
faaliyetlerini slrdirme yeteneginin degerlendiriimesinden sorumludur. Bahsedilen finansal raporlama
cercevelerine dayal olarak yonetim sirketi tasfiye etme veya faaliyetleri sonlandirma niyetinde olmadi§i veya
bunu yapmanin disinda gercgekgi bir alternatife sahip olmadigi siirece finansal tablolari muhasebenin sireklilik
esasinl kullanmak suretiyle hazirlamalidir.

Yo6netim; finansal tabloda sirketin sireklilik esasina dayali olarak faaliyetlerini siirdiirme yetenegi konusunda
onemli siiphe olusturabilecek olaylar ve durumlari belirtiimelidir.

Bagimsiz denet¢inin finansal tablolarin bagimsiz denetimine iligkin sorumluluklari

Hedefimiz denetim goérevini gorisimiz icin yeterli ve uygun denetim delili elde etmemize izin verecek bir
sekilde planlamak ve yUritmektir.

Denetimimiz mutlak olmamakla birlikte ylksek bir glivence diizeyinde yuritlilmistir. Bu da, denetimimiz
sirasinda tum 6nemli hata ve hileleri belirleyemeyebilecedimiz anlamina gelmektedir.

Yanlis beyanlar hile veya hatadan kaynaklanabilir ve minferit olarak veya birlikte degerlendirildiginde bu
finansal tablolara dayali olarak kullanicilarin almis olduklari ekonomik kararlari etkilemeleri makul 6lgliide
beklenebilecek oldugu takdirde énemli addedilir. Onemililik, denetim prosediirlerimizin yapisi, zamanlamasi ve
Olgegini ve belirlenen yanhs beyanlarin gérisiimiz Uzerindeki etkisine iligskin degerlendirmeyi etkiler.

Hollanda Denetim Standartlari, etik gereklilikler ve bagimsizlik gereklilikleri uyarinca tim denetim boyunca
profesyonel muhakeme benimsedik ve profesyonel supheci bir yaklasim sirdirdik. Denetimimiz diger
hususlarin yani sira asagidakileri igermigtir:

e Hile veya hata nedeniyle finansal tablolarda ©nemli yanlishk risklerinin belilenmesi ve
degerlendirilmesi, bu risklere karsi1 denetim proseddrlerinin tasarlanmasi ve yuritilmesi ve gértisimuiz
icin bir esas tegkil etmek Uzere yeterli ve uygun denetim delili elde edilmesi. Hileden kaynaklanan
onemli bir yanhs beyanin belilenmemesi riski; hile; gizli anlagsma, sahtecilik, kasith atlama, yanlighk
veya i¢ kontrolin c¢ignenmesini igerebileceginden hatadan kaynaklanan &énemli bir yanlisin
belirlenmemesi riskinden daha yuksektir.

e Sirketin i¢ kontrolii hakkinda goris ifade etmek amaci ile degil de, ilgili sartlar altinda uygun olan
denetim prosedurlerini tasarlamak icin denetim ile ilgili i¢c kontrol hakkinda anlayis elde edilmesi.

o Kullanilan muhasebe politikalarinin uygunlugunu ve muhasebe tahminlerinin ve yonetim tarafindan
yaplilan iligkili dipnotlarin makul olup olmadiginin degerlendirilmesi.

e Yodnetimin muhasebenin sdreklilik esasini kullaniminin uygunlugu hakkinda ve elde edilen denetim
deliline dayal olarak sirketin sireklilik esasi gergevesinde faaliyetlerini stirdiirme yetenegi Uzerine
onemli siphe dusurebilecek olaylar veya kosullar ile iligkili Gnemli bir belirsizligin mevcut olup olmadigi
konusunda kanaat bildiriimesi. Onemli bir belirsizligin mevcut olduguna kanaat getirdigimiz durumlarda
denetci raporumuzda finansal tablodaki iliskili dipnotlara dikkat gekmemiz veya bu dipnotlar yetersiz
oldugu takdirde gérisumuzi tadil etmemiz gerekmektedir. Kanaatlerimiz denetgi raporunun tarihine
kadar elde edilen denetim deliline dayaldir. Bununla birlikte, gelecekteki olaylar veya kosullar sirketin
sureklilik esasi gergevesinde faaliyetlerini stirdirmeyi durdurmasina neden olabilir.

o Dipnotlar da dahil olmak lzere finansal tablolarin genel sunumu, yapisi ve igeriginin degerlendiriimesi

¢ Finansal tablolarin ilgili islemler ve olaylari ger¢cege uygun sunumu gerceklestiren bir sekilde yansitip
yansitmadiginin degderlendirilmesi.



Diger hususlarin yani sira denetimimiz sirasinda belirledigimiz énemli i¢ kontrol bulgulari da dahil olmak
Uzere denetimin planlanan kapsami ve zamanlamasi ve 6énemli denetim bulgulari hakkinda yénetim ile
iletisim igcinde bulunmaktayiz.

Yoénetim ile iletisim konusu hususlar esas alinarak kilit denetim konularini, diger bir ifade ile, finansal
tablolarin denetiminde en énemli olan konulari belirleriz. Kanun veya ydnetmeliklerde ilgili konu hakkinda
kamuya aciklanmasi yasaklanmis olmadikga veya ¢ok ender durumlarda konunun bildirilmemesi kamu
yararina oldugu durumlarda bu konulari denetgi raporumuzda agiklariz.

