
The BNPP MAD 5 AF Index is an excess return2 index – performance is net of rebalancing and replication fees and an Adjustment Factor of 1% per
annum is deducted on a daily basis.

1 Computed based on a trend indicator that compares current component levels to past component levels over a 1 year period
2 The BNPP MAD 5 AF Index is an “Excess Return Index” meaning its returns are derived from changes in level of its components (known as “price return”) and profit or loss

gained from rolling from one futures contract to another (known as “roll return”). Unlike Total Return Indices, it does not derive returns based on interest earned on cash or other

collateral deposited in connection with the purchase of futures contracts (known as “collateral return”)
3 Based on the realized volatility, the BNPP MAD 5 AF Index may be partially or wholly uninvested, and will not earn interest or any other return with respect to that cash

position.

Bloomberg ticker: BNPIMADT Index 

BNP Paribas Multi Asset 

Diversified 5 AF Index

The combination of a diverse range of assets with a daily allocation methodology and a risk reduction mechanism.

The BNP Paribas Multi Asset Diversified 5 AF Index (the “BNPP MAD 5 AF Index”) is a rules-based index which seeks to measure the

performance of a diverse range of asset classes across a number of geographic regions. The index dynamically rebalances its weighting to

these on a daily basis, based on momentum investing principles and subject to a certain level of volatility.

In addition, the BNPP MAD 5 AF Index includes a risk control mechanism which seeks to further reduce volatility and large drawdowns.

Index Philosophy

Index Overview

DIVERSE COMPONENTS DYNAMIC ALLOCATION DAILY VOLATILITY CONTROL

2 2 2 2
Commodity U.S. Asset European Japanese

Asset Classes Classes Asset Classes Asset Classes

Volatility Filter

-0.37% 

+3.18%

+1.73%

HYPOTHETICAL CASH POSITION

SELECTED PORTFOLIO

VOLATILITY DECREASES

VOLATILITY INCREASES

The BNPP MAD 5 AF Index contains eight components

(the “Hypothetical Portfolio”) which are indices that

cover a range of 3 asset classes and 3 geographical

regions based on the principles of:

▪ Diversity in geographic zones covered

▪ Use of market benchmarks

▪ Representing multiple asset classes

On a daily basis, the BNPP MAD 5 AF Index

dynamically rebalances the weightings of the

components according to a proprietary rules-based

methodology which seeks to identify weights for the

components that would have resulted in the

Hypothetical Portfolio with the highest past returns1

subject to a certain level of volatility and weighting

constraints.

On a daily basis, the Hypothetical Portfolio of the

BNPP MAD 5 AF Index targets an annualized

realized volatility of 5%. If the realized volatility of

the selected Hypothetical Portfolio exceeds the 5%

target volatility rate on any day, the BNPP MAD 5

AF Index will reduce the weight of the portfolio and

rebalance it with a non-remunerable hypothetical

cash position.3

Marketing Communication – intended for Professional Investors (in Thailand) only.
This document has been prepared for discussion purposes only and does not constitute an offer or a solicitation to engage in any trading strategy or the purchase or sale of any financial
instrument This document is provided to you on a confidential basis. It must not be circulated, distributed, reproduced or disclosed to any other person without the prior written consent of BNP
Paribas. The attention of the prospective investors is drawn to the disclaimers set out on the last page of this document
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1 Sources: Bloomberg, BNP Paribas. Past performance is not an indicator of future performance. The BNP Paribas Multi-Asset Diversified 5 AF Index Is based on Hypothetical
Past Performance Data (”PPD”). Because the BNPP MAD 5 AF Index did not exist prior to this date, all retrospective levels provided in the graph and table above are simulated
and must be considered illustrative only. The presentation of hypothetical data reflects the deduction of fees and charges. These simulations are the result of estimates made by
BNP Paribas at a given moment on the basis of the parameters selected by BNP Paribas, certain assumptions that may or may not hold in future periods, of market conditions at
this given moment and of historical data, which should not be used as guidance, in any way, of the future results of the BNPP MAD 5 AF Index.

