PROSPECTUS SUPPLEMENT TO THE BASE PROSPECTUS DATED MAY 28, 2021

BNP PARIBAS

Up to U.S.$70,000,000,000
BNP PARIBAS
(as Issuer)
3(a)(2), 144A and Reg. S Notes and 3(a)(2), 144A and Reg. S Warrants
3(a)(2) Notes and Warrants Guaranteed by

BNP PARIBAS, NEW YORK BRANCH

T he Notes (as defined below) and Warrants (as defined below and together with the Notes, the “Securities”) are being offered from time
to time under the U.S.$70,000,000,000 Medium-Term Note and Warrant Program (the “Program” which previously provided for wp to
U.S.$50,000,000,000 and is currently being increased to U.S.$70,000,000,000 of Notes and Warrants) ona continuous basis in one or moreseries
(each, a “Series”) by BNP Paribas, a French incorporated company (société anonyme) (the “Bank” or “BNP Paribas” orthe “Issuer” and, to gether
with its consolidated subsidiaries, the “Group”or “BNP Paribas Group”).

The 3(a)(2) Notes (as defined below) will be entitled to the benefit of an unconditional senior preferred guarantee (the “Senior Preferred
Guarantee”), senior non preferred guarantee (the “Senior Non Preferred Guarantee”), or subordinated guarantee (the “Subordinated
Guarantee” and, together with the Senior Preferred Guaranteeand Senior Non Preferred Guarantee, the “Notes Guarantees” and, together with
the Warrant Guarantee, the “Guarantees™), as the case may be, of the due payment thereof issued by the Bank, acting through its New York Branch
(in such capacity,the “Guarantor”). T he 3()(2) Warrants (as defined below) will be entitled to the benefit of an unconditional senior preferred
guarantee (the “Warrant Guarantee”), of the due payment thereof issued by the Bank, acting through its New York Branch in its capacity as
Guarantor.

The specific terms of each Series of Notes or Warrants will be set forth in one or more additional product supplements, prospectus
supplements and/or pricing supplements (each, a “supplement”) to this prospectus supplement and the base prospectus dated May 28, 2021 (the
“base prospectus”). The Notes may be offered pursuant to theexemption fromregistration provided by Section 3(a)(2) (the “3(a)(2) Notes™) of
the Securities Act of 1933,as amended (the“ Securities Act”), or offered in reliance on the exemption fromregistration provided by Rule 144A
(the “144A Notes) under the Securities Act (“Rule 144A”) only to qualified institutional buyers (“QIBSs”), within themeaning of Rule 144A. In
addition, any such 144 ANotes may, if specified in the applicable supplement, be offered outside the United Statesto non-U.S. persons (as such
term is defined in Rule 902 under the Securities Act (a “non-U.S. person™)) pursuant to Regulation S (the “Regulation S Notes” and, together
with the 3(a)(2) Notes and the 144A Notes, the*“Notes”) under the Securities Act (“Regulation S). The Warrants may be offered pursuant to the
exemption from registration provided by Section 3(a)(2) (the “3(a)(2) Warrants”) of the Securities Act, or offered in reliance on the exemption
from registration provided by Rule 144A (the “144A Warrants”) only to QIBs within the meaning of Rule 144A. In addition, any such 144A
Warrants may, if specified in the applicable supplement, be offered outside the United States to non-U.S. persons pursuant to Regulation S (the
“Regulation S Warrants” and, together with the 3(a)(2) Warrants and the 144 AWarrants, the “Warrants”).

Youshould read this prospectus supplement, the base prospectus and theaccompanying supplements, if any, carefully beforeyou invest.
The provisions of this prospectus supplement supersede those of the base prospectus in the event and to the extent of any inconsistency. All

capitalized terms not defined herein shall have the meaning given to them in the base prospectus.
(continued on next page)

Investingin the Notes and in the Warrants involves certain risks. S ee “Risk Factors” beginning on page 5.

The3(a)(2) Notes and the 3(a)(2) Warrants (together, the “3(a)(2) Securities”) and the Guarantees are not required to be, and have not
been, registered under the Securities Act.

The 144A Notes and the 144A Warrants (together, the “144A Securities”) and Regulation S Notes and Regulation S Warrants (together,
the “Regulation S Securities”) have not been, and will not be, registered under the Securities Act, or the state securities laws of any state of the
United States or the securities laws of any other jurisdiction. The 144A Securities and Regulation S Securities may not be offered, sold, pledged or
otherwise transferred except in a transaction exempt from, or not subject to, the registration requirements of the Securities Act. Prospective
purchasers are hereby notified that the seller of the 144A Securities may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A.

For adescription of certain restrictions on transfers and resales, see “Notice to Investors” in this prospectus supplement. The Issuer has
not been registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”). BNP Paribas Securities Corp.
(“BNPP Securities”), the Lead Dealer for the Securities offered hereby and a wholly owned subsidiary of the Bank and an affiliate of the BNP
Paribas, New York Branch (the “Branch”) and the Issuer, is a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”).
Accordingly, any offering of the 3(a)(2) Securities by BNPP Securities will be conducted in accordance with the applicable provisions of Rule FINRA
5121 governing conflicts of interest. See “Plan of Distribution of Notes” and “Plan of Distribution of Warrants.”

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of the
Securities or determined that this prospectus supplementis truthful or complete. Any representation to the contrary isa criminal offense. Under
no circumstances shall this prospectus supplement constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any sale of these
Securities, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to qualification under the securities laws of any such
jurisdiction.

The Securities constitute unconditional liabilities of the Issuer and the Guarantees constitute unconditional obligationsof the Guarantor.
None of the Securities or the Guarantees are insured or guaranteed by the Federal Deposit Insurance Corporation (the “FDIC”) or any other
governmental agency or instrumentality.
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(continued fromfront cover)

Certain persons participating in any Securities offering may engage in transactions that stabilize, maintain
or otherwise affect the price of the Securities, including stabilizing and syndicate covering transactions. For a
description of these activities, see “Plan of Distribution of Notes” and “Plan of Distribution of Warrants.”

The Issuer expects that the Dealers (as defined herein) for any offering will include one or more of its
broker-dealer or other affiliates, including BNPP Securities. These broker-dealer or other affiliates also expect to
offer and sell previously issued Securities as part of their business and may act as a principal or agent in such
transactions, althougha secondary market for the Securities cannotbe assured. The Issuer or any of its broker-dealer
or other affiliates may use this prospectus supplement, the base prospectus and any accompanying supplements in
connectionwithany ofthese activities, including for mark et-making transactions involving the Securities after their
initial sale.

The price and amount of Securities to be issued under the Programwill be determined bythe Issuerand each
relevant Dealer at the time of issue in accordance with prevailing market conditions.

It is not possible to predict whether the Securities will trade in a secondary market or, if they do, whether
such market will be maintained or will beliquid or illiquid. BNPP Securities or another Dealer, as applicable, or one
or more of its or their affiliates, reserves the right to enter, fromtime to time and at any time, into agreements with
one ormore holdersof Securities to provide a market for the Securities but neither BNPP Securities, any other Dealer
oritsortheir affiliates are obligated to do so or to makeany marketfor the Securities.

After a distribution ofa Series of Securities iscompleted, because of certain regulatory restrictions arising
from its affiliation with the Issuer, BNPP Securities may not be ableto make a market in such Series of Securities or,
except on a limited, unsolicited basis, effect any transactions for the account of any customer in such Series of
Securities. Other broker-dealers unaffiliated with the Issuer will not be subjectto such prohibitions.

Unless otherwise specified inthe accompanying supplement, each Security will be represented initially by a
global security (a “Book-Entry Note ”) registered in the name of a nominee of The Depository Trust Company
(together with any successor, “DTC ”). The global securities may take the form of beneficial interests under one or
more global notes, master notes, global warrants or master warrants, as describedin the Fiscal and Paying Agency
Agreement. Beneficial interests in any Book-Entry Securities represented by a global security will be shownon, and
transfers thereofwill beeffected onlythrough, recordsmaintained by DTC and its participants. Book-Entry Securities
will not be issuable in definitive form, except under the circumstances described under the section “Book-Entry
Procedures and Settlement ” in the base prospectus and in anyapplicable supplements.

Securities may belisted onany stock exchangeas may be agreed between the Issuer and the relevant Dealers
in respect ofeach issue. The Issuer may alsoissueunlisted Securities.

The contents ofthis prospectus supplement, the base prospectus and any accompanying supplements should
not be construed as investment, legal or tax advice. This prospectus supplement, the base prospectus and any
accompanying supplements, as well as the nature of an investment in any Securities, should be reviewed by each
prospective investor with such prospective investor’s investment advisor, legal counsel and tax advisor.

The Securities are subject to restrictions on transferability and resale and may not be transferred or resold
except in a transaction exempt from, or not subject to, the registration requirements of the Securities Act. Each
transferee or purchaser of Securities will be deemed to have made certain acknowledgments, representations and
agreements relating to such restrictions on transfer and resale as more fully described in the section “Notice to
Investors” in this prospectus supplement.

Any reproductionor distribution ofthis prospectus supplement, the base prospectus and any accompanying
supplements, in whole or in part, or any disclosure of their contents or use of any of their information for purposes
other than evaluating a purchase ofthe Securities is prohibited without the express written consent ofthe Issuer.

We are responsible for the information contained and incorporated by reference in this prospectus
supplement, the base prospectus and any accompanying supplements. We have not authorized anyone to give you



any other information and we take no responsibility for any other information that others may give you. This
prospectus supplement, the base prospectus and any accompanying supplements do not constitute an offer to sell,
or the solicitation of an offer to buy, any of the Securities offered hereby by anyone in any jurisdiction in which
such offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified
todo so, orto any personto whomitis unlawful to make such offer or solicitation. The delivery of this prospectus
supplement, the base prospectus and any accompanying supplements at any time does not imply that the
information hereinis correct as of any time subsequent to its date.

This prospectus supplement and the base prospectus have been prepared on the basis that, except to the
extent sub-paragraph (ii) below may apply, any offer of Securities in any member state of the European Economic
Area (each, a “Member State ”) or the United Kingdom (“UK”) will be made pursuant to an exemption under the
Prospectus Regulation or Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (“EUWA”) (the “UK Prospectus Regulation”), respectively, fromthe requirementto
publish a prospectus for offers of Securities. Accordingly any person making or intending to make an offer in that
Member Stateor the UK of Securitieswhich arethesubject ofan offering contemplated in this prospectussupplement
and the base prospectus as completed by the applicable supplement in relation to the offer of those Securities may
only do so (i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Regulation or the UK Prospectus Regulation, or supplement a prospectus
pursuantto Article 23 ofthe ProspectusRegulation or the UK Prospectus Regulation, ineach case, in relation to such
offer, or (ii) ifa prospectus for such offer has been approved by the competentauthorityin that Member State or the
UK or, where appropriate, approved in another Member State or the UK and notified to the competent authority in
that Member State or the UK and (ineither case) published, all in accordance withthe Prospectus Regulation or the
UK Prospectus Regulation, respectively, provided that any such prospectus has subsequently been completed by the
applicable supplementwhich specifies that offers may be made other than pursuantto Article 1(4) ofthe Prospectus
Regulation or the UK Prospectus Regulation in that Member State or the UK and such offer is made in the period
beginning and ending on the dates specified for such purpose in such prospectus, as applicable, and the Issuer has
consentedin writingto its usefor the purpose ofsuch offer. Exceptto the extent sub-paragraph (ii) above may apply,
neither the Issuer nor any Dealer have authorized, nor do they authorize, the making of any offer of Securities in
circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for
such offer.

With respect to any offer of Securities made pursuant to sub-paragraph (ii)above, this prospectus
supplement and the base prospectus is an advertisement for the purposes of the Prospectus Regulation or the UK
Prospectus Regulation, respectively. Any prospectus prepared pursuant to the Prospectus Regulation or the UK
Prospectus Regulation will be published and, when published, can be obtained upon written request mailed to BNP
Paribas, NewYork Branch, 787 Seventh Avenue, New York, NewYork 10019.

For the purposes of this provision, the expression “Prospectus Regulation” means Regulation (EU)
2017/1129 of June 14,2017 (as amended fromtime to time).

MiFID Il productgovernance / targetmarket

The applicable supplement in respect of any Series of Securities will include a legend entitled “MiFID I
Product Governance” whichwill outline the target market assessment in respect ofthe Securities of any such Series
and which channels for distribution of the Securities are appropriate. Any person subsequently offering, selling or
recommending the Securities (a “distributor ”) should takeinto consideration thetarget market assessment,; however,
a distributor subjectto Directive 2014/65/EU (as amended, “MiFID 11”) is responsible for undertaking its own target
market assessment in respect of the Securities (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determinationwill be made inrelationto each issue aboutwhether, for the purpose ofthe MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules ), any Dealer
subscribing for any Securities is a manufacturer in respect of such Securities, but, unless specified otherwise in a
supplement, neither the Lead Dealer nor the Dealers nor any oftheir respective affiliates will be a manufacturer for
the purpose ofthe MiFID Product Governance Rules.



UK MIFIR product govemance/ target market

The applicable supplement in respect of any Series of Securities will include a legend entitled “UK MiFIR
Product Governance/Target Market ” which will outline the target market assessment in respect of the Securities of
any such Series andwhich channels for distribution ofthe Securities are appropriate. Any distributor ofthe Securities
should take into consideration the target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is
responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determinationwill be made in relation toeachissueabout whether, for the purpose ofthe UK MiFIR
ProductGovernance Rules, any Dealer subscribing for any Securities isa manufacturer in respectofsuch
Securities, but otherwise neither the Dealers norany oftheir respective affiliates will be a manufacturer for the
purposeofthe UK MIFIR Product Governance Rules.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Securities are not intended tobe offered, sold or otherwise madeavailable to and should not be offered,
sold or otherwise made available to any retail investor inthe European Economic Area (“EEA”). For these purposes,
a retail investor meansa personwhoisone (or more) of: (i) a retail clientasdefinedin point(11) of Article 4(1) of
Directive 2014/65/EU (asamended, “MiFID I1”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance DistributionDirective ”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID IlI; or (iii) not a qualified investor as defined in the Prospectus
Regulation; and the expression an offer includes the communication in any form and by any means of sufficient
informationon the terms ofthe offer and the Notes to be offered so asto enable aninvestor to decide to purchase or
subscribe for the Notes.

Consequently, no key information document required by Regulation (EU) 1286/2014 (as amended, the
“PRIIPs Regulation ) for offering or selling the Securities or otherwise making them available to retail investors in

the EEA has been prepared and therefore offering or selling the Securities or otherwise making them available to any
retail investor inthe EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Securities are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise madeavailable toanyretail investor inthe UK. For these purposes, a retail investor means a person
whoisone (or more) of: (i) aretail client,asdefined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part ofdomesticlaw by virtue ofthe EUWA; (ii) a customer within the meaning ofthe provisions ofthe FSMA
and any rulesor regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No600/2014 as it forms
part ofdomestic lawbyvirtue ofthe EUWA; or (iii) not aqualified investor as defined in Article 2 of the UK Prospectus
Regulation; and the expression an offer includes the communication in any form and by any means of sufficient
informationon the terms ofthe offer and the Notes to be offered so asto enable aninvestor to decide to purchase or
subscribe for the Notes.

Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise

makingthemavailable to retail investors in the UK has beenpreparedand therefore offering or selling the Notes or
otherwise making themavailable to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

SINGAPORE SFA PRODUCT CLASSIFICATION

In connection with Section 309B of the Securities and Futures Act of Singapore (the “SFA”) and the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018"),
unless otherwise specified before the offer of the Notes, the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets products” (as



defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment

Products). This prospectus supplement does not constitutean offer of, or an invitation by or on behalf ofthe Issuer or
the Dealersorthe Arranger to subscribefor, or purchase, any Notes.
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NOTICE TO INVESTORS

Because ofthefollowing restrictions on 144A Securities and Regulation S Securities, purchasers are advised
to read the accompanying supplementcarefully and consult legal counsel prior to making any offer, resale, pledge or
other transfer ofany 144A Securities or Regulation S Securities.

The Issuer has not been registered under the Investment Company Act. The 144A Securities and the
Regulation S Securities havenot been, and willnot be, registered under the Securities Act or the state securities laws
of any state ofthe United States or the securities laws of any other jurisdictionand may not be offered or sold within
the United States or to, or for the account or benefit of, U.S. persons except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. Accordingly, the 144A Securities are
being offered andsold only to QIBs in compliance with Rule 144A and the Regulation S Securities are being offered
and sold only outside the United Statesto non-U.S. personin “offshore transactions” in compliance with Regulation
S. The terms “United States,” “non-U.S. person” and “offshore transactions” used in this section have the meanings
given to themunder Regulation S.

Each holderandbeneficial owner of 144A Securities and Regulation S Securities acquired in connectionwith
their initial distribution and each transferee of 144A Securities from any such holder or beneficial owner will be
deemed to have represented and agreed with the Issuer and the Guarantor as follows, as may be amended or
supplemented in the accompanying supplement (terms used in this paragraph that are defined in Rule 144A or
Regulation Sare usedherein as defined therein):

(] It is purchasingthe 144A Securities or Regulation S Securities, as the case may be, for its own account or an
account with respectto which it exercises sole investmentdiscretion and it and any suchaccountis: () a QIB and s
aware that the sale to it is being made in reliance on Rule 144A or (b) a non-U.S. person making the purchase in
compliance with Regulation S.

)] It understands and acknowledges that the Issuer has not been registered under the Investment Company Act
and that the 144A Securities and the Regulation S Securities have not been, and will not be, registered under the
Securities Actand may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons except as set forth below.

(3) In the case of a purchaser of 144A Securities, it shall not resell or otherwise transfer any of the
144A Securities, unless such resale or transfer is made (a) to the Issuer of such 144A Securities, (b) inside the United
States to a QIB in compliance with Rule 144A, or (c) outside the United States in offshore transactions in compliance
with Regulation S.

4 In the case ofa purchaser of Regulation S Securities, it acknowledges that until 40 days after the later of the
commencement of the offering and the closing of the offering of the Regulation S Securities, any offer or sak of
Regulation S Securities within the United States by a broker/dealer (whether or not participating in the offering) not
made in compliance with Rule 144A may violate the registration requirements of the Securities Act.

(5) It will, and each subsequent holder or beneficial owner is required to, notify any subsequent purchaser of
144A Securities or Regulation S Securities fromit of the restrictions on transfer of such Securities.

(6) It acknowledges that neither the Issuer northe Fiscaland Paying Agent (as defined herein) will be required
to accept for registration of transfer any 144A Securities or Regulation S Securities acquired by it, except upon
presentationof evidencesatisfactory to the Issuerandthe Fiscaland Paying Agentthatthe restrictions on transfer set
forth herein have beencomplied with.