Amsterdam, 23 Nisan 2024

Deloitte Accountants B.V.

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 the
year ended 31 December 2023.

Principal activity of the company

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

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

IFRS-EU adoption

The Company applied IFRS-EU for the first time in the financial statements for the year ended 31 December
2022. The date of transition to IFRS-EU was 1 January 2021. All financial information presented in these
financial statements are prepared in compliance with IFRS-EU.

Consequently, an appropriate reclassification of previous-GAAP assets and liabilities has taken place and it
has been reflected in these financial statements for the year ended 31 December 2022.

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

Review of business

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

Strategy and future outlook

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

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

The Company did not engage in any research and development activities, investment nor financing activities
during 2023 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.

3|Page



BNP PARIBAS ISSUANCE B.V.

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 (Aa3) by Moody’s.

Liquidity risk

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

Operating result and dividends

The results for the year ended 31 December 2023 are set out on page 7 and show the Company's profit for
the financial year after taxation is 56,192 EUR (96,167 EUR for 2022).

No dividends were paid or proposed during the year 2022 and the year 2023.
Directors

The Director of the Company who served from the start of the year 2023 and up to 20 December 2023 was
BNP Paribas Finance B.V.

From 20 December 2023 and up to the date of signing the financial statements, the Directors of the Company
were:

Edwin Herskovic
Cyril Le Merrer
Folkert Van Asma
Geert Lippens
Matthew Yandle

The Directors mentioned above are together authorised to represent the Company. The Directors of the
Company 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 year ended 31 December 2023. Accordingly, the
annual report, including the directors' report and the financial statements, provides a true and fair reflection of
the Company's position as at 31 December 2023.

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

Independent auditors

The financial statements for the year ended 31 December 2023 have been audited by Deloitte Accountants
B.V, external auditor of the Company.

Amsterdam, 23 April 2024

The Board of Directors,

Signed by

Cyril Le Merrer

Edwin Herskovic
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BNP PARIBAS ISSUANCE B.V.

Financial statements
(before profit appropriation)

Balance Sheet

Notes 31 December 2023 31 December 2022
Assets € €
Non-Current Assets
Financial assets held at fair value through 4.1
profit and loss ' 97,094,582,619 70,716,594,373
Financial asgets designated at fair value 4.2 2.545,414.411 3.880,263.787
through profit or loss
Financial assets at amortised cost 4.3 88,659,779 186,927,959
Total Non-Current Assets 99,728,656,809 74,783,786,119
Current Assets
F|na_nC|aI assets held at fair value through 4.4 25.222.420 892 19,637.836,474
profit and loss
Financial as§ets designated at fair value 45 1,609,394.850 106,528,151
through profit or loss
Financial assets at amortised cost 4.6 - 35,058,971
Trade and other receivables 4.7 3,193,007 651,444
Cash and cash equivalents 4.8 3,498,827 671,576
Total Current Assets 26,838,507,576 19,780,746,616
Total Assets 126,567,164,385 94,564,532,735
Liabilities
Non-Current Liabilities
Financial I|ap|I|t|es designated at fair value 4.9 89.212,731,768 66.254,104.646
through profit or loss
Financial Iiapilities held at fair value 4.10 10,427 265,262 8.342.753,513
through profit and loss
Financial liabilities at amortised cost 4.11 88,659,779 186,927,959
Total Non-Current Liabilities 99,728,656,809 74,783,786,118
Current Liabilities
Financial Ilapllltles designated at fair value 4.12 24,093,437,960 17,763,956,779
through profit or loss
Financial Iiapilities held at fair value 413 2738,377.781 1,080,407 847
through profit and loss
Financial liabilities at amortised cost 414 - 35,058,971
Trade and other payables 415 5,870,946 563,929
Current tax liability 4.16 16,591 10,987
Total Current Liabilities 26,837,703,278 19,779,998,513

Total Liabilities

126,566,360,088

94,563,784,631
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Notes 31 December 2023 31 December 2022
Equity € €
Capital and reserves attributable to
equity shareholders of the Company
Share capital 417 45,379 45,379
Share premium reserve - -
Legal reserve - -
Retained earnings 702,726 606,558
Profit for the year 56,192 96,167
Total Equity 4.18 804,297 748,104
Total Liabilities and Equity 126,567,164,385 94,564,532,735

Income Statement

31 December

31 December

Notes 2023 2022

€ €

Net income on financial instruments at FVPL - -
Net income on financial instruments at amortised cost - -
Fee income and other income 808,768 894,672
Operating expenes -735,697 -773,998
Net foreign exchange (loss)/gain - -
Operating profit 4.19 73,071 120,674
Bank costs and similar charges -3,698 -7,536
Profit before corporate income tax 69,373 113,138
Corporate income tax 4.20 -13,181 -16,971
Profit for the year attributable to equity shareholders (parent) 56,192 96,167

Statement of Comprehensive Income

There were no other items of comprehensive income or expense other than the profit for the financial year

shown above. As a result, the profit for the financial year represents total comprehensive income.

The notes on pages 9 - 32 form an integral part of the financial statements.
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BNP PARIBAS ISSUANCE B.V.

