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This document (the "Base Prospectus") constitutes a base prospectus in respect of the Programme (as defined below). Any Securities (as
defined below) issued on or after the date of this Base Prospectus are issued subject to the provisions herein. This does not affect any Securities
issued before the date of this Base Prospectus. This Base Prospectus constitutes a base prospectus for the purposes of Article 8 of Regulation
(EU) 2017/1129 of 14 June 2017 (the "Prospectus Regulation") (as amended).

This Base Prospectus supersedes and replaces the Base Prospectus dated 2 July 2020 and any supplement thereto.

This Base Prospectus received approval on 1 July 2021 from the Authority for the Financial Markets (the "AFM") and will be valid for a
period of one year following the date of its approval by the AFM. The obligation to supplement this Base Prospectus in the event of a

significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

This Base Prospectus has been approved as a base prospectus by the AFM in the Netherlands as competent authority under the Prospectus
Regulation. The AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and con sistency
imposed by the Prospectus Regulation. Approval by the AFM should not be considered as an endorsement of the Issuers or the Guarantor or

of the quality of the Securities. Investors should make their own assessment as to the suitability of investing in the Securities.

Upon such approval, application may be made for securities issued under the Programme during a period of 12 months from the date of this
Base Prospectus to be listed and/or admitted to trading on Euronext Paris and/or a Regulated Market (as defined below) in another Member
State of the European Economic Area (the "EEA"). Euronext Paris is a regulated market for the purposes of the Markets in Financial
Instruments Directive 2014/65/EU, as amended (each such regulated market being a "Regulated Market"). Reference in this Base Prospectus
to Securities being "listed" (and all related references) shall mean that such Securities have been listed and admitted to trading on Euronext
Paris or, as the case may be, a Regulated Market (including the regulated market of the Luxembourg Stock Exchange (including the
professional segment of the regulated market of the Luxembourg Stock Exchange)) or on such other or further stock exchange(s) as the
relevant Issuer may decide. Each Issuer may also issue unlisted Securities. The applicable Final Terms (as defined below) will specify whether

or not Securities are to be listed and admitted to trading and, if so, the relevant Regulated Market or other or further stock exchange(s).

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a
regulated market in the EEA and/or offered to the public in the EEA other than in circumstances where an exemption is available under
Articles 1(4) and/or 3(2) of the Prospectus Regulation. The requirement to publish a prospectus under the Financial Services and Markets Act
2000 ("FSMA") only applies to Securities which are admitted to trading on a UK regulated market as defined in Regulation (EU) No 600/2014
on markets in financial instruments as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA")



("UK MiFIR") and/or offered to the public in the United Kingdom other than in circumstances where an exemption is available under section
86 of the FSMA.

Each Issuer may issue Securities for which no prospectus is required to be published under (i) the Prospectus Regulation or (ii) Regulation
(EU) 2017/1129 of 14 June 2017 as it forms part of domestic law by virtue of the EUWA (the "UK Prospectus Regulation"), as the case may
be ("Exempt Securities") under this Base Prospectus. See "Exempt Securities" in the "Overview of this Base Prospectus" section below. The

AFM has neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt Securities.