) It acknowledges thatthe Issuer, the Dealers, the Guarantor and others will rely upon the truthand accuracy
of the foregoing representations and agreements and agrees that if any of the representations or agreements deemed
to have been made by its purchase of the 144A Securities or RegulationS Securities are no longer accurate, it shall
promptly notify the Issuer and the Dealers. If it is acquiring the 144A Securities or Regulation S Securities as a
fiduciary oragentforone ormore investoraccounts, it represents that it has sole investment discretion with respect to
each suchaccount andit has full power to make the foregoing representations and agreements on behalf of each such
account.



8 It acknowledges thatthe foregoing restrictions apply to holders of beneficial interests in the 144A Securities
and Regulation S Securities as well as to registered holders of such Securities.

9 It represents that, on each day from the date on which it acquires the 144A Securities or Regulation S
Securities through and including the date on which it disposes of its interests in such Securities, either (a) it is not an
“employee benefit plan” as defined in section 3(3) of the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”), subject to Title | of ERISA, a “plan” as defined in section 4975 ofthe Internal Revenue Code
of 1986, as amended (the “Code”) to which section4975 of the Code applies (including individual retirement
accounts), anentity whose underlyingassets include the assets ofany such plan, ora governmental, church ornon-US.
plan which is subject to any non-U.S., federal, state or local law that is substantially similar to the provisions of
section 406 of ERISA or section 4975 of the Code or (b) its purchase, holding and disposition of such Security will
not result in a prohibited transaction under section 406 of ERISA or section 4975 of the Code (or, in the case of a
governmental, church or non-U.S. plan, any substantially similar non-U.S., federal, state or local law) unless an
exemption is available with respectto such transactions andall the conditions of such exemption have been satis fied.

The certificates representing the 144A Securities or Regulation S Securities willbear a legend substantially
to the following effect, as may be amended in the accompanying supplement, unless the Issuer determines otherwise
in compliance with applicable law:

THE ISSUER OF THE SECURITIES EVIDENCED HEREBY (THE “SECURITIES”) HAS NOT BEEN
REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT
COMPANY ACT”), AND SUCH SECURITIES AND THE GUARANTEE OF SUCH SECURITIES (THE
“GUARANTEE’) BY BNP PARIBAS, ACTING THROUGH ITS NEW YORK BRANCH, HAVE NOT BEEN
AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), AND, ACCORDINGLY, MAYNOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER, OR AN
EXEMPTION FROM, OR IN A TRANSACTIONNOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF, THE SECURITIES ACT, IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY
STATEOF THE UNITED STATES OR ANY OTHER JURISDICTION AND IN ACCORDANCE WITH THE
TRANSFER RESTRICTIONS CONTAINED IN THE SECURITIES AND THE FISCAL ANDPAYING AGENCY
AGREEMENT UNDER WHICH THIS SECURITY WAS ISSUED.

THE ACQUISITION OF THE SECURITIES BY, OR ON BEHALF OF, OR WITH THE ASSETS OF ANY
“EMPLOYEE BENEFIT PLAN” SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), OR ANY“PLAN”"
TO WHICH SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)
APPLIES, OR ANY ENTITY PART OR ALL OF THE ASSETS OF WHICH CONSTITUTE ASSETS OF ANY
SUCH EMPLOYEE BENEFIT PLAN OR PLAN BY REASON OF DEPARTMENT OF LABOR REGULATION
SECTION 2510.3-101 (AS MODIFIED BY SECTION 3(42) OF ERISA) OR OTHERWISE, OR ANY
GOVERNMENTAL, CHURCH OR NON-U.S. PLAN SUBJECT TO NON-U.S., FEDERAL, STATE OR LOCAL
LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA OR
SECTION 4975 OF THE CODE IS PROHIBITED UNLESS SUCH PURCHASE, HOLDING AND SUBSEQUENT
DISPOSITION OF THE SECURITIES WOULD NOT RESULT IN ANY NONEXEMPT PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR UNDER SECTION 4975 OF THE CODE (OR IN THE
CASE OF A GOVERNMENTAL, CHURCH OR NON-U.S. PLAN, ANY SUBSTANTIALLY SIMILAR
NON-U.S., FEDERAL, STATEOR LOCAL LAW).

THIS DOCUMENT IS ONLY BEING DISTRIBUTED TO AND IS ONLY DIRECTED AT (I) PERSONS WHO
ARE OUTSIDE THE UNITED KINGDOM OR (Il) INVESTMENT PROFESSIONALS FALLING WITHIN
ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION)
ORDER 2005 (THE “ORDER”) OR (III) HIGH NET WORTH ENTITIES, AND OTHER PERSONS TO WHOM
IT MAYLAWFULLY BE COMMUNICATED, FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER
(ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY
SECURITIES WILL ONLY BE AVAILABLE TO, AND ANY INVITATION, OFFER OR AGREEMENT TO
SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE SUCH SECURITIES 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 ANY OF ITSCONTENTS.



TO THE EXTENT THAT THE OFFER OF ANY SECURITIES IS MADE IN ANY EUROPEAN ECONOMIC
AREA MEMBER STATEBEFORE THE DATEOF PUBLICATION OF A VALID PROSPECTUS IN RELATION
TO SUCH SECURITIES WHICH HAS BEEN APPROVED BY THE COMPETENT AUTHORITY IN THAT
MEMBER STATE IN ACCORDANCE WITH THE PROSPECTUS REGULATION, AS AMENDED, (THE
“PROSPECTUS REGULATION”) (OR, WHERE APPROPRIATE, PUBLISHED IN ACCORDANCE WITH
THE PROSPECTUS REGULATION AND NOTIFIED TO THE COMPETENT AUTHORITY IN THAT MEMBER
STATE IN ACCORDANCE WITH THE PROSPECTUS REGULATION), THE OFFER IS ONLY ADDRESSED
TO QUALIFIED INVESTORS IN THAT MEMBER STATE WITHIN THE MEANING OF ARTICLE 2(E) OF
THE PROSPECTUS REGULATION OR HASBEEN OR WILL BE MADEOTHERWISE IN CIRCUMSTANCES
THAT DO NOT REQUIRE THE ISSUER TO PUBLISH A PROSPECTUS PURSUANT TO THE PROSPECTUS
REGULATION.



FORWARD-LOOKING STATEMENTS

This prospectus supplement contains forward-looking statements. The Issuer, the Guarantor and the Group
may also make forward-looking statements in their audited annual financial statements, in their interim financial
statements, in their base prospectus and accompanying supplements, in press releases and in other written materiak
and in oral statements made by their officers, directors oremployees tothird parties. Statements that are not historical
facts, including statements about the Issuer’s, Guarantor’s and/or Group’s beliefs and expectations, are
forward-looking statements. These statements are based on current plans, estimates and projections, and therefore
undue reliance should not be placed on them. Forward-looking statements speak only as of the date they are made,
and the Issuer, the Guarantor and the Group undertake no obligation to update publicly any of themin light of new
information or future events.

PRESENTATION OF FINANCIAL INFORMATION

In this prospectus supplement, references to “euro”, “EUR” and “€” refer to the currency introduced at the
start of the third stage of European economic and monetary union pursuant to the Treaty establishing the European
Community, as amended by the Treaty on European Union and as amended by the Treaty of Amsterdam. References
to “USD”, “$”, “U.S.$” and “U.S. dollars” are to United States dollars. References to “cents” are to United States
cents. Certain financial information contained herein and in the documents incorporated by reference herein are
presentedin euros.

The Branch does notseparately produce or file complete financial statements and, therefore, unless otherwise
indicated, any reference in this prospectus supplementto the “Financial Statements”is to the consolidated financial
statements, including the notes thereto, ofthe Bankand its consolidated subsidiaries as of December 31, 2021, 2020
and 2019 and for the years ended December 31, 2021, 2020 and 2019. The Financial Statements include theresults of
the Bankand those ofthe Branch.

The audited consolidated financial statements of the Group as of December 31,2021, 2020 and 2019 and for
the years ended December 31, 2021, 2020 and 2019 have been prepared in accordance with international financial
reporting standards (“IFRS”) as adopted by the European Union. The Group’s fiscal year ends on December 31, and
references in this prospectus supplement to any specific fiscal year are to the twelve-month periodended Decenber
31 ofsuch year.

Due to rounding, the numbers presented throughout this prospectus supplement may not add up precisely,
and percentages may not reflect precisely absolute figures.



SUMMARY
The following updates and supersedes in its entirety the section “Summary” in the base prospectus

The following summary does not purportto be complete andis qualified by the remainder of this prospectus
supplement, the base prospectus and, in relation to the terms and conditions ofany particular Series of Securities, the
applicable supplement. Except as provided in “Terms and Conditions ofthe Notes” and “Description of the Warrants”
below and as further described in the applicable supplement, any of the following including, without limitation, the
kinds of Securities that may be issued hereunder, may be varied or supplemented as agreed between the Issuer, the
relevant Dealers and the Fiscaland Paying A gent (as defined herein). Words and expressions defined in “Terms and
Conditions ofthe Notes”with respectto the Notes shall have the same meanings in this summary.

The Branch

The Bank operates the Branch pursuant to a license issued by the Superintendent of Banks of the State of
New York (the “Superintendent”) in 1982. The Branch conducts an extensive banking business serving U.S.
customers andthe Bank’s non-U.S. clients and their U.S. subsidiaries. The Branch’s principal office is located at 787
Seventh Avenue, New York, New York 10019, and its telephone number is (212) 841-2000.

The Bank and the Group

The BNP Paribas Group is a leader in banking and financial services in Europe and has four domestic retail
banking markets in Europe, namely in Belgium, France, Italy and Luxembourg. BNP Paribas’ organization is
henceforth (as announced in connection with its 2021 results) based on three operating divisions: (i) Commercial,
Personal Banking & Services, (ii) Investment & Protection Services, and (iii) Corporate and Institutional Banking
(CIB). At December 31, 2021, the Group had consolidated assets of EUR 2,634.4 billion and shareholders’ equity
(before dividend payout) of EUR 117.9 billion.

For information regarding the Bank and the Group, see “Documents Deemed to be Incorporated by
Reference.”

Use of Proceeds

Unless otherwise indicated in the applicable supplement, the Bank’s head office or any of'its branches or
subsidiaries will use the net proceeds received from any offering of the Securities for general corporate purposes
(except that such net proceeds will not be remitted, directly or indirectly, to the Branch or any of the Bank’s other
U.S. branches and agencies). TheBank orone or more of its affiliates may use a portion ofthe proceeds fromthe salke
of credit-, equity-, index-, fund-of-funds- and fund-linked Securities to hedge its exposure, including transactions with
affiliated counter-parties, to payments that it may have to make on such credit-, equity-, index-, fund-of-funds- and
fund-linked Securities as described in the applicable supplement.

Terms of the Notes

[ =] S BNP Paribas.

Guarantorof the 3(a)(2) NOteS .......cccevvrrverrrnnnes The Issuer, acting through its New York Branch. The 144A Notes
and Regulation S Notes are not guaranteed.

Offered AMOUNT..........ccoerrrerrereeeessreeeeeens The Issuer may use this prospectus supplement to offer up to an
aggregate in principal amount outstanding of Notes and notional
amount of Warrants at any one time of U.S.$70,000,000,000 of
Securities, orits equivalent in other currencies, less the aggregate
principal amount of any medium-term notes or warrants then
outstanding issued prior to the date hereof by the Issuer under this
Program.



MaturitiesS .....coeeereeereirenn,

ISSUE PriCE .....coveevvveeriienns

Denominations..................

CUITENCIES ...vvvvveereeera,

Redenomination................

Formof Notes...................

Status of the Senior Notes

Any maturity in excess of one day. In the case of Subordinated
Notes, the minimum maturity will be five (5) years, orinany case
such other minimummaturity as may berequired fromtime to time
by the relevant authority. In the case of Senior Non-Prefened
Notes, the minimum maturity will be one (1) year, or in any case
such other minimummaturity as may be required fromtime to time
by the relevant authority. No maximum maturity is contemplated,
and Notes may be issued with no specified maturity dates;
provided, however, that Notes will be issued only in compliance
with all applicable legaland regulatory requirements.

Notes may be issuedat parorat a discountfrom, or premiumover,
parand eitheron a fully paid or partly paid basis.

Notes will be issued in suchdenominations as may be specified in
the applicable supplement, subject to compliance with all legal and
regulatory requirements applicable to the relevant Specified
Currency.

Notes may be denominated in any currency or currencies agreed
upon between the Issuer and the relevant Dealers, subject to
compliance with all applicable legal and regulatory restrictions.
Payments in respectofan issue of Notes may, subjectto applicable
legal and regulatory compliance, be made in and linked to any
currency or currencies.

Notes may be redenominated in euro as set forth in the applicable
supplement.

Unless otherwise specified in the accompanying supplement,
Notes will be issued in the formof one or more fully registered
global securities, without coupons, registered in the name of a
nominee of DTC and deposited with a custodian for DTC. You
may hold a beneficial interestin Notes through Euroclear Bank
SA/NV, as operator of the Euroclear System (“Euroclear”),
Clearstream Banking, société anonyme (“Clearstream,
Luxembourg”), or DTC directly as a participant in one of those
systems or indirectly through financial institutions that are
participants in any of those systems. The global securities may take
the form ofbeneficial interests under one or more Global Notes or
Master Notes representing oneor more Series.

Owners of beneficial interests in Notes generally will not be
entitled to have their Notes registered in their names, will not be
entitled to receive certificates in their names evidencing their Notes
and will not be considered theholder ofany Notes under the Fiscal
and Paying Agency Agreement for the Notes.

Notes to beissued under the Programwill be either senior prefened
notes, senior non preferred notes or subordinated notes, as
describedbelow.



“Senior Notes” may be Senior Preferred Notes or Senior Non
Preferred Notes, as specified in the applicable supplement.

() If the Notes are “Senior Preferred Notes”, the Notes
are Senior Preferred Obligations and are direct, unconditional,
unsecured and senior obligations of the Issuer, and rank and will at
all times rank:

a) seniorto Senior Non Preferred Obligations;

b) pari passu among themselves and with other
Senior Preferred Obligations; and

) juniorto present and future claims benefiting from
other preferred exceptions.

Subject to applicable law, in the event of the voluntary or judicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights of Noteholders to payment under the
Senior Preferred Notes rank (a) junior to presentand future clairs
benefiting from other preferred exceptions, and (b) senior to any
Senior Non Preferred Obligations.

(i)  If the Notes are “Senior Non Preferred Notes”, the
Notes are Senior Non Preferred Obligations and are direct,
unconditional, unsecured and senior (chirographaires) obligations
of the Issuer, and rankand will at all times rank:

a) senior to Eligible Creditors of the Issuer,
Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking
juniorto Senior Non Preferred Obligations;

b) pari passu among themselves and with other
Senior Non Preferred Obligations; and

) juniorto present and futureclaims benefiting from
preferred exceptions including Senior Preferred
Obligations.

Subject to applicable law, in the event of the voluntary or judicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights of Noteholders to payment under the
Senior Non Preferred Notes rank:

a) juniorto SeniorPreferred Obligations;and

b) senior to any Eligible Creditors of the Issuer,
Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking
juniorto Senior Non Preferred Obligations.



Status of the Subordinated Notes

(iii)  If the Notes are “Senior Preferredto Senior Non
Preferred Notes (optional conwersion)”, the Notes will upon
issue be Senior Preferred Notes butthe Issuer may elect on giving
not more than forty-five (45) norless than fifteen (15) days’ notice
to the Noteholders (in accordance with Condition 12) (which
notice shall be irrevocable and shall specify the date fixed for such
conversion (the “Optional Conwersion Date”), to convert the
Notes into Senior Non Preferred Notes.

“Ordinarily Subordinated Obligations” shall mean any
subordinated obligations (including subordinated securities issued
pursuantto article L. 228-97 of the French Commerce Code) or
otherinstruments issued by the Issuerwhich rank, or are expressed
to rank, pari passu among themselves, and are direct,
unconditional, unsecured and subordinated obligations of the
Issuer butin priority to préts participatifs granted to the Issuer,
titres participatifs issued by the Issuer and any deeply
subordinated obligations of the Issuer (engagements dits *super
subordonnés", i.e. engagements subordonnés de dernier rang).

“Hligible Creditors” shall mean creditors holding subordinated
claims (including subordinated securities issued pursuantto artice
L. 228-97 of the French Commerce Code) that rank or are
expressed to rank (i) senior to obligations or instruments of the
Issuer that constitute Ordinarily Subordinated Obligations and (ii)
juniorto Disqualified Subordinated Notes.

“Senior Non Preferred Obligations” means any senior
(chirographaires) obligations of, or other instruments issued by,
the Issuer, which fall or are expressedto fall within the category of
obligationsdescribed in Articles L.613-30-3-1-4° and R.613-28 of
the French Monetary and Financial Code (Code monétaire et
financier) (includingthe Senior Non Preferred Notes).

“Senior PreferredObligations” means any senior obligations of,
or other instruments issued by, the Issuer, which fall or are
expressed to fall within the category of obligations described in
Aurticle L.613-30-3-1-3°. of the French Monetary and Financial
Code (including the Senior Preferred Notes and the Warrants).

For the avoidance of doubt, Unsubordinated Notes issued under
the Programprior to the prospectus supplement dated December 9,
2016 will constitute Senior Preferred Obligations.

Condition (i) belowwillapply in respectof the Subordinated Notes
for so long as such Subordinated Notes are treated for regulatory
purposes fully or partly as Tier 2 Capital (such Subordinated Notes
being hereafterreferred to as “Qualifying Subordinated Notes™).
Should the principal and interest of any outstanding Qualifying
Subordinated Notes be fully excluded from Tier 2 Capital (a
“Disqualification Bvent”, and Subordinated Notes affected by a
Disqualification Eventbeinghereafter referred to as “Disqualified
Subordinated Notes”), Condition (ii) below will automatically
replace and supersede Condition (i) below in respect of such
Disqualified Subordinated Notes without the need for any action



from the Issuer and without consultation of the holders of such
Subordinated Notes.

The Subordinated Notes are issued pursuant to the provisions of
Aurticle L. 228-97 of the French Commerce Code.

(i) Status of Qualifying Subordinated Notes

If the Notes are Qualifying Subordinated Notes, subject as
provided in sub-paragraph (ii) below, their principal and interest
constitute and will constitute direct, unconditional, unsecured and
subordinated obligations of the Issuerand rankand will rank pari
passu among themselves and pari passu with any obligations or
instruments of the Issuer that constitute Ordinarily Subordinated
Obligations.

Subject to applicable law, in the event of the voluntary liquidation
of the Issuer, bankruptcy proceedings, or any other similar
proceedings affecting the Issuer, the rights of the holders in respect
of principal and interest to payment under the Qualifying
Subordinated Notes will be (a) subordinated to the full payment of
(i) the unsubordinated creditors of the Issuer, (i) any subordinated
creditor ranking or expressed to rank senior to the Disqualified
Subordinated Notes, (iii) any Disqualified Subordinated Notes
issued by the Issuer, and (iv) the Eligible Creditors of the Issuer;
and (b) paid in priority to any préts participatifs granted to the
Issuer, titres participatifs issued by the Issuer and any deeply
subordinated obligations of the Issuer (obligations dites “super
subordonnées” i.e. engagements subordonnés de dernier rang).