As of February 27ᵗʰ, 2026

Index Level and Portfolio Weightings - Actual and Hypothetically Simulated1

Website Multi Asset Diversified 5 AF

Bloomberg ticker BNPIMADT Index

Calculation Agent BNP Paribas Financial Markets

Index Sponsor BNP Paribas

Index Type Excess Return

Weighting Daily rebalancing

Ajustement Factor 1.0% per annum, charged on daily basis

Index Publication Date1 November 22nd 2024

Index Start Date1 December 31st 2002

Index Return Summary1 Index Information

Bond Futures 

Indices

BNP Paribas MAD 5 AF Index Components

Equity Futures 

Indices

Commodity 

Indices

BNP Paribas US Equity Futures Index BNPIFUS Index

BNP Paribas Eurozone Equity Futures Index  BNPIFEU Index 

BNP Paribas Japan Equity Futures Index BNPIFJP Index

Bloomberg Commodity ex-Agriculture and Livestock Capped Index 

S&P GSCI Gold Index Excess Return

BNP Paribas USD 10Y Futures Index 

BNP Paribas EUR 10Y Futures Index

BNP Paribas JPY 10Y Futures Index

BNPIFU10 Index 

BNPIFE10 Index

BNPIFJ10 Index

BBUXALC Index 

SPGSGCP Index

BNPP EUR 10Y 

Futures Index 

ER

BNPP Eurozone 

Equity Futures 

Index ER

BNPP JPY 10Y 

Futures Index 

ER

BNPP Japan 

Equity Futures 

Index ER

BCOM ex-Ag & 

Livestock 

Capped Index 

BNPP USD 10Y 

Futures Index 

ER

BNPP US Equity 

Futures Index 

ER

Net Exposure

Feb 2026 16.81% 13.35% 16.68% 12.08% 2.98% 37.81% 9.73% 109.44%

Since Start 

Date
1Y 2Y 3Y

Annualized 

Return
4.46% 9.94% 4.47% 4.65%

Annualised 

Volatility
4.90% 5.38% 5.37% 5.15%

Sharpe Ratio 0.91 1.85 0.83 0.90

https://indx.bnpparibas.com/Strategy/Index?pid=0ZA9ZUDzHKfuQyMc1HfUxg%3d%3d&subid=2cIv2PABIMszHRUhe2fAKQ%3d%3d
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Selected Risks and Considerations Associated with the Index

The BNPP MAD 5 AF Index levels are based on the values of notional assets and liabilities.

The BNPP MAD 5 AF Index only calculates the exposure to a dynamic, Hypothetical Portfolio that tracks the excess returns of the components of the BNPP MAD 5

AF Index (“the Index Components”) and is purely notional. There is no actual portfolio of assets to which any person makes any investment or has any ownership interest.

No recommendation.
BNP Paribas makes no recommendation as to the suitability for investment of the BNPP MAD 5 AF Index or any products or strategies based partly or wholly on the

BNPP MAD 5 AF Index. You should reach a decision after careful consideration with your advisors.

Strategies relying on the levels of the BNPP MAD 5 AF Index may not be successful.

There is a risk that the rules-based methodology of the BNPP MAD 5 AF Index does not meet its stated objectives, including meeting its target volatility of 5%,

which may result in underperformance of the Hypothetical Portfolio.

There are risks associated with an index methodology that attempts to replicate a momentum-based investment strategy.

The calculation of the BNPP MAD 5 AF Index employs a mathematical model intended to replicate what is known as a momentum-based investment strategy,

which seeks to capitalize on positive market price trends based on the supposition that positive market price trends may continue. This momentum-based strategy

underlying the methodology of the BNPP MAD 5 AF Index is different from a strategy that seeks long-term exposure to a Hypothetical Portfolio consisting of

constant components with fixed weights. Because the level of the BNPP MAD 5 AF Index is intended to replicate the performance of the momentum-based

investment strategy, these risks could also affect indirectly the performance of any product or strategy based partly or wholly on the levels of the BNPP MAD 5 AF

Index. BNPP reserves the right to amend or adjust the BNPP MAD 5 AF Index methodology from time to time and accepts no liability for any such amendment or

adjustment. BNPP is not under any obligation to continue the calculation, publication or dissemination of the BNPP MAD 5 AF Index and accepts no liability for any

suspension or interruption in the calculation thereof. Neither BNPP nor any of its affiliates accepts any liability in connection with the publication or use of the level of

the BNPP MAD 5 AF Index at any given time. This is neither an offer to sell securities or other instruments nor a solicitation of an offer to buy securities or other

instruments, nor shall it be deemed to provide investment, tax, accounting or other advice.