Under the terms of the Warrant and Certificate Programme (the "Programme"), each of BNP Paribas Issuance B.V. ("BNPP B.V.") and BNP
Paribas ("BNPP") (the "Issuers" and each an "Issuer") may from time to time issue warrants ("Warrants") and certificates ("Certificates"
and, together with the Warrants, the "Securities") of any kind including, but not limited to, Securities relating to a specified index or a basket
of indices, a specified share (including two or more shares which are attached to each other so that they trade as a single unit ("Stapled
Shares")), global depositary receipt ("GDR") or American depositary receipt ("ADR") or a basket of shares (including Stapled Shares), ADRs
and/or GDRs, a specified interest in an exchange traded fund, an exchange traded note, an exchange traded commodity or other exchange
traded product (each an "exchange traded instrument") or a basket of interests in exchange traded instruments, a specified debt instrument
or basket of debt instruments, a specified commodity or commodity index, a basket of commodities and/or commodity indices, a specified
currency or a basket of currencies, a specified futures contract or basket of futures contracts, open end Certificates ("Open End Certificates")
and open end turbo Certificates ("OET Certificates") and any other types of Securities including hybrid Securities whereby the underlying
asset(s) may be any combination of such indices, shares, interests in exchange traded instruments, commodities, currencies or futures contracts.
Each issue of Securities will be issued on the terms set out herein which are relevant to such Securities under "Terms and Conditions of the
Securities" in respect of the Securities (the "Conditions" or the "Conditions"). Notice of, inter alia, the specific designation of the Securities,
the aggregate nominal amount or number and type of the Securities, the date of issue of the Securities, the issue price, the underlying asset,
index, fund, reference entity or other item(s) to which the Securities relate, the exercise period or date (in the case of Warrants), the redemption
date (in the case of Certificates), whether they are redeemable in instalments (in the case of Certificates), exercisable (on one or more exercise
dates) (in the case of Certificates) and certain other terms relating to the offering and sale of the Securities will be set out in a final terms
document (the "Final Terms") which may be issued for more than one series of Securities and will be filed with the AFM. It is specified that

interest bearing Securities may only be issued as Exempt Securities.

Securities are governed by French law. Securities issued by BNPP B.V. are unsecured and will be guaranteed by BNP Paribas (in such capacity,
the "Guarantor") pursuant to a garantie, (the "Guarantee"), the form of which is set out herein. Each of BNPP B.V. and BNPP has a right

of substitution as set out herein.

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Instalment Date(s) and/or the
Redemption Date (in the case of Certificates) (or, in the case of Multiple Exercise Certificates, each Exercise Settlement Date) either to receive
a cash amount (if any) calculated in accordance with the relevant terms or to receive physical delivery of the underlying assets (against payment

of a specified sum in the case of Warrants), all as set forth herein and in the applicable Final Terms.

Other than in relation to the documents which are deemed to be incorporated by reference (see "Documents Incorporated by Reference"
below), the information on the websites to which this Base Prospectus refers does not form part of this Base Prospectus unless that information

is incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the AFM.

Capitalised terms used in this Base Prospectus shall, unless otherwise defined, have the meanings set forth in the Conditions.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their
exposure to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own
circumstances and financial condition. Securities involve a high degree of risk and potential investors should be prepared to sustain

a total loss of the purchase price of their Securities. For more information, see "Risks" on pages 12 to 50.

In particular, the Securities and the Guarantee have not been or will not be registered under the U.S. Securities Act of 1933, as
amended (the "Securities Act"), or any other applicable state securities laws and trading in the Securities has not been authorised by
the United States Commodity Futures Trading Commission (the "CFTC") under the U.S. Commodity Exchange Act (the "CEA").
Under U.S. law, neither the Securities, nor any rights over them, may at any time be offered, sold, resold, traded or delivered directly
or indirectly in the United States or to, or on behalf of or for the benefit of, U.S. Persons (as defined herein) and any offer, sale, resale,

trading or delivery carried out directly or indirectly in the United States, or to, or on behalf of or for the benefit of, U.S. Persons, will



be null and void. For a description of certain further restrictions on the offering and sale of the Securities and on the distribution of

the Base Prospectus, see the section below entitled " Offering and Sale".

The Issuers, in accordance with Article 25(1) of the Prospectus Regulation, have requested the AFM to provide the competent authorities in
Belgium, Denmark, Finland, France, Luxembourg, Norway, Spain and Sweden with a certificate of approval attesting that the Base Prospectus

has been drawn up in accordance with the Prospectus Regulation.