Statement of Changes in Equity

Share . -
Changes for the year 2023 Sh_are Premium Legal Reta!ned Und'St“bUte.d Total
Capital R Reserve Earnings profit
eserve
€ € € € € €
Balance as at 1 January 2022 45,379 - - 606,558 - 651,937
Profit for the period - - - 96,167 - 96,167
Balance as at 31 December 2022 45,379 - - 702,725 - 748,104
Balance as at 1 January 2023 45,379 - - 702,725 - 748,104
Profit for the period - - - - 56,192 56,192
Balance as at 31 December 2023 45,379 - - 702,725 56,192 804,296

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 31 December 2023

31 December 2022

Cash flow from operating activities € €
Received reimbursed issuing expenses 9,928,493 7,494,425
Received reimbursed operating expenses 742,793 687,377
Paid issuing expenses -9,847,692 -7,853,277
Paid operating expenses -991,840 -489,568
Interest income 5 70,080,550 43,288,219
Interest expense -70,080,550 -43,288,219
Net taxes (paid/received) -157,965 47,127
Transactions with customers and credit institution 3,153,462 -
Cash flow from / (used in) operating activities 2,827,251 -113,916
Net increase/(decrease) in cash and cash equivalents 2,827,251 -113,916
Net cash and cash equivalents at the beginning of the year 671,576 785,492
Net cash and cash equivalents at the end of the year 3,498,827 671,576

Refer to page 12 for the principles for the preparation of the cash flow statement.
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BNP PARIBAS ISSUANCE B.V.

Notes to the financial statements

1. GENERAL INFORMATION

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

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

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

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

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

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

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

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

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

Accounting convention

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

Going concern basis

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

Use of estimates and judgements

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.
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BNP PARIBAS ISSUANCE B.V.

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 ar? .held under a business model with the objective of collecting contractual cash flows ("Hold to
- tc!:;()el)lleﬁ%\)/’e contractual terms under which cash flows are solely payments of principal and interest
- ghseszlre)’not designated as measured at fair value.

Fair value

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

Fair value through profit or loss

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

Designated at fair value through profit or loss

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

e Eliminates or significantly reduces a measurement or recognition inconsistency;

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

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

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

Impairment of financial assets

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

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

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

Recognition of income and expenses

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

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

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

Net result financial instruments

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

Currencies

The functional currency of the Company is the Euro.

Balance sheet items denominated in currencies other than the Euro are translated at the rate of exchange
prevailing on the balance sheet date. Transactions in foreign currencies (not concerning derivatives) during

the reporting period have been incorporated at the rate of settlement.

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
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denominations, which are often based on a basket of currencies. The net effect of the currency risk is nil
though, as this risk is completely hedged.

Corporate income tax

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

Cash and cash equivalents

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

Share capital

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

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

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

4. NOTES TO THE BALANCE SHEET AND INCOME STATEMENT

Measurement of the fair value of financial instruments

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

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

The unit of measurement is generally the individual financial asset or financial liability, but a portfolio-based
measurement can be selected subject to certain conditions. Accordingly, the group retains this portfolio
based measurement exception to determine the fair value when some group of financial assets and financial
liabilities with substantially similar and offsetting market risks or credit risks are managed on the basis of a
net exposure, in accordance with the documented risk management strategy.

When issued, securities are publicly offered or privately placed. Sometimes, privately placed securities are
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listed on the secondary market. Listed securities are listed on stock exchanges in and outside of the
European Union; the related OTC contracts are not listed. The majority of the issued securities are not
traded actively in active markets.

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

Description of the main instruments on each level

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

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

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

Derivatives classified in Level 2 comprise mainly the following instruments:

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

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

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

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

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

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

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

Level 3: fair values are determined using valuation techniques for which significant inputs are unobservable
or cannot be corroborated by market-based observations, due, for instance, to the illiquidity of the instrument
and significant model risk. An unobservable input is a parameter for which there is no market data available
and that is therefore derived from proprietary assumptions about what other market participants would
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
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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.

14|Page



BNP PARIBAS ISSUANCE B.V.

At 31 December 2023

Level 1

Level 2

Level 3

Total

Financial assets held at fair value
through profit and loss:

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

(remaining maturity over 1 year)
Current assets

(remaining maturity less than 1 year)

€

€

75,941,069,514

€

46,375,933,997

122,317,003,511

97,094,582,619

25,222,420,892

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

Non-current assets

(remaining maturity over 1 year)
Current assets

(remaining maturity less than 1 year)

4,154,809,261

4,154,809,261
2,545,414,411

1,609,394,850

Total Financial Assets

75,941,069,514

50,530,743,258

126,471,812,772

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

Non-current liabilities

(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year)

3,974,441,751

9,191,201,292

13,165,643,043
10,427,265,262

2,738,377,781

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

(remaining maturity over 1 year)
Current liabilities

(remaining maturity less than 1 year)

71,966,627,763

41,339,541,966

113,306,169,729
89,212,731,768

24,093,437,960

Total Financial Liabilities

75,941,069,514

50,530,743,258

126,471,812,772
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At 31 December 2022 Level 1 Level 2 Level 3 Total
€ € € €

Financial assets held at fair value

through profit and loss:

Funded and unfunded OTC as well 454 500 54231,903,141  36,121,423,505  90,354,430,846

as reverse repurchase agreements

Non-current assets 70,716,594,372

(remaining maturity over 1 year)

Current assets

(remaining maturity less than 1 19,637,836,474

year)

Financial assets designated at

fair value through profit or loss:

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

Non-current assets 3,880,263,787

(remaining maturity over 1 year)

Current assets

(remaining maturity less than 1 106,528,151

year)

