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BNP PARIBAS Technology Balanced Index Cliquet (ZAR) Series 3
Subscription Period: From 13 March 2023 to 8 May 2023

(1) Except in the event of bankruptcy or default of payment by the Issuer and Guarantor. Please see page 4 for credit ratings and other financial 
information.

(2) The gearing level is determined by the Issuer on the Trade Date and will not be less than 350%. If market conditions do not allow to offer the 
aforementioned minimum gearing level, your Initial Investment(1) will be returned.

The Issuer of the Certificate is BNP Paribas Issuance B.V. (the Issuer) and the Certificate is guaranteed by
BNP Paribas S.A. (Société Anonyme) (the Guarantor).

At each annual Observation Date, this investment offers you:
 A return, in ZAR, linked to the performance of the BNP Paribas Technology Balanced Index (the Index) which is made

up of a diversified portfolio of 100 of the largest US and international non-financial companies as well as US Treasury
futures and which has the addition of a risk control (RC mechanism);

 A Cashflow(1) with a gearing level indicatively estimated at 420%(2) of the annual Index Performance which will be paid
on the Maturity Date.

On the Maturity Date, after five years:
 All Cashflows locked-in at each Observation Date are paid(1);
 Principal protection: your Initial Investment(1) is returned even if the Final Index Level is below the Initial Index Level;
 A return in ZAR: you are not exposed to foreign exchange (USD/ZAR) fluctuations.

You should consult your financial adviser to advise you as to the suitability of the Certificate for your personal
investment needs.



PRODUCT MECHANISM
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INITIAL ZAR INVESTMENT
Minimum ZAR 100,000

A Cashflow(1) with a gearing level indicatively estimated at 420%(2) of the annual Index Performance 

 Each year, on the Observation Date:

 After 5 years, on the Maturity Date, you will receive:

 Are seeking exposure to the largest US and international non-
financial companies listed in one of the most well-recognized
technology focused market indices (as explained on page 3).

 Wish to benefit from full principal protection at maturity,
regardless of the Index Performance(1).

 Do not need to access to your Initial Investment(1) before the
end of the five year investment term(3).

 Are happy to accept the credit risk(4) of BNP Paribas
Issuance B.V. and BNP Paribas S.A. (Société Anonyme) for
five years.

 Wish to have an investment with ZAR as the base currency and
no exposure to the currency of the underlying Index (USD).

 Are not comfortable with the investment strategy of the Index.
 May need to access to your Initial Investment(1) before the end

of the five year investment term(3).
 Wish to benefit from a guaranteed annual floor for locked-in

cashflows.
 Do not wish to be exposed to the credit risk(4) of BNP Paribas

Issuance B.V. and BNP Paribas S.A. (Société Anonyme).
 Do not wish to have an investment with ZAR as the base

currency.
 Wish to be exposed to the currency of the underlying index

(USD).

You should consult your financial adviser to advise you as to the suitability of the Certificate for your personal
investment needs.

(1) Except in the event of bankruptcy or default of payment by the Issuer and Guarantor. Please see page 4 for credit ratings and other financial information.
(2) The gearing level is determined by the Issuer on the Trade Date and will not be less than 350%. If market conditions do not allow to offer the aforementioned minimum

gearing level, your Initial Investment(1) will be returned.
(3) You can withdraw your investment before the Maturity Date but you will then receive the market value of your investment, which may be less than your Initial Investment.
(4) The bankruptcy or default of payment by the Issuer and Guarantor. 

MAY NOT BE SUITABLE IF YOU:MAY BE SUITABLE IF YOU:

Is this investment right for me?

+
100% of your Initial Investment(1)

The sum of all locked-in Cashflows(1)

The annual Index Performance is calculated as the percentage change of the official closing level of the Index
between the previous Observation Date and the current one. On the first year, the Strike Date is defined as the
previous Observation Date.

 If the Index Performance is positive, your investment locks-in:

 If the Index Performance is negative or nil:

No cashflow is locked-in



BNP PARIBAS TECHNOLOGY BALANCED INDEX

What is the methodology of the Index?

Index past performance

 If the volatility level of the equity portion of the Index is higher than 5%, the BNP Paribas Technology Balanced Index will
shift its exposure to more stable components by reducing the weight of the equity portion and rebalancing it with US Treasury
Futures.