Correlation of performances among the Index Components may reduce the levels of the BNPP MAD 5 AF Index.

Performances among the Index Components may become highly correlated from time to time. High correlation during periods of negative returns among Index

Components representing any one sector or asset type that have a substantial weighting in the BNPP MAD 5 AF Index could have a material adverse effect on the

levels of the BNPP MAD 5 AF Index, which could in turn negatively affect the performance any product or strategy based partly or wholly on the levels of the BNPP

MAD 5 AF Index.

Legal and regulatory regimes may affect the BNPP MAD 5 AF Index, its Index Components or its Sub-Components.

The BNPP MAD 5 AF Index and the Index Components (and sub-components thereof) are subject to legal and regulatory regimes in various regions and, in some

cases, in other countries that may change in ways that could negatively affect the BNPP MAD 5 AF Index or the Index Components (or sub-components thereof).

Changes to the applicable legal or regulatory regimes may have a negative impact on the BNPP MAD 5 AF Index level. The Index Components (or sub-components

thereof) that are traded on one or more public exchanges are subject to the rules of the relevant exchange.

The BNPP MAD 5 AF Index has Limited Historical Information.

The BNPP MAD 5 AF Index is a new index, launched on January 25th, 2016. The performance shown before that date is hypothetical past performance, based on

hypothetical back-tested information. This website also contains certain performance data based on back-testing, i.e., calculations of the hypothetical levels of the

BNPP MAD 5 AF Index as if it had actually existed during a defined period of time, and may in certain circumstances contain simulated levels information where the

BNPP MAD 5 AF Index or asset described has recently been established or issued. Further, you must note that such analysis is based on a number of working

assumptions that may not be capable of duplication in actual trading terms. Unlike actual performance records, hypothetical or simulated performances, returns or

scenarios may not necessarily reflect certain market factors such as liquidity constraints, fees and transaction costs and must be considered illustrative only. Actual

historical or back-tested past performance does not constitute an indication of future results. The actual performance of the BNPP MAD 5 AF Index may bear little

relation to the hypothetical historical results.

The BNPP MAD 5 AF Index has limited public information.

The BNPP MAD 5 AF Index is a custom index developed by BNP Paribas, the Index Sponsor. There is limited information relating to the BNPP MAD 5 AF Index

that is publicly available. In addition, publicly available information on the BNPP MAD 5 AF Index, its methodology and its Equity Futures Indices, Bond Futures

Indices and Commodity Indices is limited.

The BNPP MAD 5 AF Index's Daily Volatility Control mechanism may reduce the appreciation potential of the BNPP MAD 5 AF Index and may not equal the target volatility.

The BNPP MAD 5 AF Index's “volatility control” mechanism allows the BNPP MAD 5 AF Index to dynamically adjust the level of the hypothetical exposure to the

selected portfolio and hypothetical cash position, depending on the volatility environment. However, the risk control overlay might limit overall levels of the BNPP

MAD 5 AF Index in rising equity markets and may provide imperfect, limited protection in falling equity markets, particularly against sudden, large equity losses.

There can be no assurance that such mechanism will be the most effective way to accurately assess volatility or to predict patterns of volatility. There can also be no

assurance that the BNPP MAD 5 AF Index will achieve its target volatility of 5%.

The Closing Levels of the BNPP MAD 5 AF Index will include the deduction of an Adjustment Factor.

The closing level of the BNPP MAD 5 AF Index includes a deduction from the aggregate levels of its constituents of an Adjustment Factor equal to 1% per annum.

As a result of this deduction, the level of the BNPP MAD 5 AF Index will trail the level of a hypothetical identical portfolio from which no such amount is deducted.

The BNPP MAD 5 AF Index is an “excess return” index and not a “total return” index.