Securities may be issued in dematerialised bearer form (au porteur), recorded in the books of Euroclear France, a subsidiary of Euroclear
Bank SA/NV ("Euroclear France") (acting as central depositary) which will credit the accounts of the Account Holders (as defined in the
Terms and Conditions below including Euroclear Bank SA/NV and the depositary bank for Clearstream Banking, S.A. ("Clearstream,
Luxembourg"). Securities may also be issued in bearer form (au porteur) recorded in the books of (i) Euroclear Netherlands, a subsidiary of
Euroclear Bank SA/NV ("Euroclear Netherlands"), (ii) Euroclear Sweden AB, a subsidiary of Euroclear Bank SA/NV ("Euroclear
Sweden"), (iii) Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal ("Iberclear"),

or (iv) Clearstream Banking AG, Frankfurt ("Clearstream Banking Frankfurt").

BNPP's long-term credit ratings are A+ with a stable outlook (S&P Global Ratings Europe Limited ("Standard & Poor's")), Aa3 with a stable
outlook (Moody's Investors Service Ltd. ("Moody's")), AA- with a negative outlook (Fitch Ratings Ireland Limited ("Fitch")) (which is the
long-term rating assigned to BNPP's senior preferred debt by Fitch) and AA (low) with a stable outlook (DBRS Rating GmbH ("DBRS
Morningstar")) and BNPP's short-term credit ratings are A-1 (Standard & Poor's), P-1 (Moody's), F1+ (Fitch) and R-1 (middle) (DBRS
Morningstar). BNPP B.V.’s long-term credit ratings are A+ with a stable outlook (Standard & Poor’s) and BNPP B.V.’s short term credit
ratings are A-1 (Standard & Poor’s). Each of Standard & Poor's, Fitch and DBRS Morningstar is established in the European Union and is
registered under the Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation"). The ratings issued by Moody's have been
endorsed by Moody's France SAS in accordance with the CRA Regulation. Moody's France SAS is established in the European Union and
registered under the CRA Regulation. As such each of Standard & Poor's, Fitch and DBRS Morningstar and Moody's France SAS is included
in the list of credit rating agencies published by the European Securities and Markets Authority on its website (at

https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation. Moody's is established in the

United Kingdom and is registered in accordance with Regulation (EC) No. 1060/2009 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the "UK CRA Regulation"). Moody’s is included in the list of credit rating agencies published by

the Financial Conduct Authority on its website (https://register.fca.org.uk) in accordance with the UK CRA Regulation. None of Standard &
Poor's, Fitch or DBRS Morningstar are established in the United Kingdom, but each is part of a group in respect of which one of its
undertakings is (i) established in the United Kingdom, and (ii) is registered in accordance with the UK CRA Regulation. As such, the ratings
issued by Standard & Poor's, Fitch and DBRS Morningstar may be used for regulatory purposes in the United Kingdom in accordance with
the UK CRA Regulation until January 2022. Securities issued under the Programme may be rated or unrated. A security rating is not a

recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating

agency.


https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
https://register.fca.org.uk/
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OVERVIEW OF THIS BASE PROSPECTUS

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Securities, the applicable Final Terms.

This overview constitutes a general description of this Base Prospectus for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980 of 14 March 2019, as amended (the "Delegated
Regulation"). It does not, and is not intended to, constitute a summary of this Base Prospectus within the meaning
of Article 7 of the Prospectus Regulation or any implementing regulation thereof.

Words and expressions defined in the "Terms and Conditions of the Securities" shall have the same meanings in

this overview.

Issuers

Guarantor

Risk Factors

Description of the Programme
under this Base Prospectus

Certain Restrictions

BNP Paribas Issuance B.V. ("BNPP B.V.")
Issuer Legal Entity Identifier (LEI): 7245009UXRIGIRYOBR48

BNP Paribas ("BNPP" and, together with its consolidated subsidiaries,
the "Group").

Issuer Legal Entity Identifier (LEI): ROMUWSFPUSMPROS8KS5P&3
BNP Paribas.