(i) Status of Disqualified Subordinated Notes

If the Notes are Disqualified Subordinated Notes, their principal
and interest constitute and will constitute direct, unconditional,
unsecured and subordinated obligations (in accordance with
Paragraph 5° of Article L.613-30-3 | of the French Monetaryand
Financial Code created by Ordinance N0.2020-1636 dated
December 21, 2020 relating to the resolution regime in the banking
sectorimplementing Article 48(7) of the BRRD under French law)
of the Issuer and rank and will rank pari passu (a) among
themselves and (b) with any and all instruments thathave (or will
have) suchrank (including for the avoidance of doubtinstruments
issuedonorafter December 28, 2020 initially treated as Additional
Tier 1 Capital (as defined in the Relevant Rules, and, if no longer
used, any equivalent or successor term) and which subsequently
lost suchtreatment).

Subject to applicable law, in the event of the voluntary liquidation
of the Issuer, bankruptcy proceedings, or any other similar
proceedings affecting the Issuer, the rights of the holders in respect
of principal and interest to payment under the Disqualified
Subordinated Notes will be (a) subordinated to the full payment of
the unsubordinated creditors of the Issuer and any subordinated
creditor ranking or expressed to rank senior to the Disqualified
Subordinated Notesand (b) paid in priority to Eligible Creditors of
the Issuer, Qualifying Subordinated Notes issued by the Issuer, any
préts participatifs granted to the Issuer, titres participatifs issued
by the Issuerandany deeply subordinated obligations of the Issuer



Senior Guarantees

(obligations dites "super subordonnées" i.e. engagements
subordonnés de dernier rang).

The obligations of the Issuer under the Senior Preferred Notes that
are 3(a)(2) Notes (the “3(a)(2) Senior Preferred Notes™) will be
guaranteed on a senior preferred basis by the Guarantor (the
“Senior Preferred Guarantee”). The Guarantor’s obligations
under the Senior Preferred Guarantee constitute and will constitute
direct, unconditional, unsecured, and senior obligations of the
Guarantorand rankandwill at all times rank:

a) senior to Senior Non Preferred Obligations
(including the obligations ofthe Guarantor under
the Senior Non Preferred Guarantee);

b) pari passu with Senior Preferred Obligations
(including the obligations ofthe Guarantor under
the Senior Guarantee and the Warrant Guarantee);
and

) juniorto present and future claims benefiting from
other preferred exceptions.

Subject to applicable law, in the event ofthe voluntary orjudicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights to payment of any holder of 3(2)(2)
Senior Preferred Notes under the Senior Preferred Guarantee rank
(@) junior to present and future claims benefiting from other
preferred exceptions, and (b) senior to any Senior Non Prefered
Obligations (including the obligations of the Guarantor under the
Senior Non Preferred Guarantee).

The obligations of the Issuer under the Senior Non Preferred Notes
that are 3(a)(2) Notes (the “3(a)(2) Senior Non Preferred Notes™)
will be guaranteed ona senior non preferred basis by the Guarantor
(the “Senior Non Preferred Guarantee”). The Guarantor’s
obligations under the Senior Non Preferred Guarantee constitute
and will constitute direct, unconditional, unsecured, and senior
(chirographaires) obligations of the Guarantor and rank and will
atall times rank:

a) senior to Eligible Creditors of the Issuer,
Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking
junior to Senior Non Preferred Obligations
(including the obligations ofthe Guarantor under
the Subordinated Guarantee);

b) pari passu with other Senior Non Preferred
Obligations; and

) juniorto present and future claims benefiting from
preferred exceptions including Senior Preferred
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Subordinated Guarantee

Obligations (including obligations of the
Guarantor under the Senior Preferred Guarantee
and the Senior Guarantee).

Subject to applicable law, in the event of the voluntary or judicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights to payment ofany holder of 3(a)(2)
Senior Non Preferred Notes under the Senior Non Preferred
Guarantee rank:

a) juniorto Senior Preferred Obligations (including
the obligations of the Guarantor under the Senior
Preferred Guarantee and the Senior Guarantee);
and

b) senior to any Eligible Creditors of the Issuer,
Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking
juniorto Senior Non Preferred Obligations of the
Issuer and to the obligations of the Guarantor
underthe Subordinated Guarantee.

Neither the Fiscal and Paying Agency Agreement nor the Senior
Non Preferred Guarantee limits the amount of liabilities ranking
pari passu with orseniorto the obligations under the Senior Non
Preferred Guarantee that may be incurred or assumed by the
Guarantor.

“Senior Guarantee” means each of the senior guarantees issued
by the Guarantor on May 30, 2008 and May 13, 2015, respectively,
relating to the Program.

The obligations of the Issuer under the Subordinated Notes that
are 3(a)(2) Notes (the “3(a)(2) Subordinated Notes™) will be
guaranteed on a subordinated basis by the Guarantor (the
“Subordinated Guarantee” and, along with the Senior Prefemed
Guarantee and the Senior Non Preferred Guarantee, the “Notes
Guarantees”).

(@) If the Notes are Qualifying Subordinated Notes, subject as
provided in sub-paragraph (b) below, the obligations of the
Guarantor under the Subordinated Guarantee will constitute
direct, unconditional, unsecured and subordinated obligations of
the Guarantor and rank and will rank pari passu among
themselves and paripassuwith any obligations or instruments of
the Issuer that constitute Ordinarily Subordinated Obligations.
Subject to applicable law, in the event of voluntary liquidation of
the Issuer, bankruptcy proceedings or any other similar
proceedings affecting the Issuer, the rights of the holders in respect
of principal and interest to payment under the Qualifying
Subordinated Notes underthe Subordinated Guarantee will be (i)
subordinated to the full payment of (x) the unsubordinated
creditors ofthe Issuerand (y) the Eligible Creditors ofthe Issuer,
and (ii) paid in priority to any préts participatifs granted to the
Issuer, titres participatifs issued by the Issuer and deeply

1



Fixed-Rate Notes

subordinated obligations of the Issuer Notes (obligations dites
“super subordonnées” i.e. engagements subordonnés de dernier
rang).

(b) If the Notes are Disqualified Subordinated Notes, the
obligations of the Guarantor under the Subordinated Guarantee
will constitute direct, unconditional, unsecured and subordinated
obligations (in accordance with Paragraph 5° of Article L.613-30-
3 | of the French Monetary and Financial Code created by
Ordinance N0.2020-1636 dated December 21, 2020 relating to the
resolution regime in the banking sector implementing Article
48(7) of the BRRD under French law) of the Guarantorand rank
and will rank (a) pari passu among themselves and (b) with any
and all instruments that have (or will have) such rank (including
for the avoidance of doubt instruments issued on or after
December 28, 2020 initially treated as Additional Tier 1 Capital
(as defined in the Relevant Rules, and, if no longer used, any
equivalent or successor term) and which subsequently lost such
treatment). Subject to applicable law, in the event of voluntary
liquidation of the Issuer, bankruptcy proceedings or any other
similar proceedings affecting the Issuer, the rights of the holders
in respect of principal and interest to payment under the
Disqualified Subordinated Notes under the Subordinated
Guarantee will be (i) subordinated to the full payment of the
unsubordinated creditors of the Issuer and (i) paid in priority to
Eligible Creditors of the Issuer, Qualifying Subordinated Notes
issued by the Bank, any préts participatifs granted to the Issuer,
titres participatifs issued by the Issuer and deeply subordinated
obligations of the Issuer Notes (obligations dites “super
subordonnées” i.e. engagements subordonnés de dernier rang).

Neither the Fiscal and Paying Agency Agreement nor the
Subordinated Guarantee limits the amount of liabilities ranking
pari passuwith orsenior to the obligations under the Subordinated
Guarantee thatmay be incurred orassumed by the Guarantor.

The Bail-in Toolmay also apply to guarantee obligations suchas
the Notes Guarantees.

Fixed-rate notes (the “Fixed-Rate Notes”’) will bear interestat the
rate set forth in the applicable supplement. Fixed -rate interest will
be payable onthedates specified in the applicable supplement and
on redemption.

If the Fixed-Rate Notes are specified in the applicable supplement
as Resettable Notes, the rate of interestwill initially be a fixed rate
and will then be resettable.

Interestwill be calculated by the Calculation Agent onthebasis of
the Day Count Fraction agreed to between the Issuer and the
relevant Dealers and specified in the applicable supplement.

12



Floating-Rate Notes..

Fixed / Floating Rate NOTES .........cccvvieererirerinnns

Discontinuation ofabenchmarkrate and

Benchmark Event.....

Dual Currency Notes

Floating-rate notes (the “Floating-Rate Notes™) will bear interest
ata rate calculated by the Calculation Agent:

(i) onthesame basis as the floating rate undera notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement in the form of either (a) an
agreement incorporating the “2006 ISDA Definitions” (as
supplemented, amended and updated as at the time of
issuance of the first Tranche of the Notes of the relevant
Series ), orthe “2021 ISDA Definitions” (the latest version of
the 2021 ISDA Interest Rate Derivatives Definitions
(including each Matrix(and any successor Matrixthereto), as
defined in such 2021 ISDA Interest Rate Derivatives
Definitions) as at the time of issuance ofthe first Tranche of
the Notes of the relevant Series) , as published by the
International Swaps and Derivatives Association Inc.,or (b)
the “Master Agreement” relating to transactions on forward
financial instruments published by the Fédération Bancaire
Francaise and evidenced by a Confirmation; or

(i) onthebasisofareferencerate appearingonan agreed screen
page ofacommercial quotationservice; or

(iii) onany other basisagreedtoin writing between the Issuer and
the relevant Dealers and set forth in the applicable
supplement.

Floating-Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

The margin, if any, in respect of the floating interest rate will be
agreed to betweenthe Issuerand the relevant Dealers.

Interest on Floating-Rate Notes will be payable and will be
calculated as specified, priortoissue, in the applicable supplement.
Interest will be calculated on the basis of the Day Count Fraction
agreed to between the Issuerandtherelevant Dealers and set forth
in the applicable supplement.

Fixed / Floating Rate Notes will include periods of fixed and
floating rates as setforth in the applicable supplement.

If the Issuer or the Calculation Agent determines at any time that
the relevant benchmark rate that constitutes the reference rate
applicable to a Series of Notes has beendiscontinued, or upon the
occurrence of a Benchmark Event, the relevant benchmark rate
will be adjusted to a new market reference rate (if available)
without the needto obtain the consent of the Noteholders, subject
to specified conditions.

Payments, whether in respect of principal or interest and whether

at maturity or otherwise, in respect of dual currency notes (the
“Dual Currency Notes”) will be made in such currencies and

13



Linked Notes........cccouveeee.

Physical Delivery Notes...

Zero Coupon Notes...........

Other NOtES........ccovevrrneen.

Redemption and Purchase

based upon such rates of exchange agreed to between the Issuer
and the relevant Dealers and set forth in the applicable supplement.

Payments, whether in respect of principal or interest and whether
at maturity or otherwise, in respect of linked notes (the “Linked
Notes”) will be calculated by referenceto the indexand/or formula
agreed to between the Issuerandtherelevant Dealers and set forth
in the applicable supplement.

Payments, whether in respect of principal or interest and whether
at maturity or otherwise, in respect of physical delivery notes (the
“Physical Delivery Notes™) and any delivery of any underlying
assets (the “Underlying Assets”) in respect of Physical Delivery
Notes will be made in accordance with theterms of the applicable
supplement.

In the case of Physical Delivery Notes and Linked Notes, the
applicable supplement will, where applicable, contain provisions
relating to adjustments with respect to Underlying Assets, any
underlying index or indices, settlement disruption and market
disruption, including, without limitation and where necessary,
appropriate definitions of “Potential Adjustment Events,”
“Settlement Disruption Event” and “Market Disruption Event”and
details of the consequences ofthese events.

Zero coupon notes (the “Zero Coupon Notes”) will not bear
interest other than in relationto interest dueat or after the maturity
date set forthin the applicable supplement.

Terms applicable toany other kinds of Notethat the Issuer and any
Dealers may agree fromtime to time to issue will be set forth in
the applicable supplement.

The applicable supplement willindicate either:

a) thatthe relevant Notes cannot beredeemed priorto their stated
maturity, otherthan (i) in specified installments, if applicable,
or, subject to specified conditions, (ii) at the option of the
Issuerupontheoccurrenceof (X) a Withholding TaxEvent or
a Gross Up Event, (y) in the case of Subordinated Notes, a
Capital Event or a Tax Deduction Event, (z) in the case of
Senior Non Preferred Notes,a MREL/TLAC Disqualification
Eventora MREL/TLAC Criteria Event, or (zz) in the case of
Senior Preferred Notes, a Benchmark Event, or

b) that such Notes will be redeemable at the option of (i) the
Issuer (“Issuer Call”), subject to specified conditions and/or
(i) the holders of Senior Notes (“Noteholder Put”) upon
giving noticeto the holders of the Notes or to the Issuer, as the
case may be, on a date or dates specified prior to such stated
maturity and at a price or prices and on such other terms, if
any, agreedto betweenthelssuerand the relevant Dealers and
set forth in the applicable supplement.

An early redemption of Subordinated Notes, Senior Non Preferred
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Substitution and Variation of Senior Non

Preferred Notes..........cccoveeee.

Variation of ranking of Senior Non Preferred
Notes to Senior Preferred Notes following a

MREL/TLAC Criteria Event

Notes and, when specified in the applicable supplement, Senior
Preferred Notes can only be made if the Relevant Regulator has
given its prior written approval and subject to the fulfilment of
certain conditions.

In the case of Subordinated Notes, no redemption of the Notes at
the optionofthe Noteholders is permitted.

The Issuermay, but is not obligedto, subjectto certain conditions,
purchase Notes (together with all unmatured interest appertaining
thereto) atany price in the open market or otherwise in each case
in accordancewith applicable securities laws.

In the case of Senior Preferred Notes, the holders may, subject to
certain conditions, cause the Notes to become immediately dueand
repayable at their Early Redemption Amount, together, if
appropriate, with interest accrued to the date of repayment, upon
the occurrence of an Event of Default, when specified in the
applicable supplement.

If the Notes are Subordinated Notes, Senior Non Preferred Notes,
or Senior Preferred Notes (unless, in the case of Senior Prefered
Notes, where theapplicable supplementspecifies that one or more
of the Events of Default are applicable), or if the Senior Preferred
Notes (provided the applicable supplement specifies one or more
of the Event of Defaults are applicable) become, on the Optional
Conversion Date, Senior Non Preferred Notes, the Events of
Default shallnot apply to such Notes.

Subject to having given notice to the Fiscaland Paying A gentand
the Noteholders, if a MREL/TLAC Disqualification Event has
occurred andis continuing, the Issuer may, at its option, substitute
all (butnot some only) ofthe Senior Non Preferred Notes or vary
the terms of all (but not some only) of the Senior Non Prefemed
Notes without any requirement for the consent or approval of the
Noteholders, so that they become or remain Qualifying Notes.
Alternatively, the Issuer may, at its option, redeemall (but not some
only) of the relevant Series of Senior Non Preferred Notes upon
the occurrence of a MREL/TLAC Disqualification Event or a
MREL/TLAC Criteria Event.

If MREL/TLAC Criteria Event is specified as applicable in the
applicable supplement and a MREL/TLAC Criteria Event has
occurred and is continuing in respect of a Series of Senior Non
Preferred Notes, the Fiscal and Paying Agent and the Issuer may
agree, without the consent of the Noteholders, to (i) vary the
ranking of such Notes to Senior Preferred Notes or (ii) substitute
all (but not some only) of such Notes for Senior Preferred Notes
on substantially similar terms to those of the relevant Senior Non
Preferred Notes (and not otherwise materially less favourable to
the Noteholders), except for the ranking of such Notes.
Alternatively, the Issuer may, at its option, redeemall (but not
some only) of the relevant Series of Senior Non Preferred Notes
upon the occurrence ofa MREL/TLAC Disqualification Event or
a MREL/TLAC Criteria Event.
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Listing.......ccovveee.

Goveming Law....

Legal and Regulatory Requirements...................

Conflicts Of INtEIeSt......ocvvveiieicecseeese s

Distribution...........

Fiscal and Paying Agent ......c.cccouoevvveeeeennnrenenes

Calculation Agent

Notes may be listed or quoted on any stock exchange subjectto the
requirements of the relevant stock exchange or automated
quotation systems or other authority. Unlisted Notes may ako be
issued. The supplement for each issue of Notes will state whether,
and on what stock exchanges, if any, the relevant Notes will be
listed.

The Notes and the Notes Guarantees will be governed by, and
construed in accordance with, the laws of the State of New York,
except that Condition 2(a) (Status (Senior Notes)), Condition
2(b) (Status (Subordinated Notes)) and paragraph 2 of each of the
Notes Guarantees will be governed by French law.

Notes denominated in a currency in respect of which particular
laws, guidelines, regulations, restrictions or reporting requirements
apply will be issued only in circumstances that comply with such
laws, guidelines, regulations, restrictions or reporting requirenments
fromtime to time.

BNPP Securities, the Lead Dealer for the Notes offered hereby and
a wholly owned subsidiary of the Issuer and an affiliate of the
Branch and the Issuer, is a FINRA member. Accordingly, any
offering ofthe 3(a)(2) Notes by BNPP Securities will be conducted
in accordance with the applicable provisions of FINRA Rule 5121
governing conflicts of interest. See “Plan of Distribution of Notes”
in this prospectus supplement.

The Issuer may sell Notes (i) to or through underwriters or dealers,
whether affiliated or unaffiliated, (ii) directly to one or more
purchasers, (iii) through the Dealers, or (iv) through a combination
of any ofthese methods of sale.

Each supplement will explain the ways in which the Issuer intends
to sell a specific issue of Notes, including the names of any
underwriters, agents or dealers and details of the pricing of the
issue of Notes, as well as any commissions, concessions or
discountsthe Issuer is granting the underwriters, agents or dealers,
and whether they will be offered pursuantto Section 3(a)(2) of the
Securities Act, inreliance onRule 144A and, if in reliance on Rule
144A., whethertheywill also be offered pursuantto Regulation S.

The Bankof New York Mellon, a New York banking corporation.

As specified in the applicable supplement.
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No Registration; Transfer Restrictions................ The 3(a)(2) Notes and the Notes Guarantees have not been, and are
not required to be, registered underthe Securities Act. The Issuer
has not registered, and will not register, the 144A Notes or the
Regulation S Notes under the Securities Actorany state securities
laws. Accordingly, the Notes may not be offered or sold except
pursuantto anexemption fromthe registration requirements of the
Securities Act and any applicable state securities laws. See “Notice
to Investors”in this prospectus supplement.

The applicable supplement may contain additional restrictions on
transferrequired by any applicable securities laws.