 If the volatility level of the portfolio composed of equity and fixed income is still higher than 5%, the Index will reduce
the weights of those two components and rebalance the portfolio with a hypothetical cash position that is uninvested and
does not earn interest or any other return. The exposure to the hypothetical cash position is adjusted based on the volatility
control mechanism of the Index and in an attempt to maintain an annualized volatility of 5%.

On a daily basis, the Index adjusts its exposure among the stocks and Treasury Futures1 to target an annualized realized
volatility of 5%:

The BNP Paribas Technology Balanced Index provides variable exposure to:

1

2

3

In addition to equities, the BNP Paribas Technology Balanced Index utilizes
exposure to either 2 Year US Treasury Futures or 10 Year US Treasury
Futures for diversification.

In order to maintain an annualized volatility1 of 5%, the Index employs a risk
control methodology that adjusts allocations among the stocks, Treasury
futures, and a hypothetical cash position on a daily basis.

A leading equity index, through futures on the Nasdaq 100 Total Return
Index, that includes 100 of the largest US and international non-financial
companies listed in the Nasdaq Stock Market based on market capitalization.

Sources: BNP Paribas, Bloomberg as of 28 February 2023. Performances of BNP Paribas Technology Balanced Index in USD. Index level rebased at 100% on 2nd January 2004.
Simulated or historical past performance is not an indicator of future performance.1Either 2 Year US Treasury Futures or 10 Year Treasury Futures, depending on performance.
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Annualized Performance 4.10%

Annualized Volatility 5.07%

Sharpe Ratio 0.81

Max Drawdown -12.47%
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The bond portfolio will be fully allocated to the 10 Year US Treasury Futures Index if the monthly trend of the latter is above 
its trend over a year, otherwise it will be fully allocated to the 2 Year US Treasury Futures Index.

1 What is Volatility?
Volatility is a measure of price movements, or of the amount by which the daily return of the Index moves from its average daily return over
a set period of time. It is an indicator of the level of risk. High volatility equates to high risk. A volatility control mechanism is added to
ensure that the Index does not exceed a certain volatility threshold.
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INDICATIVE TERMS & CONDITIONS

 Structured Investment Products South Africa (Pty) Ltd T/A SIP Nordic South Africa is a
registered & licensed FSP service provider (FSP number 51065). They are responsible for
the exclusive marketing of the products via a network of accredited and licensed Financial
Advisers. Contact info@sipnordic.co.za.

What is the role of SIP Nordic SA (PTY) Ltd?

Issue type Certificate

ISIN Code ZAE000320552

Issuer BNP Paribas Issuance B.V. (S&P A+, 28/02/2023)

Guarantor BNP Paribas S.A. (Société Anonyme) (S&P A+, Moody's Aa3, Fitch AA-, 28/02/2023)

Currency ZAR

Initial Value per Certificate ZAR 100

Issue Price ZAR 100 (100% per Certificate)

Investment Term 5 years

Subscription Period From 13 March 2023 to 8 May 2023.

Trade Date 15 May 2023

Strike Date 16 May 2023

Issue Date 30 May 2023

Observation Dates 16 May 2024, 16 May 2025, 18 May 2026, 17 May 2027 and 16 May 2028 (the day on which the
annual Index Performance and the Cashflow are recorded).

Maturity Date 30 May 2028

Index BNP Paribas Technology Balanced Index (Bloomberg code: BNPITEC5 Index).

Capital Protection Yes, on the Maturity Date only, and dependent on the financial solvency of the Issuer and Guarantor.

Cashflow Each Cashflow paid at the Maturity Date is calculated with a gearing level indicatively estimated at
420%(1) of the annual Index Performance.

Listing Johannesburg Stock Exchange. Common Code: 107925

Platform Itransact

Please refer to the Itransact fees(2) schedule. Note:
 The financial adviser fee will not exceed 2.88% (including VAT) of your Initial Investment(3) (equivalent to 0.58% p.a.).
 The Itransact administration fee will not exceed 2.15% (including VAT) of your Initial Investment(3) (equivalent to 0.43% p.a.). This includes the

SIP Nordic SA Distribution fee of 1%.
 The Guardrisk endowment fee will not exceed 0.50% (not subject to VAT) of your Initial Investment(3).
The fees will be deducted upfront and paid to Itransact who will pay the relevant portions of the total fees to the parties mentioned above. These
deductions have been included in the returns described in this brochure and any return will be based on the whole of your Initial Investment(3), before
fees deducted. Itransact fees schedule is available on https://www.itransact.co.za/.