There are certain factors that may affect the relevant Issuer's ability to
fulfil its obligations under Securities issued under this Base Prospectus.
In the case of Securities issued by BNPP B.V., there are also certain
factors that may affect the Guarantor's ability to fulfil its obligations
under the Guarantee. In addition, there are certain factors which are
material for the purpose of assessing the market risks and legal risks
associated with Securities issued under the Programme, risks relating to
the structure of a particular Series of Securities and risks relating to the
Underlying Reference or the disruption and adjustment provisions of a
particular Series of Securities issued under the Programme. All of these
are set out under "Risks". Additional considerations associated with an
investment in the Securities are also set out under "Investment
Considerations".

Warrant and Certificate Programme

Each issue of Securities denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see "Offering and Sale").



Form of the Securities

Securities

Governing Law

Redemption

Payout Methodology

Securities may be issued in dematerialised bearer form (au porteur), or
in materialised bearer form (in the case of Clearstream Frankfurt
Securities, as defined in Condition 2.2).

Securities may be issued as Index Securities, Share Securities, ETI
Securities, Debt Securities, Commodity Securities, Currency Securities
or Futures Securities or open end turbo Certificates which will be
redeemed on a date determined by the Issuer, acting in good faith, subject
as provided herein ("OET Certificates"), or any other or further type of
warrants or certificates including Hybrid Securities where the Underlying
Reference may be any combination of such indices, shares, interests in
exchange traded instruments, debt instruments (or debt futures or options
contracts), commodities, currencies or futures contracts or other asset
classes or types.

The Securities and the Guarantee will be governed by French law.

The terms under which Securities may be redeemed or exercised
(including the redemption date or exercise date and related settlement
date and the amount payable or deliverable on redemption or exercise as
well as any provisions relating to early redemption or cancellation) will
be determined by the Issuer at the time of issue of the relevant Securities,
specified in the applicable Final Terms and, if applicable, summarised in
the relevant issue specific summary annexed to the applicable Final
Terms. Securities may be cancelled or redeemed early if the performance
of the Issuer's obligations under the Securities has become illegal or by
reason of force majeure or act of state it becomes impossible or
impracticable for the Issuer to perform its obligations under the Securities
and/or any related hedging arrangements. If specified in the applicable
Final Terms, Certificates may be redeemed early at the option of the
Issuer or at the option of the Holders at the Optional Redemption Amount
specified in the applicable Final Terms. The Optional Redemption
Amount in respect of each Certificate shall be either (i) the Notional
Amount multiplied by the percentage specified in the applicable Final
Terms; or (ii) one of the following Call Payouts: Call Payout 2200/1,
Issuer Call Option with respect to the OET Certificates or Call Payout
2300 (in the case of early redemption at the option of the Issuer) or one
of the following Put Payouts: Put Payout 2200/1, Put Payout 2210 or Put
Payout 2300 (in the case of early redemption at the option of the
Holders).

In the case of Securities linked to an Underlying Reference, the Securities
may also be cancelled or redeemed early following the occurrence of
certain disruption, adjustment, extraordinary or other events.

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

(1) on final redemption or exercise, the Cash Settlement Amount
(see Conditions 18 (Definitions (Warrants)) and 25 (Definitions
(Certificates)), and Payout Conditions 1 );



Final Payouts

(i1) if Automatic Early Redemption or Automatic Early Expiration
is specified as applicable in the applicable Final Terms and an
Automatic Early Redemption Event or an Automatic Early
Expiration Event occurs, the Automatic Early Redemption
Amount or Automatic Early Expiration Payout Amount, as
applicable, (see Conditions 22.8 (Automatic Early Expiration
(Warrants)) and 29.6(b) (Automatic Early Redemption
(Certificates));

(iii) if an Issuer Call Option or Holder Put Option is specified as
applicable in the applicable Final Terms, the relevant Optional
Redemption Amount (see Conditions 29.2 (Issuer Call Option)
and 29.3 (Holder Put Option); and/or

(iv) in the case of Physical Delivery Securities, the Entitlement (see
Conditions 18 (Definitions (Warrants)) and 25 (Definitions)
(Certificates)).