Statutory Write-Down or Conversion ................ Investors should note that the Issuer is licensed as a credit
institution in Franceandas suchis subject totheresolutionregime
introduced by the EU Bank Recovery and Resolution Directive of
May 15, 2014, as amended. This regulation, among others, gives
resolution authorities, in case the Issuer s failing or likely to fail,
the power to amend the key terms of the Notes (including but not
limited to the maturity date or the payment of interest, if any), to
reduce notional amount of the Notes (including to zero) and
convert the Notes to equity. You may not be able to recoverall or
even part of the amount due under the Notes (if any) or you may
receive a different security issued by the Issuer (oranother person)
in place of the amount (if any) due to you under the Notes by the
Issuer, which may be worth significantly less than the amount due
to you underthe Notes at expiry.

By its acquisition of the Notes, each Noteholder (which includes
any current or future holder of a beneficial interest in the Notes)
acknowledges, accepts, consents and agrees to be bound by the
effect of the exercise of the Bail-in or Loss Absorption Power (as
defined in Condition 16 (Statutory Write-Down or Conversion)) by
the Relevant Resolution Authority (as defined in Condition 16
(Statutory Write-Down or Conversion)).

Terms of the Warrants

The following summary does not purport to be complete and is qualified by the remainder of this prospectus
supplement, the base prospectus and, in relation to the terms and conditions of any particular series of Warrants, the
applicable supplement.

ISSUBT ettt sttt ettt st ens BNP Paribas.

Guarantorof the 3(a)(2) Warrants............ccoeuue. The Issuer, acting through its New York Branch. The 144A
Warrants and Regulation S Warrants are not guaranteed.

Offered AMOUNT..........ccoervrerrnceeeereeeeeens The Issuer may use this prospectus supplement to offer up to an
aggregate in principal amount outstanding of Notes and notional
amount of Warrants at any one time of U.S.$70,000,000,000 of
Securities, orits equivalent in other currencies, less the aggregate
principal amount of any medium-term notes or warrants then
outstanding issued priorto the date hereof by the Issuer under this
Program.

CUITENCIES ..vuvveeceeereseeeees e serseseseseseseseesssesesesesnenes Warrants may be denominated in any currency or currencies

agreed upon between the Issuer and the relevant Dealers, subject
to compliance with all applicable legaland regulatory restrictions
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Formof Warrants.......

Status of the Warrants

and as specifiedin the applicable supplement. Payments in respect
of an issue of Warrants may, subject to applicable legal and
regulatory compliance, be made in and linked to any currency or
currencies.

Unless otherwise specified in the accompanying supplement,
Warrants will be issued in the formofone or more fully registered
global securities, without coupons, registered in the name of a
nominee of DTC and deposited with a custodian for DTC. You
may hold a beneficial interest in Warrants through Euroclear,
ClearstreamLuxembourg, or DTC directly as a participant in one
ofthosesystems or indirectly through financial institutions that are
participants in any of those systems. The global securities may take
the formofbeneficial interests under one or more Global Warrants
or Master Warrants representingone or more series.

Owners of beneficial interests in Warrants generally will not be
entitled to have their Warrants registered in their names, will not
be entitled to receive certificates in their names evidencing their
Warrants and will not be considered the holder of any Warrants
underthe Fiscaland Paying Agency Agreement for the Warrants.

The Warrants are Senior Preferred Obligations and are direct,
unconditional, unsecuredand senior obligations of the Issuer, and
will atall times rank:

a) seniorto Senior Non Preferred Obligations;

b) pari passu among themselves and with other
Senior Preferred Obligations;and

¢) juniorto present and future claims benefiting from
other preferred exceptions.

Subject to applicable law, in the event ofthe voluntary or judicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, therights of Warrantholders to pay ment under
the Warrants will rank (a) junior to present and future claims
benefiting from other preferred exceptions, and (b) senior to any
Senior Non Preferred Obligations.

“Senior Non Preferred Obligations” means any senior
(chirographaires) obligations of, or other instruments issued by,
the Issuer, whichfall or are expressedto fall within the category of
obligations described in Articles L.613-30-3-1-4° and R.613-28 of
the French Monetary and Financial Code (Code monétaire et
financier) (including the Senior Non Preferred Notes).

“Senior Preferred Obligations” means any senior obligations of,
or other instruments issued by, the Issuer, which fall or are
expressed to fall within the category of obligations described in
Avrticle L.613-30-3-1-3°. of the French Monetary and Financial
Code (including the Senior Preferred Notes and the Warrants).
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Warrant Guarantee..

Goveming Law.......

Legal and Regulatory Requirements...................

Conflicts of Interest

The obligations of the Issuer under the Warrants that are 3(a)(2)
Warrants will be guaranteed on a senior preferred basis by the
Guarantor (the “Warrant Guarantee”). The Guarantor’s
obligations under the Warrant Guarantee will constitute direct,
unconditional, unsecured, and senior obligations of the Guarantor
and rankand will at all times rank:

a) senior to Senior Non Preferred Obligations
(including the obligations ofthe Guarantor under
the Senior Non Preferred Guarantee);

b) pari passu with Senior Preferred Obligations
(including the obligations ofthe Guarantor under
the Senior Guarantee and the Senior Preferred
Guarantee); and

) juniorto present and future claims benefiting from
other preferred exceptions.

Subject to applicable law, in the event ofthe voluntary or judicial
liquidation (liquidation amiable ou liquidation judiciaire) of the
Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights to payment ofany holder of 3(a)(2)
Warrants under the Warrant Guarantee will rank (a) junior to
present and future claims benefiting from other preferred
exceptions, and (b) seniorto any Senior Non Preferred Obligations
(including the obligations of the Guarantor under the Senior Non
Preferred Guarantee).

The Bail-in Tool may also apply to guarantee obligations such as
the Warrant Guarantee.

The Warrants andthe Warrant Guarantee will be governed by, and
construed in accordance with, the laws of the State of New York,
except that the provisions of the Warrants and the Warrant
Guarantee relating to the ranking of the Issuer’s and the
Guarantor’s obligations thereunder will be governed by French
law.

Warrants denominated in a currency in respect of which particular
laws, guidelines, regulations, restrictions or reporting requirenments
apply will be issued only in circumstances that comply with such
laws, guidelines, regulations, restrictions or reporting requirements
fromtime to time.

BNPP Securities, the Lead Dealer for the Warrants offered hereby
and awholly owned subsidiary of the Issuerand an affiliate of the
Branch and the Issuer, is a FINRA member. Accordingly, any
offering of the 3(a)(2) Warrants by BNPP Securities will be
conducted in accordance with theapplicable provisions of FINRA
Rule 5121 governing conflicts of interest. See “Plan of
Distribution of Warrants” in this prospectus supplement, the base
prospectus and in any applicable supplements.
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DiStribULION ......c.ovvvcierirccerscee e, The Issuer may sell Warrants (i) to or through underwriters or
dealers, whether affiliated or unaffiliated, (ii) directly to one or
more purchasers, (iii) through the Dealers, or (iv) through a
combination of any of these methods of sale.

Each supplement will explain the ways in which the Issuer intends
to sell a specific issue of Warrants, including the names of any
underwriters, agents or dealers and details of the pricing of the
issue of Warrants, as well as any commissions, concessions or
discounts the Issuer is granting the underwriters, agents or dealers,
and whether they will be offered pursuantto Section 3(a)(2) ofthe
Securities Act, in reliance onRule 144A and, if in reliance on Rulke
144A, whethertheywill also be offered pursuantto Regulation S.

Fiscal and Paying Agent.........oocovvniernniinnenns The Bank of New York Mellon, a New York banking corporation.
Calculation Agent..........oocevvniennnninecieneenas As specified in the applicable supplement.
No Registration; Transfer Restrictions................ The 3(a)(2) Warrants and the Warrant Guarantee have not been,

and are not required tobe, registered under the Securities Act. The
Issuerhas not registered, and will not register, the 144A Notes or
the Regulation S Notes under the Securities Act or any state
securities laws. Accordingly, the Warrants may not be offered or
sold except pursuant to an exemption from the registration
requirements of the Securities Act and any applicable state
securities laws. See “Notice to Investors” in this prospectus
supplement, the base prospectus and any applicable supplements.

The applicable supplement may contain additional restrictions on
transferrequired by any applicable securities laws.

Statutory Write-Down or Conversion.................. Investors should note that the Issuer is licensed as a credit
institution in Franceandas suchis subject totheresolutionregime
introduced by the EU Bank Recovery and Resolution Directive of
May 15, 2014, as amended. This regulation, among others, gives
resolution authorities, in case the Issuer s failing or likely to fail,
the power to amend the key terms of the Warrants (including but
not limited to the maturity date orthe payment of interest, ifany),
to reduce notionalamount ofthe Warrants (including to zero) and
convert the Warrants to equity. You may not be able to recoverall
or even part ofthe amount due under the Warrants (ifany) oryou
may receive a different security issued by the Issuer (or another
person) in place of the amount (if any) due to you under the
Warrants by the Issuer, whichmay be worth significantly less than
the amountdueto youunder the Warrants at expiry.

By its acquisition of the Warrants, each Warrantholder (which
includes any current or future holder ofa beneficial interestin the
Warrants) acknowledges, accepts, consents and agrees to be bound
by the effect of the exercise of the Bail-in or Loss Absorption
Power (as defined in the applicable supplement) by the Relevant
Resolution Authority (as defined in the applicable supplement).
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RISK FACTORS

The discussion below is ofa general nature and is intended to describevarious risk factors associated with
an investment in any Securities issued under this prospectus supplement and any accompanying supplement. The
factorsthatwill be ofrelevanceto the Securitieswill depend upona number of interrelated matters including, but not
limited to, the nature of the issue of Securities. Prospective purchasers should carefully consider the following
discussionofrisks,the risk factorsincluded in the 2021 Universal Registration Document, which is incorporated by
reference herein, andany risk factors in anyapplicable supplementbefore deciding whether to investinthe Securities.
However, these risk factors do not disclose all possible risks associated with an investment in the Securities, and
additional risks may arise after the date ofthe offering. In addition, pleaserefer to “Risk Factors” in anyapplicable
supplement for offerings of Notes or Warrants.

No investmentshouldbe madein the Securities until after careful consideration ofall those factors thatare
relevantin relation tothe applicable Securities.

RISKS RELATING TO THE ISSUER AND ITS OPERATIONS

Unless otherwise indicated, the information and financial elements contained in this section specifically
include the activity of BancWest to reflect a prudential vision. They are, therefore, presented excluding the effects of
the application of IFRS 5on groups of assets and liabilities held for sale. This section includes a reconciliation between
the operational vision presented excluding theapplication of IFRS 5 and the consolidated financial statements applying
IFRS 5 included in chapter 3 of the 2021 Universal Registration Document. The main categories of risk inherent in
the BNP Paribas Group’s business are presented below. They may be measured through risk-weighted assets or other
quantitative or qualitative indicators, to theextent risk-weighted assets are notrelevant (forexample, for liquidity and
funding risk).

Risk-weighted assets in billions ofeuros 12.31.21 12.31.20

Credit risk 554 527
Counterparty credit risk 40 41
Securitization risk in the banking book 14 14
Operational risk 63 71
Market risk 25 25
Amounts below the thresholds for deduction 18 17
(subject to 250% risk weight)

| Total | | 714 | | 696

More generally, the risks to which the BNP Paribas Group is exposed may arise froma number of factors related,
among others, to changes in its macroeconomic or regulatory environment or factors related to theimplementation of

its strategy and its business.

The material risks specific to the BNP Paribas Group’s business, determined based on the circumstances
known to the managementas ofthe date of this document, are thus presented below under seven main categories, in
accordance with article 16 of Regulation (EU) No. 2017/1129, known as “Prospectus 3” of June 14, 2017, of which
the provisions relating to risk factors entered into force on July 21, 2019: credit risk, counterparty risk and
securitization risk in the banking book; operational risk; market risk; liquidity and funding risk; risks related to the
macroeconomic and market environment; regulatory risks; and risks related to the BNP Paribas Group’s growth in its
current environment.

The Group’s risk management policies have been taken into account in assessing the materiality of these
risks; in particular, risk-weighted assets factor in risk mitigation elements to the extent eligible in accordance with
applicable banking regulations.
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1. CREDIT RISK, COUNTERPARTY RISK AND SECURITIZATION RISKIN THE BANKING BOOK

BNP Paribas Group’s credit risk is defined as the probability ofa 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. As of December 31, 2021, the BNP Paribas Group’s credit risk exposure broke down as follows : corporates
(41%), central governments and central banks (27%), retail customers (25%), credit institutions (4%), other itens
(2%) and equities (1%). At December 31, 2021, 32% of the BNP Paribas Group’s credit exposure was comprised of
exposuresin France, 16% in Belgium and Luxembourg, 9% in Italy, 19% in other European countries, 13% in North
America, 6% in Asiaand 5% in the rest ofthe world. The BNP Paribas Group’s risk-weighted assets subject to this
type of riskamounted to EUR 554 billion at December 31, 2021, or 78% of the total risk-weighted assets of the BNP
Paribas Group, compared to EUR 527 billion at December 31, 2020.

BNP Paribas Group’s counterparty risk arises from its credit risk in the specific context of market
transactions, investments, and/or settlements. BNP Paribas Group’s exposure to counterparty risk, excluding CVA
(Credit Valuation Adjustment) risk at December 31, 2021, is comprised of: 44% to the corporate sector, 19% to
governments and central banks, 13% to credit institutions and investment firms, and 24% to clearing houses. By
product, BNP Paribas Group’s exposure, excluding CVA risk, at December 31, 2021 is comprised of: 51% in OTC
derivatives, 33% in repurchase transactions and securities lending/borrowing, 10% in listed derivatives and 6% in
contributions totheclearing houses’ default funds. The amountofthis risk varies over time, depending on fluctuations
in market parameters affectingthe potential future value of the covered transactions. In addition, CVA risk measures
the risk of losses related to CVA volatility resulting from fluctuations in credit spreads associated with the
counterparties to which the BNP Paribas Group is subject to risk. The risk-weighted assets subject to counterparty
credit riskamounted to EUR40 billion at December 31,2021, representing 6% ofthe BNP Paribas Group’s total risk-
weighted assets, compared to EUR 41 billion at December 31, 2020.

Securitization risk in the banking book: securitization is a transaction or arrangementby which the credit risk
associated with a liability or set of liabilities is subdivided intotranches. Any commitment made by the BNP Paribas
Group underasecuritization structure (including derivatives and liquidity lines) is considered to be a securitization.
The bulk ofthe BNP Paribas Group’s commitments are in the prudential banking portfolio. Securitised exposures are
essentially those generated by the BNP Paribas Group. The securitization positions held or acquired by the BNP
Paribas Group may also be categorised by its role: of the positions as at December 31, 2021, BNP Paribas was
originator of 50%, was sponsor of 31% and was investor of 19%. The risk-weighted assets subjectto this type of risk
amounted to EUR 14 billion at December 31, 2021, representing 2% ofthe BNP Paribas Group’s total risk-weighted
assets, unchanged compared December 31, 2020.

1.1. A substantial increase in new provisionsor a shortfall inthe level of previously recorded provisions exposed
to credit risk and counterparty risk could adversely affect the BNP Paribas Group’s results of operations and
financial condition.

Credit risk and counterparty risk impact the BNP Paribas Group’s consolidated financial statements whena
customeror counterparty is unable to honor its obligations and when the book value ofthese obligations in the BNP
Paribas Group’s records is positive. The customer or counterparty may be a bank, a financial institution, an industrial
orcommercial enterprise, a government ora governmententity, aninvestmentfund, or a natural person. If the default
rate of customers or counterparties increases, the BNP Paribas Group may have to record increased charges or
provisionsin respectofirrecoverable or doubtful loans (Stage 3) or of performing loans (Stages 1and 2), in response
to a deterioration in economic conditions or other factors, which may affect its profitability.

As aresult, in connectionwith its lending activities, the BNP Paribas Group regularly establishes provisions,
which are recorded on its income statement in the line item Cost of Risk. These provisionsamounted to EUR 2,925
billion at December 31, 2021, representing 34 basis points of outstanding customer loans (compared with 66 basis
points at December 31, 2020 and 39 basis points at December 31, 2019). The significant increase in these provisions
in 2020 reflects the economic consequences ofthe health crisis andis an example ofthe materialization of this risk,
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while their decrease in 2021 is explained by a high base in 2020, a limited number of defaults and write-backs of
provisions on performing loans.

The BNP Paribas Group’s overalllevel of provisions is based on its assessmentofpriorloss experience, the
volume and typeof lending being conducted, industry standards, past due loans, economic conditions and other factors
related to the recoverability of various loans or statistical analysis based on scenarios applicable to asset classes.
Although the BNP Paribas Group seeks to establish an appropriate level of provisions, its lending businesses may
have to increase their provisions for loan losses or sound receivables substantially in the future as a result of
deteriorating economic conditions or other causes. Any significant increase in provisions for loan losses or a
significant change in the BNP Paribas Group’s estimate of the risk of loss inherent in its portfolio of non -impaired
loans, as wellas the occurrence of loan losses in excess of the related provisions, could havea material adverse effect
on the BNP Paribas Group’s results of operations and financial condition.

For reference, at December 31,2021, the ratio of doubtful loans to total loans outstanding was 2.0% and the
coverage ratio of these loans (net of guarantees received) by provisions was 73.6%, against 2.1% and 71.5%,
respectively, as at December 31, 2020. These two ratios are defined in 5.1 Key figures.

While the BNP Paribas Group seeks to reduceits exposure to credit riskand counterparty risk by using risk
mitigation techniques such as collateralization, obtaining guarantees, entering into credit derivatives and entering into
netting agreements, it cannot be certain that these techniques will be effective to offset losses resulting from
counterparty defaults that are covered by these techniques. Moreover, the BNP Paribas Group is also exposed tothe
riskof default by the party providing the credit risk coverage (suchas a counterparty in a derivative or a loan insurance
contract) orto the risk of loss of value ofany collateral. In addition, only a portion of the BNP Paribas Group’s overall
credit risk and counterparty risk is covered by these techniques. Accordingly, the BNP Paribas Group has very
significant exposure to these risks.

1.2. Thesoundnessand conduct of other financial institutions and market participants could adversely affectthe
BNP Paribas Group.

The BNP Paribas Group’s ability to engage in financing, investment and derivative transactions could be
adversely affected by the soundness of other financial institutions or market participants. Financial institutions are
interrelated asaresultoftrading, clearing, counterparty, funding or other relationships. Asa result, defaults by one or
more States or financial institutions, or even rumors or questions about one or more financial institutions, or the
financial services industry generally, may lead to market-wide liquidity problems and could lead to further losses or
defaults. The BNP Paribas Group has exposure to many counterparties in the financial industry, directly and indirectly,
including clearing houses, brokers and dealers, commercial banks, investment banks, mutual and alternative
investment funds, and other institutional clients with whichit regularly executes transactions. The BNP Paribas Group
may also be exposed to risks relatedtothe increasing involvementin the financial sector of players and the introduction
of newtypes oftransactions subject to little or no regulation (e.g. unregulated funds, trading venues or crowdfunding
platforms). Credit and counterparty risks could be exacerbated if the collateral held by the BNP Paribas Group cannot
be realised, it decreases in value or it is liquidated at prices not sufficient to recover the full amount of the loan or
derivative exposure due to the BNP Paribas Group or in the event of the failure of a significant financial market
participant such asa central counterparty.