What are the fees and charges when investing?

(1) The gearing level is determined by the Issuer on the Trade Date and will not be less than 350%. If market conditions do not allow to offer the aforementioned minimum
gearing level, your Initial Investment(3) will be returned.

(2) Itransact may pay a portion of the administration fee to Structured Investment Products South Africa (Pty) Ltd T/A SIP Nordic SA (Pty) Ltd in accordance with any
agreements between the two parties.

(3) Except in the event of bankruptcy or default of payment by the Issuer and Guarantor. Please see page 4 for credit ratings and other financial information.

mailto:info@sipnordic.co.za
https://www.itransact.co.za/


DISCLAIMER

Legal Notice: This document/communication may contain “Research” as defined under MiFID II unbundling rules; any such Research is intended either (i) for those firms who are in scope of the
MiFID II unbundling rules and have signed up to a BNP Paribas Global Markets Research package, or (ii) for firms that are out of scope of the MiFID II unbundling rules and therefore are not
required to pay for Research under MiFID II. Please note that it is your firm’s responsibility to ensure that you do not view or use any Research in this document if your firm has not signed up to a
BNP Paribas Global Markets Research package, unless your firm is out of scope of the MiFID II unbundling rules. This document may also be regarded as a minor non-monetary benefit (MNMB)
and it is your firm’s responsibility to consider its own regulatory obligations in relation to inducements and accepting MNMBs.
This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing communication and has been prepared by a Sales and Marketing function within BNP
Paribas and/or its subsidiaries or affiliates (collectively “we” or “BNP Paribas”). As a confidential document it is submitted to selected recipients only and it may not be made available (in whole or in
part) to any other person without BNP Paribas’ written consent.
This document is not a recommendation to engage in any action, does not constitute or form any part of any offer to sell or issue and is not a solicitation of any offer to purchase any financial
instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. To the extent that any transaction is
subsequently entered into between the recipient and BNP Paribas, such transaction will be entered into upon such terms as may be agreed by the parties in the relevant documentation.
The information contained in this document has been obtained from sources believed to be reliable, but there is no guarantee of the accuracy, completeness or suitability for any particular purpose of
such information or that such information has been independently verified by BNP Paribas or by any person. None of BNP Paribas, its members, directors, officers, agents or employees accepts any
responsibility or liability whatsoever or makes any representation or warranty, express or implied, as to the accuracy or completeness of the information, or any opinions based thereon, contained in
this document and it should not be used in place of professional advice. Additional information may be provided on request, at our discretion. Any scenarios, assumptions, historical or simulated
performances, indicative prices or examples of potential transactions or returns are included for illustrative purposes only. Past performance is not indicative of future results. Investors may get back
less than they invested. BNP Paribas gives no assurance that any favorable scenarios described are likely to happen, that it is possible to trade on the terms described herein or that any potential
returns illustrated can be achieved. This document is current as at the date of its production and BNP Paribas is under no obligation to update or keep current the information herein. In providing this
document, BNP Paribas offers no investment, financial, legal, tax or any other type of advice to, and has no fiduciary duty towards, recipients. Certain strategies and/or potential transactions
discussed in this document may involve the use of derivatives which may be complex in nature and may give rise to substantial risks, including the risk of total or partial loss of any investment or
losses without limitation and which should only be undertaken by those with the requisite knowledge and experience. BNP Paribas makes no representation and gives no warranty as to the results to
be obtained from any investment, strategy or transaction, or as to whether any strategy, security or transaction described herein may be suitable for recipients’ financial needs, circumstances or
requirements. Recipients must make their own assessment of strategies, securities and/or potential transactions detailed herein, using such professional advisors as they deem appropriate. BNP
Paribas accepts no liability for any direct or consequential losses arising from any action taken in connection with or reliance on the information contained in this document even where advised of the
possibility of such losses.
As an investment bank with a wide range of activities BNP Paribas may face conflicts of interest and you should be aware that BNP Paribas and/or any of its affiliates may be long or short, for their
own account or as agent, in investments, transactions or strategies referred to in this document or related products before the material is published to clients and that it may engage in transactions in
a manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients. Additionally, BNP Paribas may have acted as an investment banker
or may have provided significant advice or investment services to companies or in relation to investments mentioned in this document. The information in this document is not intended for distribution
to, or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information would be contrary to law or regulations, or (b) BNP Paribas or a BNP Paribas affiliate would
become subject to new or additional legal or regulatory requirements. Persons in possession of this document should inform themselves about possible legal restrictions and observe them
accordingly.