The terms of a Series of Securities are comprised of (i) the Conditions,
(i1) the Annex relevant to the relevant Underlying References and (iii) if
selected in the applicable Final Terms, the Payout(s) selected from Annex
1 to the Conditions (the "Payout Conditions") specified in the applicable
Final Terms and the related variables specified in the applicable Final
Terms (including the relevant valuation provisions) for such Payout(s)
(as selected from the Payout Conditions).

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

Exchange Traded Securities (ETS) Final Payouts
(D Investment Products:

(@)  Yield Enhancement (Payout 1250/4): fixed term
products which on redemption have a fixed return if
certain conditions (including a cap, knock-out and/or
automatic early redemption features) relating to the
performance of the Underlying Reference are met. There
may be total, partial or no capital protection.

(b)  Participation (Payout 1320/1): fixed term products for
which the return is linked to the performance of the
Underlying Reference. The calculation of the return may
be based on various mechanisms (including knock-in or
knock-out features). There may be total, partial or no
capital protection.

2) Leverage Products:

(a)  Leverage (Payouts 2100, 2200/1, 2200/2, 2210, 2230):
fixed term or open ended products for which the return is



Automatic Early Redemption

linked, either directly or indirectly to the linear or non-
linear performance of the Underlying Reference. The
calculation of the return may be based on various
mechanisms (including knock-out features). There is no
capital protection.

(b)  Constant Leverage (Payout 2300, 2300/1): fixed term or
open ended products which have a return calculated by
reference to a fixed daily leverage on the positive or
negative performance of the Underlying Reference.
There is no capital protection.

Structured Products Securities (SPS) Final Payouts

(a) Reverse Convertible Securities (Payout 3000): fixed
term products which have a return linked to both the
performance of the Underlying Reference(s) and a
knock-in level. There is no capital protection and these
products pay coupons.

(b)  Vanilla Call Securities (Payout 3001): fixed term
products which have a return linked to the performance
of the Underlying Reference(s). The return calculation
can be based on various mechanisms (including knock-
in or knock-out features). There may be total, partial or
no capital protection.

If an Automatic Early Redemption Event (in the case of Certificates) or
an Automatic Early Expiration Event (in the case of Warrants), in each
case as specified in the applicable Final Terms, occurs, the Securities will
be (i) in the case of Certificates, redeemed early at the Automatic Early
Redemption Amount on the Automatic Early Redemption Date or (ii) in
the case of Warrants, cancelled at an amount equal to the Automatic Early
Expiration Payout Amount on the Automatic Early Expiration Date.

In the case of Certificates, the Automatic Early Redemption Amount will
be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms or, if not set out, an amount equal to the product
of (i) the Notional Amount in respect of such Certificate and (ii) the
relevant AER Rate specified in the applicable Final Terms relating to the
Automatic Early Redemption Date.

In the case of Warrants, the Automatic Early Expiration Payout Amount
will be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms.

Automatic Early Redemption Payouts

Automatic Early Redemption Payout 2200/1

Automatic Early Redemption Payout 2200/2

Automatic Early Redemption Payout 2210/1



Negative Pledge

Event of Default

Status

Guarantee

Ratings

Listing
Trading

and Admission

to

Automatic Early Redemption Payout 2210/2

Automatic Early Redemption Payout 2230

SPS Automatic Early Redemption Payout

The terms of the Securities will not contain a negative pledge provision.
The terms of the Securities will not contain events of default.

The Securities are unsubordinated and unsecured obligations of the
Issuer and rank pari passu among themselves. In relation to Securities
issued by BNPP, the term "unsubordinated obligations" refers to senior
preferred obligations which fall or are expressed to fall within the
category of obligations described in Article L.613-30-3-1-3°. of the
French Code monétaire et financier.

The Securities issued by BNPP B.V. will be unconditionally and
irrevocably guaranteed by BNP Paribas ("BNPP" or the "Guarantor")
pursuant to a French law garantie executed by BNPP on or around 1 July
2021 (the "Guarantee").