In general, returns from investing in futures contracts are derived from three sources: (1) changes in the price of such futures contracts (known as the "price return"),

(2) profit or loss realized when rolling from a futures contract with one expiry date to another futures contract with a different, generally later, expiry date (known as

the "roll return") and (3) interest earned on the cash (or other) collateral deposited in connection with the purchases of such a futures contract (known as the

"collateral return"). The Index Components generate "excess returns", meaning the sum of the price return and roll return with respect to the Index Components. As

a result, an investment in an instrument linked to the BNPP MAD 5 AF Index will not generate the same returns that would be obtained from investing directly in

future contracts underlying the Index Components because the collateral return is not used in calculating an "excess return"•index.

The Closing Level of the BNPP MAD 5 AF Index is net of replication and rebalancing costs.

The Closing Level of the BNPP MAD 5 AF Index is net of replication and rebalancing costs associated with the BNPP MAD 5 AF Index. As a result of these costs,

the level of the BNPP MAD 5 AF Index will trail the value of a hypothetical identical portfolio from which no such amount is deducted.

BNP Paribas Financial Markets, an affiliate of the BNPP MAD 5 AF Index Sponsor, BNP Paribas, is the Calculation Agent and is responsible for calculating the

BNPP MAD 5 AF Index.

The policies and calculations for which the Calculation Agent is responsible could have an impact, positive or negative, on the level of the BNPP MAD 5 AF Index.

BNP Paribas and its affiliates are under no obligation to consider your interest as an investor in a product linked to the BNPP MAD 5 AF Index.

Portions of the BNPP MAD 5 AF Index may be effectively uninvested and earn no return.

The BNPP MAD 5 AF Index, on each day on which it is calculated, adjusts its exposure to the Index Components in an attempt to maintain a historical volatility

approximately equal to an annualized volatility of 5%.If the aggregate weight of the Index Components is less than 100%, the BNPP MAD 5 AF Index will allocate

exposure to a hypothetical cash position. As a result, the BNPP MAD 5 AF Index may underperform a similar index that provides 100% exposure to the Index

Components. The hypothetical cash position is an uninvested position that does not earn interest or any other return.
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Selected Risks and Considerations Associated with the Index

Important Information
The BNP Paribas MAD 5 AF Index (the “BNPP MAD 5 AF Index”) is the exclusive property of BNP Paribas (“BNPP”) and is determined, composed and calculated by BNPP or its
affiliates. BNP, BNPP, BNP Paribas and the BNP Paribas MAD 5 AF Index (collectively, the “BNPP Marks”) are trademarks or service marks of BNPP. S&P® and S&P GSCI® are
trademarks of Standard & Poor’s Financial Services LLC and have been licensed for use by BNPP. The Bloomberg Commodity ex-Agriculture and Livestock Capped Index is a
trademark of Bloomberg Finance L.P. (“Bloomberg”) and has been licensed for use by BNPP.

NONE OF BNPP, S&P, BLOOMBERG OR ANY THIRD PARTY LICENSOR GUARANTEES THE ACCURACY, ADEQUACY, TIMELINESS, COMPLETENESS OR AVAILABILITY
OF the BNPP MAD 5 AF Index OR ANY COMPONENT THEREOF OR DATA INCLUDED THEREIN, OR THAT NO ERROR, OMISSION, DELAY OR INTERRUPTION WILL EXIST
THEREIN. NONE OF BNPP, S&P, BLOOMBERG OR ANY THIRD PARTY LICENSOR MAKES ANY REPRESENTATION OR WARRANTY, AND EACH OF BNPP, S&P,
BLOOMBERG AND THE THIRD PARTY LICENSORS EXPRESSLY DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES, EXPRESS OR IMPLIED, REGARDING the
BNPP MAD 5 AF Index , ANY BNPP MARK, ANY S&P OR BLOOMBERG INDEX, TRADEMARK OR SERVICE MARK OF S&P OR BLOOMBERG (COLLECTIVELY, THE “S&P
OR BLOOMBERG MARKS”) INCLUDING, WITHOUT LIMITATION, THOSE REGARDING MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.

In calculating the performance of the BNPP MAD 5 AF Index, BNPP deducts on a daily basis an Adjustment Factor of 1% per annum. In addition, the BNPP MAD 5 AF Index
methodology embeds certain costs in the strategy which cover replication and rebalancing costs in running the BNPP MAD 5 AF Index.