This document is intended for, and is directed at, (a) Professional Clients and Eligible Counterparties as defined by the European Union Markets in Financial Instruments Directive (“MiFID”), and (b)
where relevant, persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, and at other persons to whom it may lawfully be communicated (together “Relevant Persons”). Any investment or investment activity to which this document relates is available only to and will
be engaged in only with Relevant Persons. Any person who is not a Relevant Person should not act or rely on this document or its content. Any reference to EU legislation or requirements herein
should be read as a reference to the relevant EU legislation or requirement and/or its UK equivalent legislation or requirement, as appropriate, where applicable, and as the context requires.

South Africa: BNP Paribas is a bank incorporated in France with a local branch registered with the South African Reserve Bank and registered as an external company in terms of the South African
Companies Act, 2008. BNP Paribas is an authorized South African Financial Services Provider (FSP 44610) and subject to regulation by the Financial Sector Conduct Authority and South African
Reserve Bank.) BNP Paribas does not expressly or by implication represent, recommend or propose that the information and/or financial products referred to in this report are appropriate to the
particular investment objectives, financial situation or particular needs of the recipient. This document further does not constitute advice (whether financial, legal, tax or otherwise) as contemplated in
the South African Financial Advisory and Intermediary Services Act, 2002.

This document is being communicated by BNP Paribas, a Limited Liability company incorporated in France. Registered Office: 16 boulevard des Italiens, 75009 Paris, France. 662 042 449 RCS
Paris. BNP Paribas is lead supervised by the European Central Bank (ECB) and the French Autorité de Contrôle Prudentiel et de Résolution (ACPR). © BNP Paribas. All rights reserved.

Regulatory Notice: Advertisement. The Base Prospectus and any supplements are available at https://www.eqdpo.bnpparibas.com/ZAE000317400 and the Final Terms, when published, will be
available at https://www.eqdpo.bnpparibas.com/ZAE000317400. The approval of the Base Prospectus by the AMF should not be understood as an endorsement by the AMF of the Certificates. You
are about to purchase a product that is not simple and may be difficult to understand. Please read the Base Prospectus before making an investment decision in order to fully understand the
potential risks and rewards associated with the decision to invest.

IN RESPECT OF THE INDEX:
The methodology of and rules governing the index (the "Index Methodology" and the "Index") are proprietary. None of the sponsor of the Index (the "Index Sponsor"), the index calculation agent
(where such party is not also the Index Sponsor, the "Index Calculation Agent") nor, where applicable, the index Investment Advisor (the "Index Investment Advisor") guarantee that there will be no
errors or omissions in computing or disseminating the Index.
The Index Methodology is based on certain assumptions, certain pricing models and calculation methods adopted by the Index Sponsor, the Index Calculation Agent and, where applicable, the Index
Investment Advisor, and may have certain inherent limitations. Information prepared on the basis of different models, calculation methods or assumptions may yield different results. You have no
authority to use or reproduce the Index Methodology in any way, and neither BNP Paribas nor any of its affiliates shall be liable for any loss whatsoever, whether arising directly or indirectly from the
use of the Index or Index Methodology or otherwise in connection therewith.
The Index Sponsor reserves the right to amend or adjust the Index Methodology from time to time in accordance with the rules governing the Index and accepts no liability for any such amendment
or adjustment. Neither the Index Sponsor nor the Index Calculation Agent are under any obligation to continue the calculation, publication or dissemination of the Index and accept no liability for any
suspension or interruption in the calculation thereof which is made in accordance with the rules governing the Index. None of the Index Sponsor, the Index Calculation Agent nor, where applicable,
the Index Investment Advisor accept any liability in connection with the publication or use of the level of the Index at any given time.
The Index Methodology embeds certain costs in the strategy which cover amongst other things, friction, replication and repo costs in running the Index. The levels of such costs (if any) may vary
over time in accordance with market conditions as determined by the Index Sponsor acting in a commercially reasonable manner.
BNP Paribas and/or its affiliates may act in a number of different capacities in relation to the Index and/or products linked to the Index, which may include, but not be limited to, acting as market-
maker, hedging counterparty, issuer of components of the Index, Index Sponsor and/or Index Calculation Agent. Such activities could result in potential conflicts of interest that could influence the
price or value of a Product.

https://www.eqdpo.bnpparibas.com/ZAE000317400
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