In the event of a bail-in of BNPP but not BNPP B.V., the obligations
and/or amounts owed by BNPP under the guarantee shall be reduced to
reflect any such modification or reduction applied to liabilities of BNPP
resulting from the application of a bail-in of BNPP by any relevant
regulator (including in a situation where the Guarantee itself is not the
subject of such bail-in).

The obligations under the Guarantee are senior preferred obligations
(within the meaning of Article L.613-30-3-1-3° of the French Code
monétaire et financier) and unsecured obligations of BNPP and will rank
pari passu with all its other present and future senior preferred and
unsecured obligations subject to such exceptions as may from time to
time be mandatory under French law.

BNPP B.V.'s long term credit rating is A+ with a stable outlook (S&P
Global Ratings Europe Limited) and BNPP B.V.'s short term credit rating
is A-1 (S&P Global Ratings Europe Limited).

BNPP's long term credit ratings are A+ with a stable outlook (S&P
Global Ratings Europe Limited), Aa3 with a stable outlook (Moody's
Investors Service Ltd.), AA- with a negative outlook (Fitch Ratings
Ireland Limited) and AA (low) with a stable outlook (DBRS Rating
GmbH) and BNPP's short-term credit ratings are A-1 (S&P Global
Ratings Europe Limited), P-1 (Moody's Investors Service Ltd.), F1+
(Fitch Ratings Ireland Limited) and R-1 (middle) (DBRS Rating GmbH).

Securities issued under the Programme may be admitted to trading on
Euronext Paris, Euronext Access Paris (including the XMLI Segment),
Euronext Amsterdam, Euronext Brussels, the Luxembourg Stock
Exchange (including the professional segment of the regulated market of



Selling Restrictions

Exempt Securities

Taxation

the Luxembourg Stock Exchange), Stock exchange of
Madrid/Barcelona/Valencia/Bilbao, NASDAQ OMX Helsinki Ltd., the
regulated market of the Nordic Growth Market NGM AB (known as
"Main Regulated"), NASDAQ OMX Stockholm, or such other
regulated market, organised market, third country market, SME market
or other trading system (such as the Nordic MTF, the Boerse Stuttgart
cats GmbH or the L.O.X. trading system of Xervices GmbH) specified
in the applicable Final Terms, or may be issued on an unlisted basis.

The Securities will be freely transferable, subject to the offering and
selling restrictions in the United States, the European Economic Area,
Belgium, Denmark, Finland, France, Luxembourg, the Netherlands,
Norway, Spain, Sweden and the United Kingdom and under the
Prospectus Regulation and the laws of any jurisdiction in which the
relevant Securities are offered or sold.

The requirement to publish a prospectus under the Prospectus Regulation
only applies to Securities which are to be admitted to trading on a
regulated market in the European Economic Area and/or offered to the
public in the European Economic Area other than in circumstances where
an exemption is available under Article 1(4) and/or Article 3(2) of the
Prospectus Regulation. The requirement to publish a prospectus under
the Financial Services and Markets Act 2000 ("FSMA") only applies to
Securities which are admitted to trading on a UK regulated market as
defined in Regulation (EU) No 600/2014 on markets in financial
instruments as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA") ("UK MiFIR") and/or offered
to the public in the United Kingdom other than in circumstances where
an exemption is available under section 86 of the FSMA. Under this Base
Prospectus, the Issuers may issue Exempt Securities (being Securities for
which no prospectus is required to be published under the Prospectus
Regulation or the FSMA, as the case may be). In the case of Exempt
Securities, any terms and conditions not contained in this Base
Prospectus which are applicable to such Exempt Securities will be set out
in a final terms document for Exempt Securities (the "Final Terms for
Exempt Securities"). The Agency Agreement (as defined in the
Conditions) sets out the form of Final Terms for Exempt Securities which
are Certificates. For the purposes of any Exempt Securities, references in
the Conditions to "Final Term