For reference, counterparty risk exposure related to financial institutions was EUR 29 billion at December
31, 2021, or 13% ofthe BNP Paribas Group’s total counterparty risk exposure, and counterparty risk exposurerelated
to clearing houses was EUR 54 billion, or24% of the BNP Paribas Group’s total counterparty risk exposure.

In addition, fraud or misconduct by financial market participants can have a material adverse effect on
financial institutions due in particular to the interrelated nature of the financial markets. An example is the fraud
perpetrated by Bernard Madoff that came to lightin 2008, as a result of which numerous financial institutions globally,
including the BNP Paribas Group, announced losses or exposure to losses in substantial amounts. The BNP Paribas
Group remains the subject of various claims in connection with the Madoff matter; see note 7.b Legal proceedings
and arbitration to its consolidated financial statements for the period ended December 31, 2021 of the 2021 Universal
Registration Document.
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Losses resulting fromthe risks summarised above could materially and adversely affect the BNP Paribas
Group’s results of operations.

2. OPERATIONAL RISK

BNP Paribas Group’s operational risk is the risk ofloss resulting fromfailed or inadequate internal processes
(particularly those involving personneland information systems) or external events, whether deliberate, accidental or
natural (floods, fires, earthquakes, terrorist attacks, etc.). BNP Paribas Group’s operational risks cover fraud, Human
Resources risks, legal and reputational risks, non-compliance risks, tax risks, information systems risks, risk of
providing inadequate financial services (conduct risk), risk of failure of operational processes including credit
processes, or fromthe use of a model (model risk), as well as potential financial consequences related to reputation
risk management. From 2013 to 2021, BNP Paribas Group’s main type of incidents involving operational risk were
in “Clients, products and business practices”, which represents more than half ofthe total financial impact, largely as
aresult ofthe BNP Paribas Group’s agreement with U.S. authorities regarding its review of certain dollar transactions
concluded in June 2014. Process failures, including errors in the execution or processing of transactions and extemal
fraud are respectively the second and third types of incidents with the highest financial impact. Between 2013 and
2021, othertypes of risk in operational risk consisted of external fraud (14%), businessdisruptionand systems failure
(3%), employment practices and workplace safety (2%), internal fraud (1%) and damage to physical assets (1%o).

The risk-weighted assets subject to this type of risk amounted to EUR 63 billion at December 31, 2021,
representing 9% ofthe BNP Paribas Group’s total risk-weighted assets, compared to EUR 71 billion at December 31,
2020.

2.1. The BNP Paribas Group’s risk management policies, procedures and methods may leave it exposed to
unidentified or unanticipated risks, which could leadto material losses.

The BNP Paribas Group has devoted significant resources to developing its risk management policies,
procedures and assessment methods and intends to continue to do so in the future. Nonetheless, the BNP Paribas
Group’s risk management techniques and strategies may not be fully effective in mitigating its risk exposure in all
economic and market environments or against all types of risk, particularly risks that the BNP Paribas Group may
have failed to identify oranticipate. The BNP Paribas Group’s ability to assess the creditworthiness ofits customners
or to estimate the values of its assets may be impaired if, as a result of market turmoil such as that experienced in
recent years, the models andapproaches it uses become less predictive of future behavior, valuations, assumptions or
estimates. Some of the BNP Paribas Group’s qualitative tools and metrics for managing risk are based on its use of
observed historical market behavior. The BNP Paribas Group applies statisticaland other tools to these observations
to arrive at quantifications of its riskexposures. The process the BNP Paribas Group uses to estimate losses inherent
in its credit exposure or estimate the value of certain assets requires difficult, subjective, and complex judgments,
including forecasts of economic conditions and how these economic predictions might impair the ability of its
borrowers to repay their loans or impact the value of assets, which may, during periods of market disruption or
substantial uncertainty, be incapable of accurate estimation and, in turn, impact the reliability of the process. These
tools and metrics may fail to predict future risk exposures, e.g. if the BNP Paribas Group does not anticipate or
correctly evaluate certain factors in its statistical models, or upon the occurrence of an event deemed extremely
unlikely by the tools and metrics. This would limit the BNP Paribas Group’s ability to manage its risks. The BNP
Paribas Group’s losses could therefore be significantly greater than the historical measures indicate. In addition, the
BNP Paribas Group’s quantified modelling does not take all risks into account. Its more qualitative approach to
managing certain risks could prove insufficient, exposing it to material unanticipated losses.

2.2. Aninterruptioninora breachofthe BNP Paribas Group’s information systems may causesubstantial |0S%s
of client or customer information, damage to the BNP Paribas Group’s reputation and result in financial
losses.

As with most other banks, the BNP Paribas Group relies heavily on communications and information systerms
to conduct its business. This dependency has increased with the spread of mobile and online banking services, the
development of cloud computing, and more generally the use of new technologies. Any failure or interruption or
breach in security of these systems could result in failures or interruptions in the BNP Paribas Group’s customer
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relationship management, general ledger, deposit, servicingand/or loan organizationsystems or could cause the BNP
Paribas Group to incur significant costs in recovering and verifying lost data. The BNP Paribas Group cannotprovide
assurances that suchfailures or interruptions willnot occur or, if they do occur, thatthey will be adequately addressed.

In addition, the BNP Paribas Group is subject to cybersecurity risk, or risk caused by a malicious and/or
fraudulentact, committed virtually, with the intention of manipulating information (confidential data, bank/ insurance,
technical or strategic), processes and users, in order to cause material losses tothe BNP Paribas Group’s subsidiaries,
employees, partners and clients and/or for the purpose of extortion (ransomware). Anincreasing number of companies
(including financial institutions) have in recent years experienced intrusion attempts or even breaches of their
information technology security, some of which have involved sophisticated and highly targeted attacks on their
computer networks. Because the techniques used to obtain unauthorised access, disable or degrade service, steal
confidential data or sabotage information systems have become more sophisticated, change frequently and often are
not recognised until launched against a target, the BNP Paribas Group and its third -party service providers may be
unable to anticipate these techniques orto implement in a timely manner effective and efficientco untermeasures. Any
failures of or interruptions in the BNP Paribas Group’s information systems or those of its providers and any
subsequent disclosure of confidential information related to any client, counterpart or employee of the BNP Paribas
Group (orany other person) or any intrusion or attack against its communication systemcould cause significant losses
and have an adverse effect on the BNP Paribas Group’s reputation, financial condition and results of operations.
Regulatory authorities now consider cybersecurity as a growing systemic risk for the financial sector. They have
stressed the need for financial institutions to improve their resilience to cyber-attacks by strengthening internal IT
monitoring and control procedures. A successful cyber-attack could therefore expose the Group to a regulatory fine,
especially should any personal data fromcustomers be lost.

Moreover, the BNP Paribas Group is exposed to the risk of operational failure or interruption of a clearing
agent, foreign markets, clearing houses, custodian banks or any other financial intermediary or external service
provider used by the BNP Paribas Group toexecuteor facilitate financial transactions. Due toits increased interaction
with clients, the BNP Paribas Group is also exposed to the risk of operational malfunction ofthe latter’s information
systems. The BNP Paribas Group’s communications and data systems and those ofits clients, service providers and
counterparties may also be subject to malfunctions or interruptions as a result of cyber-crime or cyber-terrorism The
BNP Paribas Group cannot guarantee that these malfunctions or interruptions in its own systems or those of other
parties will not occur or that in the event of a cyber-attack, these malfunctions or interruptions will be adequately
resolved. These operational malfunctions or interruptions accounted for an average of 3% of operational risk losses
overthe 2013-2021 period.

2.3. Reputational risk could weigh on the BNP Paribas Group’s financial strength and diminish the confidence
of clientsand counterpartiesinit.

Consideringthe highly competitiveenvironment in the financial services industry, a reputation for financial
strength and integrity is critical to the BNP Paribas Group’s ability to attractand retain customers. The BNP Paribas
Group’s reputation could be harmed ifthe means it uses to market and promote its products and services were to be
deemed inconsistent with client interests. The BNP Paribas Group’s reputation could alsobe damaged if; as it increases
its client base andthescale of its businesses, its overall procedures and controls dealing with conflicts of interest fail,
or appear to fail, to address them properly. Moreover, the BNP Paribas Group’s reputation could be damaged by
employee misconduct, fraud or misconduct by financial industry participants to which the BNP Paribas Group is
exposed, arestatementof, a decline in, or correctionsto its results, as well as any adverse legal or regulatory action,
such as the settlementthe BNP Paribas Group entered intowith the U.S. authorities in 2014 for violations of U.S. laws
and regulations regarding economic sanctions. The loss of business that could result fromdamage to the BNP Paribas
Group’s reputation could have anadverse effecton its results o f operations and financial position.

3. MARKET RISK

The BNP Paribas Group’s market risk is the risk of loss of value caused by an unfavorable trend in prices or
market parameters. The parameters affecting the BNP Paribas Group’s market risk include, but are not limited to,
exchange rates, prices of securities and commodities (whether the price is directly quoted or obtained by referenceto
a comparable asset), the price of derivatives on an established market and all benchmarks that can be derived from
market quotations suchas interest rates, credit spreads, volatility or implicit correlations or other similar parameters.
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BNP Paribas Group is exposed to market risk mainly through trading activities carried out by the business
lines of its Corporate & Institutional Banking (CIB) operating division, primarily in Global Markets, which
represented 14.8% ofthe BNP Paribas Group’s revenue in 2021. BNP Paribas Group’s trading activities are directly
linked to economic relations with clients of these business lines, orindirectly as part of its market making activity.

In addition, the market risk relating to the BNP Paribas Group’s banking activities covers its interestrate and
foreign exchange rate risk in connection with its activities as a banking intermediary. The “operating” foreign
exchange risk exposurerelates tonet earnings generated by activities conducted in currencies other than the functional
currency oftheentity concerned. The “structural” foreign exchange risk position ofan entity relates to investments in
currencies other than the functional currency. In measuring interest rate risk, the BNP Paribas Group defines the
concepts of standard rate riskand structural rate risk as the following: the standard rate risk corresponds to the general
case, namely when it is possible to define the most appropriate hedging strategy for a given transaction, and the
structural rate risk is the interest rate risk for equity and non-interest-bearing current accounts. BNP Paribas* market
risk based onits activities is measured by Value at Risk (VaR), and various other market indicators (stressed VaR,
Incremental Risk Charge, Comprehensive Risk Measure for credit correlation portfolio) as well as by stress tests and
sensitivity analysis compared with market limits.

The risk-weighted assets subject to this type of risk amounted to EUR 25 billion at December 31, 2021,
representing 3% ofthe BNP Paribas Group’s total risk-weighted assets, compared to EUR 25 billion representing 4%
of the total risk-weighted assets at December 31, 2020.

3.1. The BNP Paribas Group may incur significant losses on its trading and investment activities due to market
fluctuations and volatility.

The BNP Paribas Group maintains trading and investment positions in the debt, currency, commodity and
equity markets, and in unlisted securities, real estate and other asset classes, including through derivative contracts.
These positions could be adversely affected by extreme volatility in these markets, i.e., the degree to which prices
fluctuate overa particular period in a particular market, regardless of market levels. Moreover, volatility trends that
prove substantially different fromthe BNP Paribas Group’s expectations may lead to losses relatingto a broad range
of other products that the BNP Paribas Group uses, including swaps, forward and future contracts, options and
structured products.

To the extent that the BNP Paribas Group owns assets, or has net long positions, in any ofthose markets, a
market downturn could result in losses froma decline in the value of its positions. Conversely, to the extent thatthe
BNP Paribas Group has sold assets that it does not own, or has net short positions in any of those markets, a market
upturn could, in spite of the existing limitation of risks and control systems, expose the BNP Paribas Group to
potentially substantial losses as it attempts to cover its net short positions by acquiring assets in a rising market. The
BNP Paribas Group may from time to time hold a long position in one asset and a short position in another, in order
to hedgetransactions with clientsand/or in view of benefitting fromchanges in the relative value of the two assets. If,
however, the relative value of the two assets changes in a direction or manner that the BNP Paribas Group did not
anticipate oragainst which its positions are not hedged, it might realize a loss on those paired positions. Such losses,
if significant, could adversely affect the BNP Paribas Group’s results and financial condition. In addition, the BNP
Paribas Group’s hedging strategies may notbe suitable for certain market conditions.

If any ofthe variety of instruments and strategies that the BNP Paribas Group uses to hedge its exposure to
various types of riskin its businesses is not effective, the Group may incur losses. Many of its strategies are based on
historical trading patterns and correlations. Forexample, if the BNP Paribas Group holds a long positionin an asset,
it may hedge thatposition by taking a short positionin another asset where the short position has historically moved
in adirection that would offset a change in the value ofthe long position. However, the hedge may only be partial, or
the strategies used may notprotectagainst all future risks or may not be fully effective in mitigating the BNP Paribas
Group’s risk exposure in all market environments or against all types of risk in the future. Unexpected market
developments may also reduce the effectiveness of the BNP Paribas Group’s hedging strategies, as shown by the
lossesincurred by the Group’s equity derivatives activities in the first quarter o£2020, due in particular to the market
environment, andthe European Central Bank (“ECB”) decisions on dividend distributions. In addition, the mannerin
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which gains and losses resulting fromcertain ineffective hedges are recorded may result in additional volatility in the
BNP Paribas Group’s reported earnings.

The BNP Paribas Group uses a “Value at Risk” (VaR) modelto quantify its exposure to potential losses from
market risks, and also performs stress testing with a view to quantifying its potential exposure in extreme scenarios
(see MarketRisk Stress Testing Framework in section 5.7 Marketrisk of the 2021 Universal Registration Document).
However, these techniques rely on statistical methodologies based on historical observations, which may turn out to
be unreliable predictors of future market conditions. Accordingly, the BNP Paribas Group’s exposure to market risk
in extreme scenarios could be greater thanthe exposures predicted by its quantification techniques.

3.2. The BNP Paribas Group may generate lower revenues from commission and fee-based businesses during
market downturnsand declines in activity.

Commissions represented 23% ofthe BNP Paribas Group’s totalrevenues in 2021. Financial and economic
conditions affect the number and size of transactions for which the BNP Paribas Group provides securities
underwriting, financial advisory and other Investment Banking services. These revenues, which include fees from
these services, are directly related to the number and size of the transactions in which the BNP Paribas Group
participates and can thus be significantly affected by economic or financial changes that are unfavorable to its
Investment Banking business and clients. In addition, because the fees that the BNP Paribas Group charges for
managing its clients’ portfolios are in many cases based on the value or performance of those portfolios, a market
downturn that reduces the value of'its clients’ portfolios or increases the amount of withdrawals would reduce the
revenues it receives fromits assetmanagement, equity derivatives and Private Banking businesses. Independently of
market changes, the development ofindexportfolios or the below-market performance by the BNP Paribas Group’s
mutual funds may lead to reduced revenues fromthe BNP Paribas Group’s asset management business, and increased
withdrawals and reduced inflows for these vehicles. A reduced level of revenues from the abovementioned
commission and fee-based businesses may have a material adverse impact on the BNP Paribas Group’s financial
results.

3.3. Adjustments to the carrying value of the BNP Paribas Group’s securities and derivatives portfolios and the
BNP Paribas Group’s own debt could have an adverse effect on its net income and shareholders’ equity.

The carrying value ofthe BNP Paribas Group’s securities and derivatives portfolios and certain other assets,
as well as its own debt, in its balance sheetis adjustedas of each financial statement date. Asat December 31, 2021,
on the assets side ofthe BNP Paribas Group’s balance sheet, financial instruments at fair value through profit or loss,
derivative financial instruments used for hedging purposes and financial assets at fair value through shareholders’
equity amounted to EUR 683 billion, EUR 9billion and EUR 46 billion respectively. In the liabilities column, financial
instruments at fair value through profit or loss and derivative financial instruments used for hedging purposes
amounted to EUR 714 billion and EUR 10 billion, respectively, at December 31, 2021. Most of the adjustments are
made on the basis of changes in fair value of the BNP Paribas Group’s assets or debt during an accounting period,
with the changes recorded either in the income statement or directly in shareholders’ equity. Changes that are recorded
in the income statement, totheextentnot offset by opposite changes in the value of other assets, affectthe BNP Paribas
Group’s consolidated revenues and, as aresult, its net income. A downward adjustment ofthe fair value ofthe BNP
Paribas Group’s securities and derivatives portfolios may lead to reduced shareholders’ equity, and to the extent not
offset by opposite changes in the value of the BNP Paribas Group’s liabilities, the BNP Paribas Group’s capital
adequacy ratios may also be lowered. The fact that fair value adjustments are recorded in one accounting period does
not mean that further adjustments will not be needed in subsequent periods.

4. LIQUIDITY AND FUNDING RISK

4.1. The BNP Paribas Group’s access to and cost of funding could be adversely affected by a resurgence of
financial crises, worsening economic conditions, rating downgrades, increases in sovereign credit spreads or
other factors.

Thefinancial crisis, the Eurozone sovereign debt crisis as well as the general macroeconomic environrent,

at times adversely affected the availability and costof funding for European banks aroundtenyears ago. This was due
to severalfactors, includinga sharp increase in the perception of bank credit risk due to exposure tosovereign debtin
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particular, credit rating downgrades of sovereigns and of banks, and debt market speculation. Many European banks,
including the BNP Paribas Group, at various points during these periods experienced restricted access to wholesale
debt markets for institutional investors and to the interbank market, as well as a general increase in their cost of
funding. In the context of the health crisis, the ECB also set up refinancing facilities designed to foster the banks’
financing of the economy (Targeted Longer-Term Refinancing Options or “TLTRO”), on which the BNP Paribas
Group has drawn. Suchadverse credit market conditions may reappear in theeventof prolonged stagnation of growth,
deflation, resurgence of the financial crisis, another sovereign debt crisis, new forms of financial crises, factors relating
to the financial industry or the economy in general (including the economic consequences of the health crisis) or to
the BNP Paribas Group in particular. In this case, theeffect onthe liquidity of the European financial sector in general
or the BNP Paribas Group in particular could be materially adverse and have a negative impact on the BNP Paribas
Group’s results of operations and financial condition.

4.2. Protracted marketdeclines canreducethe BNP Paribas Group’s liquidity, making it harder to sell assets and
possibly leading to material losses. Accordingly, the BNP Paribas Group must ensure that its assets and
liabilities properly match in order to avoid exposureto losses.