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

Financial liabilities held at fair

value through profit and loss:

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

Non—gur_rent /lab/l{tles 8,342,753,512

(remaining maturity over 1 year)

Current liabilities

(remaining maturity less than 1 1,980,407,847

year)

Financial liabilities designated at

fair value through profit or loss:

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

Non—c'ur.rent /Iablll'tIeS 66,254,104,646

(remaining maturity over 1 year)

Currel_vt _I/ab/I/t/es ' 17.763,956,779

(remaining maturity less than1 year)

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

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

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

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

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

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

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

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

Financial assets held at fair value through profit and loss 31 December 2023 31 December 2022
€ €
Non-current assets (remaining maturity over 1 year) 97,094,582,619 70,716,594,373

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

Financial assets designated at fair value through profit or loss consist of bonds with a remaining maturity of

more than 1 year. Below is the relevant balance.

zirnlirslcszial assets designated at fair value through profit 31 December 2023 31 December 2022
€ €
Non-current assets (remaining maturity over 1 year) 2,545,414 ,411 3,880,263,787

4.3 Financial assets at amortised cost (Non-current)

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

Since the exposure is to BNP Paribas and is collateralised, the Expected Credit Loss (“ECL”) can be
disregarded as not significant.
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Financial assets at amortised cost 31 December 2023 31 December 2022
€ €
Non-current assets (remaining over 1 year) 88,659,779 186,927,959

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

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

:—;;::nmal assets held at fair value through profit and 31 December 2023 31 December 2022
€ €
Current assets (remaining maturity lower than 1 year) 25,222,420,892 19,637,836,474

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

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

Elrr}zr;(szlal assets designated at fair value through profit 31 December 2023 31 December 2022

€ €
Current assets (remaining maturity less than 1 year) 1,609,394,850 106,528,151

4.6 Financial assets at amortised cost (Current)

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

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

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

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

Since the exposure basically is to BNP Paribas, the Expected Credit Loss (“ECL”) can be disregarded as not
significant.
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31 December 2023 31 December 2022
€ €

Amounts falling due within one year
Amounts owed by intragroup companies 3,193,007 620,704
Trade and other receivables (others) - 30,740
Total 3,193,007 651,444

Current tax asset

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

4.8 Cash and cash equivalents

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

31 December 2023 31 December 2022

€ €

Cash receivables - -
Cash held with BNP intragroup companies 3,498,827 671,576
Cash held with third parties - -
Bank overdraft - -
Balances due to BNP Paris intragroup companies - -
Balances due to third parties - -
Net cash and cash equivalents as reported in 3,498,827 671,576

the cash flow statement

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

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

Financial liabilities designated at fair value through

- 31 December 2023 31 December 2022
profit or loss
€ €
Non-current liabilities (remaining maturity over 1 year) 89,212,731,768 66,254,104,646
410 Financial liabilities held at fair value through profit or loss (Non-current)

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

loss 31 December 2023 31 December 2022
€ €
Non-current liabilities (remaining maturity over 1 year) 10,427,265,262 8,342,753,513

4.1 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 31 December 2023 31 December 2022

€ €

Non-current liabilities (remaining maturity over 1 year) 88,659,779 186,927,959
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

- 31 December 2023 31 December 2022
profit or loss
€ €
Current liabilities (remaining maturity lower than 1 year) 24,093,437,960 17,763,956,779
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.

Financial liabilities held at fair value through profit or

loss 31 December 2023 31 December 2022

€ €

Current liabilities (remaining maturity lower than 1 year) 2,738,377,781 1,980,407,847
414 Financial liabilities at amortised cost (Current)

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

Financial liabilities at amortised cost 31 December 2023 31 December 2022
€ €
Current assets (remaining maturity lower than 1 year) - 35,058,971
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4.15 Trade and other payables

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

31 December 2023 31 December 2022

€ €
Amounts falling due within one year
Amounts owed to intragroup companies 1,861,658 275,342
Trade and other payables (others) 4,009,287 288,587
Total 5,870,946 563,929

4.16 Current tax liability

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

31 December 2023 31 December 2022

€ €
Corporate income tax 16,591 10,987
Total 16,591 10,987

417 Share capital

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

Authorised share capital 31 Decer;(t))ze; 31 December 2022
€ €
45,379 ordinary shares of €1.00 each 45,379 45,379
Issued and fully paid share capital 31 Decer;(t));:; 31 December 2022
€ €
45,379 ordinary shares of €1.00 each 45,379 45,379

4.18 Total equity (managed capital)

The Company's managed capital as at 31 December 2023 consists entirely of its issued share capital of 45,379
EUR, retained earnings of 702,726 EUR and profit for the year of 56,192 with a total capital of 804,297 EUR.

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

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

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

Net income on financial instruments at amortised cost

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

Fee income and other income

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

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

Auditor’s remuneration

31 December 31 December

2023 2022

€ €

Audit fees 98,013 93,500

4.20 Corporate income tax

31 December
31 December 2023 2022
€ €
Current tax 13,181 16,971
Tax on profit on ordinary activities 13,181 16,971
Profit for the year before tax 69,373 113,137
Tax calculated at applicable tax rates 13,181 16,971
Income tax expense 13,181 16,971

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

4.21 Related party transactions
Related parties consist of:

e Directors and shareholders of the Company
e Other BNP Paribas Group companies
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Key Management personel remuneration

The Director of the Company who served from the start of the year 2023 and up to 20 December 2023 was
BNP Paribas Finance B.V. Over this period, BNP Paribas Finance B.V. charged a management fee of 54,125
EUR (2022: 60,000 EUR).