BNPP reserves the right to amend or adjust the BNPP MAD 5 AF Index methodology from time to time and accepts no liability for any such amendment or adjustment. BNPP is not
under any obligation to continue the calculation, publication or dissemination of the BNPP MAD 5 AF Index and accepts no liability for any suspension or interruption in the
calculation thereof. Neither BNPP nor any of its affiliates accepts any liability in connection with the publication or use of the level of the BNPP MAD 5 AF Index at any given time.
This is neither an offer to sell securities or other instruments nor a solicitation of an offer to buy securities or other instruments, nor shall it be deemed to provide investment, tax,
accounting or other advice.
BNPP may license the BNP MAD 5 AF Index to one or more unaffiliated third party companies (each, a “Company”) for use in a product offered or issued by the Company (each, a
“BNPP MAD 5 AF Index Product”). The BNPP MAD 5 AF Index Products are not, in whole or in part, sponsored, structured, priced, endorsed, offered, sold, issued or promoted by
any third party licensor of information to BNPP. BNPP may enter into derivative transactions or issue financial instruments (the “Index Products”) linked to the BNPP MAD 5 AF
Index. The BNPP MAD 5 AF Index Products are not in any way sponsored, endorsed, sold or promoted by the sponsor of any third party index component (or part thereof) which
may comprise the BNPP MAD 5 AF Index (the “Underlying Index”) that is not affiliated with BNPP (each such third party sponsor, an “Underlying Index Sponsor”). The Underlying
Index Sponsors make no representation whatsoever, whether express or implied, either as to the results to be obtained from the use of the relevant Underlying Index and/or the
levels at which the relevant Underlying Index stands at any particular time on any particular date or otherwise. No Underlying Index Sponsor shall be liable (whether in negligence or
otherwise) to any person for any error in the relevant Underlying Index and the relevant Underlying Index Sponsor is under no obligation to advise any person of any error therein.
None of the Underlying Index Sponsors makes any representation whatsoever, whether express or implied, as to the advisability of purchasing or investing in, or assuming any risk
in connection with, the BNPP MAD 5 AF Index Products. BNPP shall have no liability to any party for any act or failure to act by any Underlying Index Sponsor in connection with the
calculation, adjustment or maintenance of the relevant Underlying Index and have no affiliation with or control over any Underlying Index or the relevant Underlying Index Sponsor or
the computation, composition or dissemination of any Underlying Index. Although BNPP will obtain information concerning each Underlying Index from publicly available sources
that it believes reliable, it will not independently verify this information. Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility is
accepted by BNPP as to the accuracy, completeness and timeliness of information concerning any Underlying Index.
BNPP may enter into derivative transactions or issue financial instruments (the “Index Products”) linked to the BNPP MAD 5 AF Index. The BNPP MAD 5 AF Index Products are not
in any way sponsored, endorsed, sold or promoted by the sponsor of any index component (or part thereof) which may comprise the BNPP MAD 5 AF Index (the “Underlying Index”)
that is not affiliated with BNPP (each such sponsor, an “Underlying Index Sponsor”). The Underlying Index Sponsors make no representation whatsoever, whether express or
implied, either as to the results to be obtained from the use of the relevant Underlying Index and/or the levels at which the relevant Underlying Index stands at any particular time on
any particular date or otherwise. No Underlying Index Sponsor shall be liable (whether in negligence or otherwise) to any person for any error in the relevant Underlying Index and
the relevant Underlying Index Sponsor is under no obligation to advise any person of any error therein. None of the Underlying Index Sponsors makes any representation
whatsoever, whether express or implied, as to the advisability of purchasing or investing in, or assuming any risk in connection with, the BNPP MAD 5 AF Index Products. BNPP
shall have no liability to any party for any act or failure to act by any Underlying Index Sponsor in connection with the calculation, adjustment or maintenance of the relevant
Underlying Index and have no affiliation with or control over any Underlying Index or the relevant Underlying Index Sponsor or the computation, composition or dissemination of any
Underlying Index. Although BNPP will obtain information concerning each Underlying Index from publicly available sources that it believes reliable, it will not independently verify this
information. Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by BNPP as to the accuracy, completeness and
timeliness of information concerning any Underlying Index.
BNPP may act in a number of different capacities in relation to the BNPP MAD 5 AF Index and/or products linked to the BNPP MAD 5 AF Index, which may include, but not be
limited to, acting as hedging counterparty, index sponsor and/or index calculation agent.
© BNP Paribas. All rights reserved.