In some of the BNP Paribas Group’s businesses, particularly Global Markets (which represented 14.8% of
the BNP Paribas Group’s revenue in 2021) and Asset/Liability Management, protracted market movements,
particularly asset price declines, can reduce the level of activity in the market or reduce market liquidity. These
developments can lead to material losses if the BNP Paribas Group cannot close outdeteriorating positions in a timely
way. This is particularly true for assets that are intrinsically illiquid. Assets that are not traded on stock exchanges or
other public trading markets, such as certain derivative contracts between financial institutions, may have values that
the BNP Paribas Group calculates using models rather than publicly -quoted prices. Monitoring the deterioration of
prices of assets like these is difficult and could lead to significantunanticipated losses (seesection 5.8 Liquidity risk,
paragraph Stresstests and liquidity reserve of the 2021 Universal Registration Document).

The BNP Paribas Group is exposedto therisk that the maturity, interestrate or currencies of its assets might
not match those of'its liabilities. The timing of payments on certain ofthe BNP Paribas Group’s assets is uncertain,
and ifthe BNP Paribas Group receives lower revenues than expected ata given time, it might require additional market
funding in order to meet its obligations on its liabilities. While the BNP Paribas Group imposes strict limits on the
gaps between its assets and its liabilities as partofits risk management procedures, it cannot be certain that these limits
will be fully effective to eliminate potential losses arising fromassetand liability mismatches.

4.3. Anydowngrade ofthe Group’s creditratings could weigh heavily on the profitability of the Group.

Credit ratings have a significant impact on the BNP Paribas Group’s liquidity. On June 24, 2021, Standard
& Poor’s confirmed the long-termrating of BNP Paribas SA’s deposits and senior preferred debt rating as A+,
confirmed its short- termrating as A-1andrevised the outlook fromnegativeto stable. On September 23, 2021, Fitch
maintained its long-termdeposits and senior preferred debt rating for BNP Paribas SA at AA-and F1+and revised its
outlookto stable. On December 4, 2020, Moody’s confirmed its long-termdeposits and senior preferred debt rating
as Aa3, and confirmed its short-termrating as P-1, with a stable outlook. On June 29, 2021, DBRS confirmed BNP
Paribas SA’s senior preferred debt rating as A A(low), as well as its short-termrating as R-1(middle) with a stable
outlook. A downgradein the BNP Paribas Group’s credit rating could affectthe liquidity and competitive position of
the Group. It could also increase the BNP Paribas Group’s borrowing costs, limit access to the capital markets or
triggeradditional obligations under its covered bonds or under certain bilateral provisions in some trading, derivative
or collateralised financing contacts.

In addition, the BNP Paribas Group’s cost of obtaining long-termunsecured funding frommarket investors
is also directly related to its credit spreads, which in turn depend to a certain extent on its credit ratings. Increases in
credit spreads can significantly increase the BNP Paribas Group’s cost of funding. Changes in credit spreads are
continuous, market-driven, and subject at times to unpredictable and highly volatile movements. Credit spreads are
also influenced by market perceptions ofthe BNP Paribas Group’s creditworthiness. Furthermore, credit s preads may
be influenced by movements in the costto purchasers of credit default swaps referenced to the BNP Paribas Group’s
debt obligations, which are influenced both by the credit quality of those obligations, and by a number of market
factors that are beyondthe control ofthe BNP Paribas Group.
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5. RISKS RELATED TO THE MACROECONOMIC AND MARKET ENVIRONMENT

5.1. Adverse economicand financial conditions have inthe pasthad and may inthe future havean impacton the
BNP Paribas Groupand the marketsinwhich it operates.

The BNP Paribas Group’s business is sensitive to changes in the financial markets and more generally to
economic conditions in France (32% ofthe Group’s revenues at December 31, 2021), other countries in Europe (45%
of'the Group’s revenues at December 31, 2021) and the rest ofthe world (23% ofthe Group’s revenues at December
31, 2021, including 5% related to activities of Bank of the West in the United States). A deterioration in econoric
conditions in the markets in the countries where the BNP Paribas Group operates and in the economic environment
could in the future have some or all of the following impacts:

e adverse economic conditions affecting the business and operations of the BNP Paribas Group’s custoners,
reducing credit demandand trading volume and resulting in an increasedrate of default on loans and other
receivables, in part as aresult ofthe deterioration ofthe financial capacity of companies and households;

e adecline in market prices of bonds, equities and commodities affecting the businesses of the BNP Parbas
Group, including in particular trading, Investment Banking and asset management revenues;

e macroeconomic policies adopted in response to actual or anticipated economic conditions having unintended
effects, and are likely to impact market parameters such as interest rates and foreign exchange rates, which
in turn can affect the BNP Paribas Group ’s businesses that are most exposed to market risk;

e perceived favorable economic conditions generally or in specific business sectors resulting in asset price
bubbles, which could in turn exacerbate the impact of corrections when conditions become less favorable;

e asignificant economic disruption (such as the global financial crisis of 2008, the European sovereign debt
crisis 0£ 2011 or the Covid-19 pandemic since 2020) having a substantial impact on all of the BNP Paribas
Group’s activities, particularly ifthe disruption is characterized by an absence of market liquidity that makes
it difficult to sell certain categories ofassets at their estimated market value orat all. These disruptions could
also lead to a decline in transaction commissions and consumer loans;

e a significant deterioration of market and economic conditions resulting from, among other things, adverse
political and geopolitical events such as natural disasters, geopolitical tensions, health risks such as the Covid-
19 health crisis and its aftermath, the fear or recurrence of new epidemics or pandemics, acts of terrorism
societal unrest, cyber-attacks, military conflicts or threats thereof and relatedrisks (in particular, the ongoing
war in Ukraine and related sanctions), may affect the operating environment for the BNP Paribas Group
episodically or forextended periods.

Since 2020, economies and financial markets have been, and should continue in 2022 to be, particulardy
sensitive toa number of factors, including theevolution of the Covid -19 pandemic and its economic consequences, in
particularthe increase in sovereign and corporate debt that pre-dated the health crisis and has been aggravated by i,
as wellas the strength and staying power ofthe economic recovery following the crisis’ peak, which s itself dependent
on a number of factors (see section 7.1 Epidemics and pandemics, including the ongoing coronavirus (Covid-19)
pandemic and their economic consequences may adversely affect the Group’s business, operations, results and
financial condition).

In addition, numerous factors are currently affecting or may affect the economy and the financial markets in

the coming months or years, in particular geopolitical tensions, (notably in Eastern Europe, and in particular, the
invasion of Ukraine, as discussed below), political risks directly affecting Europe, general trends in consumer and
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commodity prices characterised by highinflation, corresponding trends in wages, supply chain pressures, the changing
economic situationin certain countries or regions that contribute to overall global economic growth, tensions around
international trade and, as discussed below, the evolution of monetary policy and interest rates (these elements
themselves being affected by the above-mentioned factors).

In particular, the invasion of Ukraine and the ongoing war, as well as the reaction of the international
community, have been, continueto be, and could continue to bea source of instability for Global Markets, depressing
stock market indices, inflating commodity prices (notably oil, gas and agricultural products such as wheat),
aggravating supply chain disruption, and causing an increase in production costs and inflation more generally. These
events are expected to have economic and financial repercussions that will increase inflation and decrease global
growth, and the BNP Paribas Group and its clients could be adversely affected as a result.

More generally, the volatility of financial markets could adversely affect the BNP Paribas Group’s trading
and investment positions in the debt, currency, commodity and equity markets, as well as its positions in other
investments. For reference, Global Markets accounted for 14.8% ofthe BNP Paribas Group’s revenues in 2021. Severe
market disruptions and extreme market volatility have occurred oftenin recent years and may occur again in the future,
which could resultin significantlosses for the BNP Paribas Group. Such losses may extend toa broad range of trading
and hedging products, including swaps, forward and future contracts, options and structured products. The volatility
of financial markets makes it difficult to predict trends and implement effective trading strategies.

It is difficult to predict economic or market declines or other market disruptions, and which markets will be
most significantly impacted. If economic or market conditions in France orelsewhere in Europe, or Global Markets
more generally, were to deteriorate or become more volatile, the BNP Paribas Group’s operations could be disupted,
and its business, results of operations and financial condition could be adversely affected.

5.2. Significant interest rate changes could adversely affect the BNP Paribas Group’s revenues or profitability.
The prolonged low interest rate environment carries inherent systemic risks, which could impact the BNP
Paribas Group’s income or profitability, and any exit from such environment would also carry risks.

The net interest income recorded by the BNP Paribas Group during any given period significantly affects its
overallrevenues and profitability forthat period. Interest rates are highly sensitive to many factors beyond the BNP
Paribas Group’s control, such as the rate of inflation, country-specific monetary policies and certain decisions
concerning regulatory capital. Changes in market interest rates could affect the interest rates charged on interest-
earning assets differently from the interest rates paid on interest-bearing liabilities. Any adverse change in the yield
curve could causea declinein netinterest income generated by the BNP Paribas Group’s lending activities. In addition,
increases in the interest rates at which the BNP Paribas Group’s short-term funding is available and maturity
mismatches may adversely affectits profitability.

Since the 2008-2009 financial crisis, Global Markets have been characterised by an extended period of low
interest rates. This low interest rate environment has weighed significantly on banks’ profitability, including that of
the BNP Paribas Group, foranumberofyears. Therelative impact onbanks depends, in particular, on the proportion
oftheirrevenues represented by netinterest income; this proportion was 46% for the BNP Paribas Group in 2021 (see
Consolidated income statement for 2021, and the IFRS 5 reconciliation table, in chapter 3 of the 2021 Universal
Registration Document). The situation has worsened since 2019 with the introduction of negative rates, particulardy
on placements by European banks with the ECB. If the low or even negative interest rate environment continues,
despite higher inflation and the central banks’ reactions to it, the BNP Paribas Group’s profitability could be affected
or even decline. In this respect, central banks have—in 2020 and again in 2021—increased their monetary supportin
the face of the recession caused by the health crisis 0f 2020 and 2021. A reduction in these accommodative policies
by central banks, particularly in response to increasing inflation, has begun to be implemented by the U.S. Federal
Reserve, the Bank of England and the ECB. For example, on March 16, 2022, the U.S. Federal Reserve decided to
raise its main benchmark interest rate by 0.25% and now plans to reduce its balance sheet by USD 95 billion per
month. In addition, the ECB has indicated that it ended its emergency pandemic purchase programme (EPPP) in
March 2022 and that it will cease its targeted longer-termrefinancing operations (TLTRO 3) in June 2022. However,
despite the increasing level of inflation, the implementation of monetary tightening policies by the ECB could be
delayed given the uncertainty resulting fromthe current economic situation. During periods of low interest rates,
interest rate spreads tend to tighten, and the BNP Paribas Group may be unable to lower interest rates on deposits
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sufficiently to offset reduced income fromlending at lower interestrates. Net interest income amounted to EUR 21,312
million in 2020 and EUR 21,209 million in 2021 respectively. On an indicative basis, over one-, two- and three-year
timeframes, the sensitivity of revenues at December 31, 2021 to a parallel, instantaneous and definitive increase in
market rates of +50 basis points (+0.5%) across all currencies had an impact of +EUR 127 million, +EUR 537 million
and +EUR 694 million, respectively, or +0.3%, +1.2% and +1.5% of the Group’s net banking income. The negative
interest rate environment in which banks are charged for cash deposited with central banks, whereas banks typically
do not charge clients for deposits, weighs significantly on banks’ margins. In addition, the BNP Paribas Group has
been facing and may continue to face an increase in early repayment and refinancing of mortgages and other fixed -
rate consumer and corporate loans as clients take advantage of lower borrowing costs. This, along with the issuance
of newloans at the low prevailing market interest rates, has resulted and may continue to result in a decrease in the
average interest rate ofthe BNP Paribas Group’s portfolio of loans thereby causing a declinein its net interest income
from lending activities. Moreover, an environment of persistently low interest rates can also have the effect of
flattening the yield curvein the market more generally, which could reduce the premiumgenerated by the BNP Paribas
Group from its funding activities. A flattening yield curve can also influence financial institutions to engage in riskier
activities in an effort to earn the desired level of returns, which can increase overall market risk and volatility. Low
interest rates may also affect the profitability and even the solvency of the insurance activities of French banks,
including the BNP Paribas Group, particularly due to the prevalence in the market of life insurance contracts backed
by euro- denominated funds, which may not be able to generate sufficient returns to be competitive with other
investment products. Low interest rates may also adversely affectcommissions charged by the BNP Paribas Group’s
asset management subsidiaries on money market and other fixed-income products. A reductionin credit spreads and
decline in Retail Banking income resulting fromlower portfolio interest rates may adversely affectthe profitability of
the BNP Paribas Group’s Retail Banking operations.

On the otherhand, the end of a period of prolonged low interestrates, in particular due to the normalization
and tightening of monetary policy (as already initiated by some central banks and expected by the market) following
the long period of accommodative monetary policies, or more generally, an economic recovery, or inflation ata higher
level or lasting longer than expected by central banks, would also carry risks. If market interest rates were to rise
generally, a portfolio featuring significantamounts of lower interest loans and fixed -income assets would be expected
to decline in value. If the BNP Paribas Group’s hedging strategies are ineffective or provide only a partial hedge
against such a change in value, the BNP Paribas Group could incur losses. Any sharper or more rapid than expected
tightening could have a negative impact on the economic recovery, because of which the envisaged tightening of
monetary policy could be delayed in some currency areas, such as the Eurozone, in order to reducethe risk of recession
caused by the economic situation and the war in Ukraine. On the lending side, it could in particular cause stress in
loan and bond portfolios, possibly leadingto an increase in non-performing exposures and defaults. More generally,
the reduction of accommodative monetary policies already initiated by some central banks after a period of substantial
liquidity infusions from asset purchases by central banks may, even if implemented progressively, lead to severe
corrections in certain markets or asset classes (e.g. non-investment grade corporate and sovereign borrowers, certain
sectors ofequities and real estate) that particularly benefited (including fromvery low risk premiums as compared to
historicalaverages) fromthe prolonged low interest rate and high liquidity environment, and such corrections could
potentially be contagious to financial markets generally, including through substantially increased volatility.

5.3. Giventhe global scope of its activities, the BNP Paribas Group isexposedto country risk and to changesin
the political, macroeconomic or financial contexts ofa regionor country.

The BNP Paribas Group is subject to country risk, meaning the risk that economic, financial, political or
social conditions in a given foreign country in which it operates could adversely affect the BNP Paribas Group’s
operations, orits results, or its financial condition, or its business. The BNP Paribas Group monitors country risk and
takes it into account in the fair value adjustments and cost of risk recorded in its financial statements. However, a
significant changein political or macroeconomic environments may require it to record additional charges or to incur
losses beyondthe amounts previously written down in its financial statements. In addition, factors specific to a country
or region in which the BNP Paribas Group operates could make it difficult for it to carry out its business and lead to
losses orimpairment ofassets.

At December 31, 2021, the BNP Paribas Group’s loan portfolio consisted of receivables from borrowers

located in France (32%), Belgium and Luxembourg (16%), Italy (9%), other European countries (19%), North
America, including Bank of the West, (13%), Asia (6%) and the rest of the world (5%). Adverse conditions that

31



particularly affect these countries and regions would have a significantimpact on the BNP Paribas Group. In addition,
the BNP Paribas Group has significant exposures in countries outside the OECD, which are subject torisks that include
political instability, unpredictable regulation and taxation, expropriation and other ris ks that are less present in more
developedeconomies.

In addition, the BNP Paribas Group s present in Ukraine, a country invaded in February 2022 and a war zone
since such time, through its subsidiary UkrSibbank in which it holds a 60% stake alongside the European Bank for
Reconstruction and Development (40%). At December 31, 2021, UkrSibbank’s balance sheet totalled approximately
0.08% of that of the BNP Paribas Group. The total equity of the subsidiary represented approximately 0.15% of
consolidated equity of BNP Paribas Group share. At December 31, 2021, the BNP Paribas Group generated less than
0.5% of its pre-tax profit in Ukraine (see section 8.6 Information on locations and businesses in 2021 in chapter 8
General information of the 2021 Universal Registration Document). The BNP Paribas Group’s total gross on- and
off-balance sheet exposures to Ukraine (which are concentrated on UkrSibbank) represented less than 0.09% of the
Group’s gross exposures. The war in Ukraine has profoundly changed the continuing operations of local banks,
which—since February 24, 2022—are focused on the provision of payment instruments and services critical to the
economy withinthe framework of the new regulations introduced by the central bank. In this context, the BNP Paribas
Group has estimated that as of March 31, 2022, it exerts significant influence over the entity within the meaning of
the applicable accounting standards. Consequently, in accordance with applicable accounting standards, the BNP
Paribas Group has recorded, as of March 31,2022, a 90% impairment of its shares amounting to EUR -159 million,
as well as aloss of EUR 274 million relating to the recycling ofthe conversion reserve.

With regard to Russia, which is subject to severe economic sanctions imposed notably by the European
Union, USA and UK, gross on- and off- balance sheet exposures represented less than 0.07% of the BNP Paribas
Group’s gross exposures. Theamount ofnet residual exposures, both in Russia and Ukraine, is more limited given the
way in which the Bank operates in these two markets and how it secures its activities, with guarantees and collateral.
In addition, various customers or counterparties of the BNP Paribas Group, in particular financial institutions and
corporates, conduct business in these countries or have exposure to borrowers in these countries or have significant
suppliers in those countries and could see their financial position weakened by the conflict and its consequences,
particularly dueto the cessation of their business in Ukraine and/or Russia or thereduction or termination (voluntarily,
or involuntarily) of their supplies from these countries. The Group is diligently monitoring developments in the
situationin conjunction with the authorities concerned and, in particular, the reactions of the international community
with regard to economic sanctions.

6. REGULATORY RISKS

6.1. Laws and regulations adopted in recent years, as well as current and future legislative and regulatory
developments, may significantlyimpact the BNP Paribas Group and the financial and economicenvironment
in which it operates.

Laws and regulations havebeenenacted in the past fewyears, in particular in France, Europe and the United
States, with a viewto introducinga number of changes, some permanent, in the financial environment. The impact of
the measures has changed substantially the environment in which the BNP Paribas Group and other financial
institutions operate.