In 2023, the Company appointed 5 Directors in replacement of BNP Paribas Finance B.V. The Directors are
employed by the Company and received a total remuneration of 25,712 EUR for 2023 (nil for 2022).

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 31 December 2023, the Company has 5 employees, among which 3 are based in the Netherlands and
2 outside of the Netherlands.

The Company does not have supervisory board.

Related party transactions with other BNP Paribas Group companies

Outstanding balances 31 December 2023 31 December 2022
€ €

Financial assets held at fair value through profit or loss 122,317,003,511 90,354,430,846
Financial assets designated at fair value through profit or loss 4,154,809,261 3,986,791,938
Financial assets at amotised costs 88,659,779 221,986,930
Trade and other receivables 3,193,007 620,704
Cash and cash equivalents 3,498,827 671,576
Trade and other payables -1,861,658 -275,342
Total 126,565,302,727 94,564,226,652
Income and expenses 31 December 2023 31 December 2022
€ €

Fee income 799,252 859,688
Other income 35,078
Operating expenses -442,065 -375,121
Bank costs and similar changes 5,818 -7,536
Total 363,005 512,109

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

4.22 Valuation adjustments (CVA and DVA)

Credit Valuation Adjustment

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

CVA for financial assets at fair value through profit and loss for the year 2023 is a gain amounting to 59,999,478

EUR (a loss of 161,429,456 EUR for 2022) which is fully offset by an equal and opposite amount in financial
liabilities at fair value through profit or loss.
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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 year 2023 is a loss amounting to
59,999,478 EUR (a gain of 161,429,456 EUR for 2022). This is fully offset by an equal and opposite amount
in financial assets at fair value through profit or loss.

5. NOTES TO THE CASH FLOW STATEMENT

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

Received interest and paid interest and fees

These cash flows relate to repack transactions (notes issued by the Company backed by bonds). The
Company receives monthly interest and pays fees to the BNP Paribas Group companies. The remainder is
paid as interest to the noteholders. The relevant amount with regard to 2023 is 70,080,550 EUR for interest
income as well as interest expenses (43,288,219 EUR for the year 2022 ).

6. FINANCIAL RISK MANAGEMENT

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

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

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

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

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

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

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

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

Credit risk

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

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

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

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

Collateral and other credit enhancements

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

Financial assets at amortised cost 88,659,779 -88,659,779 -
Trade and other receivables 3,193,007 - 3,193,007
Cash and cash equivalents 3,498,827 - 3,498,827

Not subject to ECL

Financial assets at fair value

126,471,812,772

-4,395,598,679

122,076,214,093

Total assets 126,567,164,385 -4,484,258,458 122,082,905,927
31 December 2022 Gross credit Credit Net credit
exposure enhancements exposure
Class € € €
Subject to ECL
Financial assets at amortised cost 221,986,930 -221,986,930 -
Trade and other receivables 651,444 - 651,444
Cash and cash equivalents 671,576 - 671,576

Not subject to ECL

Financial assets at fair value

94,341,222,785

-4,078,325,854

90,262,896,931

Total assets

94,564,532,735

-4,300,312,784

90,264,219,951

Market risk

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

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
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presentation is considered by the Company to appropriately reflect the liquidity risk arising from these financial
assets and financial liabilities, presented in a way that is consistent with how the liquidity risk in these financial
assets and financial liabilities is managed by the Company.

In certain instances, securities contain early redemption clauses such as callability features. The total amount
in question is relatively small. No early redemption is applicable for 95% of the securities as per 31 December
2023 (31 December 2022: 98%).

As the likelihood of the exercise of early redemption clauses within one year is unknown and depending on
particular circumstances of the markets, or the choices made by holders, all securities having such features
are treated based on their remaining contractual maturity date.

31 December 2023

Financial assets as at 31 December 2023

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

€ € € € € €
Financial
assets held - 25,222,420,892 20,523,844,250 37,160,950,523 39,409,787,846 122,317,003,511
at FVTPL
Financial
assets - 1,609,394,849 462,789,460 828,436,506  1,254,188,446 4,154,809,261
designated
at FVTPL
Financial
assets at - - - 59,503,200 29,156,579 88,659,779
AC
Trade &
other - 3,193,007 - - - 3,193,007
receivables
Cash &
cash 3,498,827 - - - - 3,498,827
equivalents
Total 3,498,827 26,835,008,748 20,986,633,710 38,048,890,229 40,693,132,871 126,567,164,385
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Financial liabilities as at 31 December 2023