The price, level or value of the Index Components used in the BNP MAD 5 AF Index may differ from other publicly available prices.

The levels of the Index Components that are Equity Futures Indices or Bond Futures Indices (the "BNPP Component Indices") are intended to reflect the performance

of the relevant futures contracts on a daily volume-weighted average price, subject to a set of trade filters selected by the Index Sponsor to exclude trades with certain

codes provided by the relevant exchange that indicate non-standard trades. Such levels are calculated by the Index Calculation Agent or an affiliate thereof and are not

publicly available and may not reflect all trades reported by the relevant futures exchange. The daily closing price or any other price of the underlying futures contract

may vary from the volume-weighted average price reflected by the level of the applicable BNPP Component Index. Furthermore, a BNPP Component Index may be

subject to a disruption due to the unavailability of a volume-weighted average price despite regular trading of the underlying futures contract and the availability of a

closing price for such contract.

The BNPP MAD 5 AF Index's target volatility feature may reduce its appreciation potential.

Under normal circumstances, equity or commodity futures may exhibit significantly higher volatility than the target volatility of 5%. Accordingly, the "volatility control"

mechanism of the BNPP MAD 5 AF Index may have the effect of skewing allocations among eligible components in the BNPP MAD 5 AF Index toward components

that provide exposure to fixed-income assets (which typically have lower volatility than components that provide exposure to equity or commodity futures) or to cash

(which has zero volatility). Index Components that typically have lower volatility may have lower return potential than components that typically have higher volatility,

and any allocation to cash will earn no return at all. Moreover, if the BNPP MAD 5 AF Index has a relatively high allocation to components that provide exposure to

fixed-income assets, it will be particularly sensitive to factors that adversely affect the value of fixed-income instruments, such as increases in interest rates or declining

perceptions of credit quality. A high allocation to components that provide exposure to fixed-income assets may also cause the BNPP MAD 5 AF Index to underperform

a portfolio more heavily weighted with higher volatility assets under certain circumstances. For example, in an equity bull market that is accompanied by rising interest

rates, a portfolio heavily weighted with components that provide exposure to fixed-income assets might decline in value as a result of the rising interest rates, while a

portfolio heavily weighted with components that provide exposure to equities would appreciate in value.

Other Key Risks:

▪ The BNPP MAD 5 AF Index involves daily rebalancing that is applied to the Index Components by asset type and geographical

region. Changes in the value of the Index Components may offset each other.

▪ The BNPP MAD 5 AF Index is subject to risks associated with non-U.S. markets.

▪ The futures contracts underlying the Index Components are subject to currency exchange risk. The BNPP MAD 5 AF Index contains a currency hedge mechanism

that seeks to reduce losses due to currency exchange risk. It can also reduce or eliminate gains from currency exchange risk.

▪ BNP Paribas is the sponsor of the Equity Futures Indices and Bond Futures Indices that underlie the BNPP MAD 5 AF Index.
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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. Please note that MiFID II also imposes rules regarding receipt of monetary and minor non-monetary benefits under the broader inducements
regime. 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 favourable 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.

Executive Order 13959, as amended: BNPP clients and counterparties are responsible for ensuring that they comply with applicable provisions of Executive Order 13959

(and any subsequent official guidance).

Thailand: BNP Paribas Bangkok Branch is licensed and regulated by the Bank of Thailand and the Securities and Exchange Commission of Thailand. This

document/communication is produced for general information only and is subject to change without notice where BNP Paribas Bangkok Branch is under no obligation to

update the information or correct any inaccuracy that may appear later. This document/communication does not constitute financial product advice, nor any offer or

solicitation to offer to transact any financial products or services with any person.

France: BNP Paribas is a public limited company incorporated in France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris,

www.bnpparibas.com).

BNP Paribas is a French credit institution that is authorised to perform banking activities and provide investment services under the law applicable in France and is

subject to prudential supervision on a consolidated basis by the European Central Bank (“ECB”), in cooperation with the Autorité de Contrôle Prudentiel et de Résolution

(“ACPR”).

© BNP Paribas. All rights reserved.
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