The measuresthat have been adopted include:

e more stringent capital and liquidity requirements (particularly for globalsystemically important banks such
as the BNP Paribas Group), as well as changes to therisk-weighting methodologies and themethods of using
internalmodels thathave led, could haveled, or could lead to increased capital requirements;

e restrictions on certain types ofactivities considered as speculative undertaken by commercial banks that are
prohibited or need to be ring-fenced in subsidiaries (particularly proprietary trading) and are subject to

prudential requirements and autonomous funding;

e prohibitions orrestrictions on fees for certain types of financial products or activities;
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e enhancedrecovery and resolutionregimes, in particular the Bank Recovery and Resolution Directive of May
15, 2014 (the “BRRD”), as amended from time to time, which strengthens powers to prevent and resolve
banking crises in orderto ensure that losses are borne largely by the creditors and shareholders of the banks
and in orderto keep the costs incurred by taxpayers to a minimum;

e the establishment of the national resolution funds by the BRRD and the creation of the Single Resolution
Board (the SRB) by the European Parliament and Council ofthe European Union in a resolution dated July
15, 2014 (the SRM Regulation), as amended from time to time, which can initiate resolution proceedings for
banking institutions such as the BNP Paribas Group, andthe Single Resolution Fund (the SRF), the financing
of which by the BNP Paribas Group (up to its annual contribution) can be significant;

o theestablishmentofnational deposit guarantee schemes anda proposed European deposit guarantee scheme
ordeposit insurance which will gradually cover all or part ofthe guarantee s chemes of participating countries;

e increasedinternal controland reporting requirements with respect to certain activities;

e theimplementation ofregulatory stress tests (including in relation to climate change risk) which could lead
to additional regulatory capital requirements (see Market Risk Stress Testing Framework in chapter 5.7
Marketrisk ofthe 2021 Universal Registration Document);

e greaterpowers granted to the relevantauthorities to combat money laundering and terrorismfinancing;

e more stringent governance and conduct of business rules and restrictions and increased taxes on employee
compensation over specified levels;

e measures to improve the transparency, efficiency and integrity of financial markets and in particular the
regulation of high frequency trading, more extensive market abuseregulations, increased regulation of certain
types of financial products including mandatory reporting of derivative and securities financing transactions,
requirements either to mandatorily clear, or otherwise mitigaterisks in relation to, over-the-counter derivative
transactions (including through posting of collateral in respect of non-centrally cleared derivatives);

e thetaxation of financial transactions;
e enhancedprotectionofpersonal data and cybersecurity requirements;

e enhanced disclosure requirements, including through the introduction ofnew disclosure requirements on (i)
how banking groups providing asset management services such as the BNP Paribas Group integrate
sustainability risks ornegative impacts, sustainable investment objectives or the promotion of environmental
or social attributes when making investment decisions, and (i) how and to what extent banking groups
themselves finance or develop economic activities that can be considered environmentally sustainable as
defined in the European Taxonomy;

e the introduction of new requirements for the integration of climate risk into the risk measurement and
management systems of banking groups, including through the publication of proposals for banks to manage
and disclose climate risk; and

e strengthening the powers of supervisory bodies, such as the French Prudential Supervision and Resolution
Authority (the “ACPR”) and the creation ofnew authorities, including the adoption ofthe Single Resolution
Mechanism (the SRM) in October 2013, pursuant to which the BNP Paribas Group is under the direct
supervision ofthe ECB.

These measures may have a significant adverse impact. For example, the introduction of a required
contributionto the Single Resolution Fund resulted in a substantial additional expense for the BNP Paribas Group (the
Group made a EUR 967 million contributionto the Single Resolution Fund in 2021).
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Measures relating to the banking sector could be further amended, expanded or strengthened. Moreover,
additional measures could be adopted in other areas. It is impossible to predict what additional measures will be
adopted orwhat theirexact content will be, and, given the complexity of the issues and the uncertainty surrounding
them, to determine theirimpact on the BNP Paribas Group. The effect of these measures, whether already adopted or
that may be adopted in the future, has been and could continue to be a decrease in the BNP Paribas Group’s ability to
allocate its capital and capital resources to financing, limit its ability to diversify risks, reducethe availability of certain
financing and liquidity resources, increase the costof financing, increase the cost of compliance, increase the costor
reduce the demandforthe products and services offered by the BNP Paribas Group, require the BNP Paribas Group
to proceed with internal reorganizations, structural changes or reallocations, affect the ability of the BNP Paribas
Group to carry on certain activities or to attractand/or retain talent and, more generally, affectits competitiveness and
profitability, which could have an impact on its activities, financial condition and operating results. As a recent
example on October 27, 2021, the European Commission presented a legislative package to finalise the
implementation within the European Union of the Basel 11l agreement adopted by the Group of Central Govemors
and Heads of Supervision (GHOS) on December 7, 2017. This legislative package will in the next stage be discussed
by the European Parliament and Council with a view to agreeing on a final text. In the impact assessment
accompanying the legislative package, the European Commission estimated, on the basis of an EBA impact study
dated December 2020 and of additional European Commission estimates for some EU specific adjustments, thatthe
implementation ofthe final Basel 11l standards may result in an average increase in total minimumcapital requirerents
ranging between 6.4% and 8.4% after full implementation ofthe reform. On the basis ofthe EBA’s updated impact
analysistaking intoaccountthe combinedeffect ofthereformand the potential consequences ofthe health crisis, the
European Commission optedtoapply the new capital requirements to EU banks as fromJanuary 1, 2025, with a phase-
in period during which the requirements will be gradually increased through 2030 (and 2032 for certain requirements).
On this basis, the Group has indicated a potential increase of 8% in its risk-weighted assets at the date of the first
application announced for January 1, 2025, which implies a potential 8% increase in total minimum capital
requirements resulting fromthe finalization of Basel 3 (fully loaded). This estimate is subject to change depending on
potential changes in the draft text, in the Group and the macroeconomic context.

The BNP Paribas Group is subjectto extensive and evolving regulatory regimes in the jurisdictions in which
it operates. The BNP Paribas Group faces the risk of changes in legislation or regulation in all of the countries in
which it operates, including, but not limited to, the following: monetary, liquidity, interest rate and other policies of
centralbanks and regulatory authorities; changes in government or regulatory policy that may significantly influence
investor decisions, in particular in the markets in which the BNP Paribas Group operates; changes in regulatory
requirements applicable to the financial industry, such as rules relating to applicable governance, remunerations,
capital adequacy and liquidity frameworks, restrictions on activities considered as speculative and recovery and
resolution frameworks; changes in securities regulations as well as in financial reporting, disclosureand market abuse
regulations; changes in the regulation of certain types of transactions and investments, such as derivatives and
securities financing transactions and money market funds; changes in theregulation of market infrastructures, such as
trading venues, central counterparties, central securities depositories, and payment and settlement systems; changes
in the regulation of payment services, crowdfundingand fintech; changes in the regulation of protection of personal
data and cybersecurity; changes in taxlegislation or the application thereof; changes in accountingnorms; changes in
rules and procedures relating to internal controls, risk managementand compliance; and expropriation, nationalization,
price controls, exchange controls, confiscation of assets and changes in legislation relating to foreign ownership.

These changes, the scope and implications of which are highly unpredictable, could substantially affect the
BNP Paribas Group and have an adverse effecton its business, financial conditionand results of operations. Certain
reforms not directed specifically at financial institutions, such as measures relating to the funds industry or promoting
technological innovation (suchas opendata projects), could facilitate theentry of new players in the financial services
sector or otherwise affectthe BNP Paribas Group’s business model, competitivenessand profitability, which couldin
turn affect its financial condition and results of operations.

Finally, the regulatory accommodations implemented temporarily by national and European regulatory
authorities in the context of the health crisis have either lapsed or are expected to lapse gradually, although their
remaining course is not currently certain (seesection 7.1 Epidemics and pandemics, including the ongoing coronavirus
(Covid-19) pandemic andtheir economic consequencesmay adversely affect the Group’s business, operations , results
and financial condition).
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6.2. The BNP Paribas Group may incur substantial fines and other administrative and criminal penalties for non-
compliance with applicable laws and regulations, and mayalsoincur losses in related (or unrelated) litigation
with private parties.

The BNP Paribas Group is exposed to regulatory compliance risk, i.e. the failure to comply fully with the
laws, regulations, codes of conduct, professional norms or recommendations applicable to the financial services
industry. This risk is exacerbated by the adoption by different countries of multiple and occasionally diverging and
even conflicting legal or regulatory requirements. Besides damage to the BNP Paribas Group’s reputation and private
rights ofaction (including class actions), non-compliance could lead to material legal proceedings, fines and expenses
(including fines and expenses in excess of recorded provisions), public reprimand, enforced suspension of operations
or, in extreme cases, withdrawal by the authorities of operating licenses. This risk is further exacerbated by
continuously increasing regulatory scrutiny of financial institutions as well as substantial increases in the quantumof
applicable fines and penalties. Moreover, litigation by private parties against financial institutions has substantially
increased in recent years. Accordingly, the BNP Paribas Group faces significant legal risk in its operations, and the
volume and amount of damages claimed in litigation, regulatory proceedings and other adversarial proceedings against
financial services firms havesubstantially increased in recent years and may increase further. The BNP Paribas Group
may record provisions in this respect as indicated in note 4.p to the consolidated financial statements (Provisions for
contingencies andcharges).

In this respect, on June 30, 2014 the BNP Paribas Group entered into a series of agreements with, and was
the subject of several orders issued by, U.S. federal and New York state government agencies and regulatory
authorities in settlement of investigations intoviolations of U.S. laws and regulations regarding economic sanctions.
The fines and penalties imposed on the BNP Paribas Group as part of this settlement included, among other things,
the paymentof monetary penaltiesamounting in the aggregateto USD 8.97 billion (EUR 6.6 billion) and guilty pleas
by BNP Paribas SA, the parent company of the BNP Paribas Group, to charges of having violated U.S. federal criminal
law and New York State criminal law. Following this settlement, the BNP Paribas Group remains subject to increased
scrutiny by regulatory authorities (including via the presence of an independent consultant within the BNP Paribas
Group)who are monitoring its compliance with a remediation plan agreed with them.

The BNP Paribas Group is currently involved in various litigations and investigations as summarised in note
7.b Legal proceedings and arbitration to its consolidated financial statements for the period ended December 31,
2021. It may become involved in further such matters atany point. No assurance canbegiven thatan adverse outcone
in one ormore of such matters wouldnothave a material adverse effect on the BNP Paribas Group’s operating results
for any particular period.

6.3. The BNP Paribas Group could experience an unfavorable change in circumstances, causing it to become
subject to a resolution proceeding: BNP Paribas Group security holders could suffer losses as a result.

The BRRD, SRM Regulation and the Ordinance of August 20, 2015, as amended fromtime to time, confer
upon the ACPRorthe SRBthe powerto commence resolution proceedings fora banking institution, suchas the BNP
Paribas Group, with a view to ensure the continuity of critical functions, to avoid the risks of contagion and to
recapitalise or restore the viability of the institution. These powers are to be implemented so that, subject to certain
exceptions, losses are borne first by shareholders, then by holders of additional capital instruments qualifying as Tier
1 and Tier2 (such as subordinated bonds), then by theholders of non- preferred senior debtand finally by thehholders
of senior preferred debt, all in accordance with the order of their claims in normal insolvency proceedings. For
reference, the BNP Paribas Group’s medium- to long-termwholesale financing at December 31, 2021 consisted of the
following: EUR 10 billion in hybrid Tier 1 debt, EUR 23 billion in Tier 2 subordinated debt, EUR 70 billion in senior
unsecured non-preferred debt, EUR 69 billion in senior unsecured preferred debt and EUR 17 billion in senior secured
debt.

Resolution authorities have broad powers to implement resolution measures with respect to institutions and
groups subject to resolution proceedings, which may include (without limitation): the total or partial sale of the
institution’s business to a third party or a bridge institution, the separation ofassets, the replacement or substitution of
the institution as obligor in respect of debt instruments, the full or partial write-down of capital instruments, the
dilution of capital instruments through the issuance of new equity, the full or partial write-down or conversion into
equity of debt instruments, modifications to the terms of debt instruments (including altering the maturity and/or the
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amount of interest payable and/or imposing a temporary suspension on payments), discontinuing the listing and
admission to trading of financial instruments, the dismissal of managers or the appointment of a special manager
(administrateur spécial).

Certain powers, including the full or partial write-down of capital instruments, the dilution of capital
instruments through the issuance of new equity, the full or partial write-down or conversioninto equity of additional
capital instruments qualifying as Tier 1 and Tier 2 (such as subordinated bonds), can also be exercised as a
precautionary measure, outside of resolution proceedings and/or pursuant to the European Commission’s State Aid
framework if the institution requires exceptional public financial support.

The implementation of thesetools and powers with respectto the BNP Paribas Group may result in significant
structural changes to the BNP Paribas Group (including asaresult ofassetor business sales orthe creation of bridge
institutions) and in a partial or total write-down, modification or variation of claims of shareholders and creditors.
Such powers may alsoresult, after any transfer ofall or part ofthe BNP Paribas Group’s business or separation of any
of its assets, in the holders of securities (even in the absence of any such write-down or conversion) being left as the
creditors ofthe BNP Paribas Group whose remaining business or assets are insufficient to support the claims of all or
any ofthe creditors of the Group.

7. RISKS RELATED TO THE BNP PARIBAS GROUP’S GROWTH IN ITS CURRENT ENVIRONMENT

7.1. Epidemics and pandemics, including the ongoing coronavirus (Covid-19) pandemic, and their economic
consequences may adversely affect the Group’s business, operations, results and financial condition.

A global pandemic linked to a novel strain of coronavirus (Covid-19) has severely disrupted economies and
financial markets worldwide since 2020. The introduction of lockdown measures and other restrictions initially caused
economies in many regions to contract, trade to decline, production capacity to decrease, growth forecasts to be cut
and supply chains to be disrupted. In a second phase, the roll-out of vaccination campaigns and the adaptation of
economic actors allowed the gradual adaptation of these measures and restrictions, leading toa recovery in econormic
activity. Asaresult, various growth forecasts converge ona strong economic recovery. For example, accordingto the
IMF’s January 2022 estimates and projections, world economic growth is expected to be 5.9% in 2021 and 4.4% in
2022. Nevertheless, uncertainties remain as to the strength and sustainability of the recovery, both in terms of the
public health situation (e.g., the appearance of new strains of the virus) and theeconomy which could lead to doubts
as to the extent and durability of the recovery. In this respect, the outlook for 2022 was lowered for both emerging
and developing countries, as well as for advanced countries, compared to the IMF projections published in October
2021.

Various complicating factors will affect the trajectory of economic recovery. International supply chains —
which had been strained severely by the pandemic — related mobility restrictions — remain heavily disrupted,
generating shortages of certain consumer goods (such as a dearth of semiconductors causing delays in the production
of telephones and automobiles) and oiland gas supply and labour market constraints, having both specific (e.g. raw
materials price increases) and general (i.e. inflation rate) effects on prices.

Further, while various governments and central banks implemented and supplemented measures to support
the economy and its recovery — in order to mitigate the adverse economic and market consequences of the pandemic
—there can be no assurance that such measures will suffice to redress the pandemic’s negative impact on the regional
or globaleconomy overtime, entirely compensate for or mitigate regional or global recessions (which occurred and
could recur), or fully and over time prevent possible disruptions to the financial markets. The lifting of government
support measures could also harmeconomic activity and the financial strength of economic actors. Overall, the crisis
has impacted and may continue to impact the economies of the principal countries where the BNP Paribas Group
operates, particularly its Domestic Markets (France, Italy, Belgiumand Luxembourg), which collectively represented
57% of its total gross credit exposures as of December 31, 2021. The Group’s results and financial condition have
been and could continueto be adversely impacted by theeffects of thecrisis related to the pandemic and the resulting
disruption of economic activity in the Group’s principal markets. In particular, the crisis significantly affected the
Group’s costofriskin 2020, reflecting macroeconomic projections based on various scenarios applying the framework
in place prior to the crisis. Under this framework, macroeconomic projections — specifically GDP estimates and
forecasts—are key to calculating the cost of risk, and the consequences of the health crisis included a decrease in GDP
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growth estimates for many of the Group’s markets. The cost of risk calculation also takes into account the specific
dynamics of the crisis in 2020, along with anticipated future impacts on credit and counterparty risk, including the
consequences of lockdown measures on economic activity and the impact of government support measures and
decisions. These factors contributed to the substantial increase in the Group’s costofrisk in 2020 (66 basis points).

The 2021 financial year showed an improvement with an increase in revenues of 4.4% to EUR 46,235 billion
and an increase in net income attributable to the Group, due to the increase in Domestic Markets revenues (+5.2%
compared to 2020) with the rebound of the economy andthe resilience of CIB revenues (+3.4% compared to 2020),
but also by the decrease in the cost of risk (-48.8% compared to 2020), particularly in connection with improving
economic forecasts. Nevertheless, revenues in the International Financial Services businesses remain impacted by the
consequences of the health crisis (-1.2% compared 2020). However, developments in the current health crisis and
market conditions have characteristics that could increase the probability and magnitude of various existing risks faced
by the Group suchas: i) pressure on revenues due in particularto (a) prolongation of the low interest rate environment
and (b) lower revenues from fees and commissions; ii) renewed heightened risk linked to a an economic slowdown
due to inflationary pressures (energy prices, labour market tensions), supply chain disruption or withdrawal of
government support measures; iii) risk of financial market disruption in the event of poorly anticipated changes in
monetary policies andiv) higher risk-weighted assets due to the deterioration of risk parameters, hence affecting the
Group’s capital position.

The Group’s results and financial condition could also be harmed by negativetrends in the financial markets,
to the extent that the pandemic initially caused extreme market conditions (volatility spikes, a sharp drop in equity
markets, tensions on spreads, specific asset markets on hold, etc.). Uncertainties about the scope and durability of the
economic recovery, the easing or strengthening of government support measures, and the pressures linked to supply
chains and raw material procurement have generated and could generate unfavorable market conditions. Thus,
unfavorable market conditions have had and could have an adverse impact on the Group’s market activities, which
accounted for 14.8% of its consolidated revenues in 2021, resulting in trading or other market - related losses, as seen
in 2020, following restrictions implemented on short-selling and dividend distributions (notably EUR 184 million in
the first quarter of 2020 related to the European authorities’ restrictions on 2019 dividends). Further, certain of the
Group’s investment portfolios (for example, in its insurance subsidiaries) are accounted for on a mark-to-market basis
and were impacted by adverse market conditions, particularly in the second quarter of 2020 and could continueto be
impacted again in the future.

The extent to which theshort, mediumand long-termeconomic consequences of the pandemic will continue
to affect the Group’s results and financial condition will indeed depend largely on i) the intensity and duration of
restrictive measures that have been put in place or their periodic reintroduction, depending on the evolution of the
health situation, ii) the timing and extent of a return to pre-pandemic lifestyles, business operations and econorric
interactions, iii) the effects of the measures taken to date or future measures that may be taken by governments and
centralbanks to attenuate the economic fallout of the pandemic or the terms and conditions for lifting these measures
and iv) the duration and extent of the pandemic’s remaining course, including the prospect of new waves or the
appearance of newstrains ofthe virus and, consequently, a reinstatementor strengthening of lockdown measures or
otherrestrictions, such as in relation to travel, in the Group’s various markets, as wellas the pace and mechanisns of
deployment of immunization programmes. In addition, while the actions of European Union and member states’
authorities (in particular, central banks and governments) in response to the pandemic have to date helped and may
well continue to help attenuate its adverse economic and market consequences, the authorities have also issued and
may continue to issue additional restrictions or recommendations in respect ofbanks’ actions. In particular, in 2020
and 2021 they limited banks’ flexibility in managing their business and taking action in relation to capital distribution,
capital allocation and compensation policies.