On Less than 1 year — 2 years — Greater than
Total
demand 1 year 2 years 5 years 5 years
€ € € € € €
Financial
I|ab|_I|t|es - 24,093,437,960 19,838,801,094 35,740,250,977 33,633,679,697 113,306,169,728
designated
at FVTPL
Financial
:;ae?é“gtes - 2,738,377,781 1,147,832,616  2,249,136,052 7,030,296,595 13,165,643,044
FVTPL
Financial
liabilities at - - - 59,503,200 29,156,579 88,659,779
AC
Trade &
other - 5,870,946 - - - 5,870,946
payables
Current tax ; 16,591 ; : : 16,591
liability
Total - 26,837,703,278 20,986,633,710 38,048,890,229 40,693,132,871 126,566,360,088
31 December 2022
Financial assets as at 31 December 2022
On Less than 1 year — 2years —  Greater than
Total
demand 1 year 2 years 5 years 5 years
€ € € € € €
Financial
assets held - 19,637,836,474 17,723,013,765 24,312,253,074 28,681,327,533 90,354,430,846
at FVTPL
Financial
assets
: - 106,528,151 148,485,649  2,589,217,303  1,142,560,835 3,986,791,938
designated
at FVTPL
Financial
assets at - 35,058,971 - - 186,927,959 221,986,930
AC
Trade &
other - 651,444 - - - 651,444
receivables
Cash &
cash 671,576 - - - - 671,576
equivalents
Total 671,576 19,780,075,040 17,871,499,414 26,901,470,377 30,010,816,327 94,564,532,734
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Financial liabilities as at 31 December 2022

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

€ € € € € €
Financial
liabilities
designated - 17,763,956,779 16,993,146,516 24,944,290,177 24,316,667,953 84,018,061,425
at FVTPL
Financial
'r']aef’(;"gfs - 1,980,407,847 878,352,898  1,957,180,200 5,507,220,416 10,323,161,360
FVTPL
Financial
liabilities at - 35,058,971 - - 186,927,959 221,986,930
AC
Trade &
other - 563,929 - - - 563,929
payables
Current
tax liability - 10,987 - - - 10,987
Total - 19,779,998,513 17,871,499,414 26,901,470,377 30,010,816,328 94,563,784,631

7. NON-FINANCIAL RISK MANAGEMENT

Compliance risk

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

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
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management (including prevention) of legal risks within the Group through its advisory and control roles. Legal
risk refers to the potential loss to the BNP Paribas Group, whether financial or reputational, which impacts or
could impact one or more entities of the BNP Paribas Group and/or its employees, business lines, operations,
products and/or its services, and results from:

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

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

e A contractual deficiency;

e A non-contractual matter.

The Group Legal Function is responsible for:

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

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

Tax risk

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

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

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

e Reports to Executive Management on tax risk developments;

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

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

Cybersecurity and Technology risks

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

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
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of Standards and Technology). This programme is regularly updated, taking into account new threats
and recent incidents identified around the world.

As a second line of defence, the team dedicated to managing cybersecurity and technological risk
within RISK ORM and under the responsibility of the Group Chief Operational Risk Officer, is tasked
with the following in relation to Operational Risk Officers:
o Presenting the Group’s cyber security and technology risk position to the Group Executive
Committee, the Board of directors, and the supervisory authorities.
o Monitoring the transformation programme across the entire group.
o Integrating the cyber security and technology risk aspects into all major projects within the
Group.
o Ensuring that policies, principles and major projects take aspects of cyber security and
technology risk into consideration.
o Monitoring existing risks and identifying new threats are likely to have a negative impact on
the Group’s business.
o Overseeing third-party information systems risks within a strengthened framework.
o Conducting independent assessment campaigns on priority objectives.
o Taking measures to assess and improve the Group’s ability to respond to failings and
incidents.

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

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

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;

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;

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;

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;

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
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management framework of these risks at every step of integration until the end of the relationship with
such third parties.

The Group deploys significant resources to identify, measure and control its risks and implements various
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 31
December 2023 amounts to 11,771,135,160 EUR and as at 31 December 2022 amounts to 7,919,326,414
EUR.

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

protection against credit risk for an amount of 88,659,779 EUR as at 31 December 2023 and at 31 December
2022 an amount of 221,986,930 EUR.

9. SUBSEQUENT EVENTS

No subsequent event that could have significantly impacted the financial statements of the Company have
occurred since 31 December 2023 and to the date of this report.

10. PROFIT APPROPRIATION

The Directors propose to the general meeting of shareholders to add the profit made by the Company during
the year 2023 to the retained earnings. The financial statements do not reflect this proposal.

Board of Directors

Amsterdam, 23 April 2024

The Board of Directors,

Signed by

Cyril Le Merrer

Edwin Herskovic
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Other Information

Statutory arrangements concerning the appropriation of profits

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

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

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

The Shareholders’ Body is defined as the body of the Company consisting of shareholders entitled to vote.

Independent auditor’s report

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

To: the shareholders of BNP Paribas Issuance B.V.

Report on the audit of the financial statements 2023 included in the annual report
Our opinion

We have audited the financial statements 2023 of BNP Paribas Issuance B.V., based in Amsterdam.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
BNP Paribas Issuance B.V. as at 31 December 2023, and of its result and its cash flows for 2023 in
accordance with International Financial Reporting Standards as adopted by the European Union (EU-IFRS)
and with Part 9 of Book 2 of the Dutch Civil Code.The financial statements comprise:

1. The statement of financial position as at 31 December 2023.

2. The following statements for 2023: the income statement, the statements of comprehensive income,
statement of changes in equity and statement of cash flows.

3. The notes comprising material accounting policy information and other explanatory information.
Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the 'Our responsibilities for the audit of the
financial statements' section of our report.

We are independent of BNP Paribas Issuance B.V. in accordance with the EU Regulation on specific
requirements regarding statutory audit of public-interest entities, the Wet toezicht accountantsorganisaties
(Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van accountants bij
assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to
independence) and other relevant independence regulations in the Netherlands. Furthermore, we have
complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).

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

Information in support of our opinion
We designed our audit procedures in the context of our audit of the financial statements as a whole and in

forming our opinion thereon. The following information in support of our opinion was addressed in this
context, and we do not provide a separate opinion or conclusion on these matters.

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

Based on our professional judgement we determined the materiality for the financial statements as a whole at
€ 1,260,000,000. The materiality is based on 1% of total assets. We have also taken into account
misstatements and/or possible misstatements that in our opinion are material for the users of the financial
statements for qualitative reasons.

We agreed with management that misstatements in excess of € 63,000,000, which are identified during the
audit, would be reported to them, as well as smaller misstatements that in our view must be reported on
qualitative grounds.

Audit approach fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we obtained an understanding of the entity and its environment and the components of the
system of internal control, including the risk assessment process and management's process for responding
to the risks of fraud and monitoring the system of internal control, as well as the outcomes. We refer to
section 7. Cybersecurity and Technology risks of the annual report for management's fraud risk assessment.
We evaluated the design and relevant aspects of the system of internal control and in particular the fraud
risk assessment, as well as among others the code of conduct, whistle blower procedures and incident
registration. We evaluated the design and the implementation and, where considered appropriate, tested the
operating effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reporting fraud, misappropriation of assets and bribery and corruption in close co-operation with our forensic
specialists. We evaluated whether these factors indicate that a risk of material misstatement due fraud is
present.

We identified the following fraud risks and performed the following specific procedures:
Management override of controls (presumed fraud risk)

We evaluated the design and the implementation and, where considered appropriate, tested the operating
effectiveness of internal controls that mitigate fraud risks. In addition, we performed procedures to evaluate
key accounting estimates for management bias in particular relating to important judgement areas and
significant accounting estimates as disclosed in the financial statements. We have also tested the
appropriateness of journal entries recorded in the general ledger and other adjustments made in the
preparation of the financial statements.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We considered available information and made enquiries of the Chief Financial Officer, administrative staff
and legal experts.

We tested the appropriateness of journal entries recorded in the general ledger and other adjustments made
in the preparation of the financial statements.

We evaluated whether the selection and application of accounting policies by the entity, particularly those

related to subjective measurements and complex transactions, may be indicative of fraudulent financial
reporting.
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We evaluated whether the judgments and decisions made by management in making the accounting
estimates included in the financial statements indicate a possible bias that may represent a risk of material
misstatement due to fraud. Management insights, estimates and assumptions that might have a major
impact on the financial statements are disclosed in note 4 of the financial statements. We performed a
retrospective review of management judgments and assumptions related to significant accounting estimates
reflected in prior year financial statements. Impairment testing of intangible and fixed assets is a significant
area to our audit as the determination whether these assets are not carried at more than their recoverable
amounts is subject to significant management judgment.

For significant transactions we evaluated whether the business rationale of the transactions suggests that
they may have been entered into to engage in fraudulent financial reporting or to conceal misappropriation
of assets.

Audit approach compliance with laws and regulations

We assessed the laws and regulations relevant to the entity through discussion with management and
reading minutes. We involved our forensic specialists in this evaluation.

As a result of our risk assessment procedures, and while realizing that the effects from non-compliance
could considerably vary, we considered the following laws and regulations: (corporate) tax law, the
requirements under the International Financial Reporting Standards as adopted by the European Union (EU-
IFRS) and Part 9 of Book 2 of the Dutch Civil Code with a direct effect on the financial statements as an
integrated part of our audit procedures, to the extent material for the financial statements.

We obtained sufficient appropriate audit evidence regarding provisions of those laws and regulations
generally recognized to have a direct effect on the financial statements.

Apart from these, the entity is subject to other laws and regulations where the consequences of non-
compliance could have a material effect on amounts and/or disclosures in the financial statements, for
instance, through imposing fines or litigation.

Given the nature of the entity's business and the complexity of these other laws and regulations, there is a
risk of non-compliance with the requirements of such laws and regulations. In addition, we considered major
laws and regulations applicable to listed companies.

Our procedures are more limited with respect to these laws and regulations that do not have a direct effect
on the determination of the amounts and disclosures in the financial statements. Compliance with these laws
and regulations may be fundamental to the operating aspects of the business, to the entity's ability to
continue its business, or to avoid material penalties (e.g., compliance with the terms of operating licenses
and permits or compliance with environmental regulations) and therefore non-compliance with such laws
and regulations may have a material effect on the financial statements. Our responsibility is limited to
undertaking specified audit procedures to help identify non-compliance with those laws and regulations that
may have a material effect on the financial statements. Our procedures are limited to (i) inquiry of
management, the directors and others within the entity as to whether the entity is in compliance with such
laws and regulations and (ii) inspecting correspondence, if any, with the relevant licensing or regulatory
authorities to help identify non-compliance with those laws and regulations that may have a material effect
on the financial statements.

Naturally, we remained alert to indications of (suspected) non-compliance throughout the audit.
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Finally, we obtained written representations that all known instances of (suspected) fraud or non-compliance
with laws and regulations have been disclosed to us.

Audit approach going concern

Our responsibilities as well as the responsibilities of the Directors, related to going concern under the
prevailing standards, are outlined in the “Description of responsibilities regarding the financial statements”
section below. In fulfilling our responsibilities, we performed procedures including evaluating the assessment
of the Directors of BNP Paribas Issuance B.V.’s ability to continue as going concern:

e We have assessed whether the continuity disclosures of the Directors in the financial statements include
all pertinent information that we are cognizant of, as a consequence of our audit, and have made
inquiries to the Directors concerning the most significant assumptions.

¢ We performed inquiries with the Directors about its knowledge of going concern risks after the period of
the continuity assessment performed by the Directors and considering the impact of financial,
operational, and other conditions.

Based on these procedures, we did not identify any reportable findings related to the entity’s ability to
continue as a going concern.

Our key audit matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements. We have communicated the key audit matters to management. The key

audit matters are not a comprehensive reflection of all matters discussed.

The below identified key audit matter is addressed in the context of our audit of the financial statements as
a whole and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Description of key audit matter How the scope of our audit responded to the key
audit matter

Valuation of financial instruments (Issued
securities and OTC contracts)

Due to the nature of the company, the fair values are
provided by BNP Paribas group entities, that are
considered as service organizations in our audit.

As part of our audit, we have assessed the quality of
confirmations provided by the BNP Paribas group
entities, also by relying on information provided by
these service organization’s auditors. We have received
and reviewed reporting provided to us by the service
organization’s auditors, including their involvement of
valuation specialists. We furthermore focused on the
adequacy of the fair value disclosures in note 4 of the
financial statements.

Issued securities amounting to

EUR 126,6 billion, are measured at fair value
measured using ‘level 17, ‘level 2" and ‘level 3’
valuations.

As the economic risk of the issued securities is
completely hedged by OTC contracts with BNP
Paribas group entities, the fair value of OTC
contracts equals the fair value of issued
securities. Fair value measurement of these
financial instruments is important to our audit
as the fair value is subject to estimation
uncertainty.
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Description of key audit matter How the scope of our audit responded to the key
audit matter

Our observations regarding this key audit matter:

Applying the aforementioned materiality, we did not
identify any reportable findings in the valuation of the
financial instruments.

Report on the other information included in the annual report

The annual report contains other information, in addition to the financial statements and our auditor's report
thereon.

The other information consists of:

e Directors Report.

e Other Information as required by Part 9 of Book 2 of the Dutch Civil Code.

Based on the following procedures performed, we conclude that the other information:

e Is consistent with the financial statements and does not contain material misstatements.

e Contains all the information regarding the management report and the other information as required by
Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our audit
of the financial statements or otherwise, we have considered whether the other information contains
material misstatements.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of the procedures performed is substantially less than the
scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of the other information, including the Management Board's
Report in accordance with Part 9 of Book 2 of the Dutch Civil Code, and the other information as required by
Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements and ESEF

Engagement

We were engaged by management as auditor of BNP Paribas Issuance B.V. on August 29, 2022, as of the
audit for the year 2022 and have operated as statutory auditor ever since that financial year.
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No prohibited non-audit services

We have not provided prohibited non-audit services as referred to in Article 5(1) of the EU Regulation on
specific requirements regarding statutory audit of public-interest entities.

European Single Electronic Format (ESEF)

BNP Paribas Issuance B.V. has prepared its annual report in ESEF. The requirements for this are set out in
the Delegated Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification
of a single electronic reporting format (hereinafter: the RTS on ESEF).

In our opinion, the annual report, prepared in XHTML format, including the financial statements of BNP
Paribas Issuance B.V. complies in all material respects with the RTS on ESEF.

Management is responsible for preparing the annual report including the financial statements in accordance
with the RTS on ESEF.

Our responsibility is to obtain reasonable assurance for our opinion whether the annual report complies with
the RTS on ESEF.

We performed our examination in accordance with Dutch law, including Dutch Standard 3950N 'Assurance-
opdrachten inzake het voldoen aan de criteria voor het opstellen van een digitaal verantwoordingsdocument'
(assurance engagements relating to compliance with criteria for digital reporting).

Our examination included amongst others:

¢ Obtaining an understanding of the entity's financial reporting process, including the preparation of the
annual report in XHTML format.

e Identifying and assessing the risks that the annual report does not comply in all material respects with
the RTS on ESEF and designing and performing further assurance procedures responsive to those risks
to provide a basis for our opinion, including obtaining the annual report in XHTML format and performing
validations to determine whether the annual report complies with the RTS on ESEF.

Description of responsibilities regarding the financial statements
Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is
responsible for such internal control as management determines is necessary to enable the preparation of
the financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting frameworks mentioned,
management should prepare the financial statements using the going concern basis of accounting unless
management either intends to liquidate the company or to cease operations, or has no realistic alternative
but to do so.

Management should disclose events and circumstances that may cast significant doubt on the company's
ability to continue as a going concern in the financial statements.
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Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient and
appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material errors and fraud during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements. The materiality affects the nature, timing and extent of our audit procedures and the
evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included among others:

e Identifying and assessing the risks of material misstatement of the financial statements, whether due to
fraud or error, designing and performing audit procedures responsive to those risks, and obtaining audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtaining an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company's internal control.

¢ Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Concluding on the appropriateness of management's use of the going concern basis of accounting, and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the company to cease to continue as a going concern.

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

e Evaluating whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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We communicate with management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant findings in internal control that we identified
during our audit.

From the matters communicated with management, we determine the key audit matters: those matters that
were of most significance in the audit of the financial statements. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, not communicating the matter is in the public interest.

Amsterdam, 23 April, 2024

Deloitte Accountants B.V.

R.A. Spijker
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