Due to the unprecedented environment generated by the Covid-19 crisis, various pandemic-related
uncertainties around public health, society and the economy, persist. The consequences for the Group willdepend on
the duration of the impact of the crisis, the measures taken by governments and central banks, and the ability of society
to recover, and are thereforedifficult to predict.
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7.2. Should the BNP Paribas Group fail to implement its strategicobjectives or to achieve its published financial
objectives, or should its results not follow stated expected trends, the trading price of its securities could be
adversely affected.

In connection with its annual results announced on February 8, 2022, the BNP Paribas Group announced a
strategic plan for the 2022-2025 period. The plan includes financial and operational objectives, on a constant scope
basis, as well as the expected impactof the redeploymentof proceeds fromthe sale of Bank of the West, after adjusting
for the dilution effect of the disposal on the Group’s results. The BNP Paribas Group’s actual results could vary
significantly from these trends for a number of reasons, including the occurrence of one or more of the risk factors
described elsewhere in this section, in particularas aresult of the consequences ofthe Covid-19 health crisis which
have had and could continue to have major repercussions on the economic outlook and cause financial market
disruptions. Ifthe BNP Paribas Group’s results do not follow these trends, its financial conditionand the value ofits
securities, as well as its financing costs, could be affected.

Additionally, the Group is pursuing an ambitious corporate social responsibility (CSR) policy and is
committed to making a positiveimpact on society with concreteachievements. In 2021, BNP Paribas strengthened its
commitment to a sustainable economy and accelerated decarbonization strategies, with the signing of the Net Zero
Banking Alliance, the Net Zero Asset Owner Alliance, and the Net Zero Asset Manager initiative. The Group is thus
taking strong positions, as a founding member of the United Nations Principles for Responsible Banking, which
commits it to align its strategy with the Paris Agreement and the Sustainable Development Goals (SDGs). As part of
the Group’s 2022-2025 strategic plan, it aims to mobilise EUR 350 billion in ESG- related loans and bond issuances
(loans to companies, institutionals and individuals covering environmental and social issues and annual sustainable
bonds issuances) and to have EUR 300 billion in sustainable responsible investments under management by 2025
(BNP Paribas Asset Management European open funds classified open Articles 8and 9 as defined by SFDR). If the
Group fails to meet these targets, which depend in part on factors beyond its control, its reputation could be harmed.

7.3. The BNP Paribas Group may experience difficulties integrating businesses following acquisition transactions
and may be unable to realise the benefits expected from such transactions.

The BNP Paribas Group engages in acquisition and combination transactions on a regular basis. The BNP
Paribas Group’s most recent major such transactions were the integration of the Group’s Prime Services and Electronic
Equities platform of Deutsche Bank in 2019, the acquisition of 100% of Exane, previously 50% owned by BNP
Paribas, finalised on July 13, 2021, and the acquisition of 100% of Floa, a subsidiary of Casino and Crédit Mutuel
Alliance Fédérale (via the Banque Fédérativedu Crédit Mutuel - BFCM) and one of the French leaders in innovative
payments, finalised on February 1, 2022. These operational integration activities resulted, in 2021, in restructuring
costsof EUR 164 million. Successful integrationand the realization of synergies require, among other things, proper
coordination of business development and marketing efforts, retention of key members of management, policies for
effective recruitment and training as well as the ability to adapt information and computer systems. Any difficulties
encountered in combining operations could result in higher integration costs and lower savings or revenues than
expected. There will accordingly be uncertainty as to the extent to which anticipated synergies will be achieved and
the timing of their realization. Moreover, the integration of the BNP Paribas Group’s existing operations with those
ofthe acquired operations could interfere with its respective businesses and divert management’s attention fromother
aspects of the BNP Paribas Group’s business, which could have a negative impact on the BNP Paribas Group’s
businessand results. In some cases, moreover, disputes relating to acquisitions may have an adverse impact on the
integration process or have otheradverse consequences, including financial ones.

Althoughthe BNP Paribas Group undertakes an in-depth analysis of the companies it plans to acquire, such
analyses often cannot be complete or exhaustive. In the event that the BNP Paribas Group is unable to conduct
comprehensive due diligence prior to an acquisition, it may acquire doubtful or troubled assets or businesses that may
be unprofitable or have certain potential risks that only materialise after the acquisition, The acquisition of an
unprofitable business orabusiness with materialised risks may have a significant adverse effect on the BNP Paribas
Group’s overall profitability and may increase its liabilities.
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7.4. The BNP Paribas Group’s current environment may be affected by the intense competition amongst b anking
and non-banking operators, whichcould adversely affectthe BNP Paribas Group’s revenues and profitability.

Competition is intense in all of the BNP Paribas Group’s primary business areas in France and the other
countries in which it conducts a substantial portion of its business, including other European countries and the United
States. Competition in the banking industry could intensify as a result of consolidation in the financial services area,
as a result of the presence of new players in the payment and the financing services area or the development of
crowdfunding platforms, as well as the continuing evolution of consumer habits in the banking sector. While the BNP
Paribas Group has launchedinitiatives in these areas, such as thedebut of Hello bank! and its acquisition of Nickel or
Floa, competitors subject to less extensive regulatory requirements or to less strict capital requirements (e.g., debt
funds, shadow banks), or benefiting fromeconomies of scale, data synergies, technological innovation (e.g., intemet
and mobile operators, digital platforms, fintechs), or free accessto customer financial datacould be more competitive
by offering lower prices and more innovativeservices to address the new needs of consumers. New technologies that
facilitate or transformtransaction processes and payment systems, such as blockchain technologies and related
services, orthat could significantly impact the fundamental mechanisms of the banking system, such as central bank
digital currencies, have been developed in recent years or could be developed in the near future. While it is difficult
to predict the effects of these developments and the regulations that apply to them, the use of suchtechnology could
nevertheless reduce the market share of banks, including the BNP Paribas Group, secure investments that otherwise
would have usedtechnology used by more established financial institutions, suchas the BNP Paribas Group or, more
broadly, lead tothe emergence of a different monetary systemin which the attractiveness of using established financial
institutions such as the BNP Paribas Group would be affected. If such developments continue to gain momentum
particularly with the support of governments and central banks, if the BNP Paribas Group is unable to respond to the
competitive environmentin Franceor in its other major markets by offering more attractive, innovative and profitable
product and service solutions thanthose offered by current competitors or newentrants or if some of these activities
were to be carried out by institutions other than banks, it may lose market share in key areas of its business or incur
lossesonsome orall of its activities. In addition, downturns in the economies of its principal markets couldaddto the
competitive pressure, through, for example, increased price pressure and lower businessvolumes for the BNP Paribas
Group and its competitors. Itis also possible that the imposition of more stringent requirements (particularly capital
requirements and businessrestrictions) on large or systemically significantfinancial institutions that new players may
not be subject to could lead to distortions in competitionin a manneradverse to large private-sector institutions such
as the BNP Paribas Group.

7.5. The BNP Paribas Group couldexperience businessdisruption and lossesdue to climate change risks such as
transition risks, physicalrisksor liability risks.

The BNP Paribas Group is exposed to risks related to climate change, either directly through its own
operations or indirectly through its financing and investment activities. There are two main types of risks related to
climate change: (i) transition risks, which result from changes in the behavior of economic and financial actors in
response to theimplementation of energy policies or technological changes; (i) physical risks, which result fromthe
direct impact of climate change on people and property through extreme weather events or long-term risks such as
rising water levels or increasing temperatures. In addition, liability risks may arise from both categories of risk. They
correspond tothedamages that a legal entity would haveto pay if it were found tobe responsible for global warming.
BNP Paribas is progressively integrating the assessment of these risks into its risk management system. The Group
monitors these risks in the conductofits business, in the conductof'its counterparties’ business, and in its investments
on its own behalf and on behalf of third parties. In this respect, the specific credit policies and the General Credit
Policy have beenenhanced since 2012 and 2014, respectively, with the addition of relevantclauses in terms of social
and environmental responsibility. In addition, sector- specific policies and policies excluding certain environmental,
socialand governance (ESG) sectors fromfinancing have also been put in place. In 2019, as part of the fight against
climate change, the BNP Paribas Group made new commitments to reduce its exposure to thermal coal to zero by
2030 in the OECD and by 2040 for the rest of the world. The Group is thus taking strong positions, as a founding
member of the United Nations Principles for Responsible Banking, which commits it to aligning its strategy with the
Paris A greement and the Sustainable Development Goals (SDGs). As partofthe Group’s 2022-2025 strategic plan, it
aims to mobilise EUR 350 billion in ESG-related loans and bond issuances (loans to companies, institutionak and
individuals coveringenvironmental and social issues and annual sustainable bonds issuances) and to have EUR 300
billion in sustainable responsible investments under management by 2025 (BNP Paribas Asset Management European
open funds classified in Articles 8 and 9 as defined by SFDR). By the end of 2015, BNP Paribas had already
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significantly strengthenedits criteria for financing and investing in the coal sector, and in 2017, it was the first bank
to announce the cessation of its financing activities for companies that derive most of their revenues from non-
conventional hydrocarbons, measures thatremain to dateamong the mostadvanced in the sector. Thesedecisions are
also reflected in theenergy mix that the BNP Paribas Group finances. The BNP Paribas Group also supports its clients,
both individuals and businesses, in their transition to a low-carbon economy. The BNP Paribas Group also ains to
reduce the environmental footprint of its own operations. Despite the actions taken by the BNP Paribas Group to
monitor risks and combat climate change, physical, transition or liability risks related to climate change could disrupt
businessor lead to losses.

7.6. Changes in certain holdings in credit or financial institutions could have an impact on the BNP Paribas
Group’s financial position.

Certain classes of assets may carry a high risk-weight of 250%. These assets include: credit or financial
institutions consolidated under the equity method within the prudential scope (excluding insurance); significant
financialinterest in credit or financial institutions in which the BNP Paribas Group holds a stake of more than 10%;
and deferred taxassets thatrely on future profitability and arise fromtemporary differences.

The risk-weighted assets carrying a risk-weight of 250% amounted to EUR 18 billion at December 31, 2021,
or 2% ofthe total risk-weighted assets of the BNP Paribas Group. If the BNP Paribas Group increases the amount of
heavy risk-weighted assets (either by increasing the proportion of such heavy risk-weighted assets in its overall asset
portfolio ordue to an increase ofthe regulatory risk-weightingapplicable to these assets), its capital adequacy ratios
may be lowered.

RISKS RELATED TO THE NOTES
8. RISKS GENERALLY APPLICABLE TO AN INVESTMENT IN THE NOTES

8.1. The Notesmay not be a suitable investmentfor all investors.

Each potential investor in the Notes must make its own determination of the suitability of any such
investment, with particular reference to its own investment objectives and experience, and any other factors which
may be relevant to it in connection with such investment, either alone or with the help of a financial adviser. In
particular, each potential investor should:

o have sufficient knowledgeand experience to make a meaningful evaluation of the Notes, the merits and risks
of investing in the Notes and the information contained or incorporated by reference in this prospectus
supplement, the base prospectus orany applicable supplement;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation andthe investment(s) it is considering, an investmentin the Notes and the impact the Notes
will have on its overall investment portfolio;

o have sufficient financial resources and liquidity to bearall of the risks ofan investmentin the Notes;

o understandthoroughly the Terms and Conditions of the Notes and be familiar with the behavior of financial
markets and ofany financial variable whichmight havean impact on the return onthe Notes; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Prospective purchasers should also consult their own taxadvisers as to the tax consequences of the purchase,
ownership and disposition of Notes.
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8.2. The price at which you will be able to sell your Notes prior to maturity will depend on a number of factors,
particularlyinthe case of Notes that havean Underlying Asset, and may be substantially less than the amount
you had originally invested.

If you wish to liquidate your investment in the Notes prior to maturity, your only alternative, in the absence
of any repayment at the option of the holder provisions, would be to sell your Notes. At that time, there may be an
illiquid market for Notes orno market at all. Even if you were able to sell your Notes, there are many factors outside
ofthe Issuer’s control that may affect their market value. The Issuer believes that the market value of your Notes will
be affected by the volatility of any Underlying Asset, the level, value or price ofany Underlying Assetat the time of
the sale, changes in interest rates, the supply and demand of the Notes and a number of other factors. Some of these
factors are interrelated in complexways; as a result, the effect of any one factor may be offset or magnified by the
effect ofanother factor.

The price, if any, at which youwill be able to sell your Notes prior to maturity may be substantially less than
the amount you originally invested depending upon, the level, value or price of any Underlying Asset at the time of
the sale. The following paragraphs describe the manner in which the Issuerexpects the market value of the Notes to
be affected in the event of a changein a specific factor, assuming all other conditions remain constant.

Underlying Asset performance (ifapplicable). The Issuer expects thatthe market value of the Notes prior to
maturity will dependon the current level (orin some cases, performance fromthe date on which the Notes price) of
the Underlying Asset relativeto its initial level, value or price. Ifyou decide to sell your Notes prior to maturity when
the current level, price or value of any Underlying Asset at the time of sale is favorable relative to its initial level,
value or price, youmay nonetheless receive substantially less thanthe amount thatwould be payable at maturity based
on that level, value or price because of expectations that the level, value or price will continue to fluctuate until the
final level, value or price is determined.

Volatility ofthe Underlying Asset (ifapplicable). Volatility is thetermusedtodescribethesize and frequency
of market fluctuations. If the volatility of any Underlying Assets or their components increases or decreases, the market
value of the Notes may be adversely affected.

Interest rates. The Issuer expects that the market value of the Notes will be affected by changes in interest
rates. Interest rates also may affect the economy and, in turn, the value ofthe components ofany Underlying Asset,
which would affect the market value ofthe Notes.

Supply and demand for the Notes. The Issuer expects thatthe market value of the Notes will be affected by
the supply of,and demand for, the Notes. In general, if the supply ofthe Notes decreases and/or the demand for the
Notes increases, the market value of the Notes may increase. Alternatively, if the supply forthe Notes increases and/or
the demand in the Notes decreases, the market value of the Notes may be adversely affected. Thesupply of the Notes,
and therefore the market value ofthe Notes, may be affected by inventory positions held by BNPP Securities or any
market maker.

Redemption/call rights. Either your right to redeemthe Notes or the Issuer’s rightto call the Notes may affect
the market value of the Notes. Generally, the grantofa redemptionright to holders of Notes may enhance the market
value ofthe Notes while a call right by the Issuer may adversely affectthe market value of the Notes.

Our credit ratings, financial condition and resultsof operations. Actual or anticipated changes in the Issuer’s
and the Guarantor’s current credit ratings, as well as the Issuer’s financial condition or results of operations may
significantly affect the market value of the Notes. However, because thereturn onthe Notes is dependent upon factors
in addition to the Issuer’s and the Guarantor’s ability to pay their obligations under the Notes (such as the cunent
level, value or price of any Underlying Asset), an improvement in the Issuer’s credit rating, financial condition or
results of operations is not expected to have a positive effect on the market value of the Notes. These credit ratings
relate only to theIssuer’s and the Guarantor’s creditworthiness, do notaffect or enhance the performance ofthe Notes
and are not indicative of the risks associated with the Notes oran investment in any Underlying Asset. A rating is not
a recommendation to buy, sellorhold Notes and may be subject to suspension, change or withdrawal at any time.

Time remaining to maturity. A “time premium” results fromexpectations concerning the level, value or price
ofany Underlying Assetduring the period prior to the maturity of the Notes. As the time remaining to the maturity of
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the Notes decreases, this time premiumwill likely decrease, potentially adversely affecting the market value of the
Notes. Asthetime remaining to maturity decreases, the market value of the Notes may be less sensitive to the volatility
in the components ofthe Underlying Asset.

Events affecting or involving any Underlying Asset, economic, financial, regulatory, geographic, judicial,
politicaland otherdevelopments thataffect the level, value or price of any Underlying Assets and their components,
and real or anticipated changes in those factors, also may affect the market value of the Notes. For example, for
Underlying Assets composed of equity securities, earnings results ofa component of the Underlying Asset, and real
or anticipated changes in those conditions or results, may affect the market value of the Notes.

Agent’s commission and cost of hedging. The initial offering price of the Notes includes the agent’s
commission or discount, if any, and the cost of hedging the Issuer’s obligations under the Notes. These costs may
include the Issuer’s or the Issuer’s affiliates’ expected cost of providing thathedge and the profit the Issuer expects to
realize in consideration for assuming the risks inherent in providing that hedge. As a result, assuming no change in
market conditions or any other relevant factors, the price, ifany, in secondary market transactions will likely be lower
than the original issue price, and could result in a substantial loss to you.

The effect of one of the factors specified above may offset some orall of any change in the market value of
the Notes attributable to another factor.

8.3. The Issuer, BNPP Securities, the Dealers and their respective Affiliates may have economicinterests adverse
to those of the holders ofthe Notes.

The Issuer, BNPP Securities, the Dealers and their respective affiliates have engaged, and may in the future
engage, in investment banking and/or commercial banking transactions with, and may performservices to the Issuer
and/or its affiliates in the ordinary course of business. The Issuer, BNPP Securities, the Dealers and their respective
affiliates also trade financial instruments related to any Reference Rate on aregularbasis, for theiraccounts and for
otheraccounts under their management. The Issuer, BNPP Securities, the Dealers and their respectiveaffiliates may
also issue or underwrite or assist unaffiliated entities in the issuance or underwriting of other securities or financial
instruments with returns linked to any Reference Rate. To theextent thatthe Issuer, BNPP Securities, the Dealers and
theirrespectiveaffiliates serves as issuer, agent or underwriter for such securities or financial instruments, the interests
of Issuer, BNPP Securities, the Dealers and their res pective affiliates with respect to such products may be adverseto
those oftheholders of the Floating-Rate Notes and Resettable Notes.

Any of these tradingactivities could potentially affectany Reference Rate and, accordingly, could affect the
value of the Floating Rate Notes and Resettable Notes and the amount of interest, if any, payable to you during the
term of the Floating-Rate Notes and Resettable Notes.

In addition, the Issuer, BNPP Securities, the Dealers or their res pective affiliates may produce and/or publish
research reports, or otherwise express views, with respect to such investments or regarding expected rate movenents.
The Issuer, BNPP Securities, the Dealers and their respective affiliates do not make any representation or warranty to
any purchaser of a Floating Rate Note with respectto any matters whatsoever relating to such activities or future rate
movements.

The Issuer, BNPP Securities, the Dealers and their respective affiliates expect to engage in hedging and
trading activities related to any Reference Rate. The Issuer may have hedged its obligations under the Floating Rate
Notes and Resettable Notes directly or through certain affiliates, andthe Issuer or its affiliates would expect to make
a profit on any such hedge. Because hedging the Issuer’s obligations entails risk and may be influenced by market
forces beyond the control of the Issuer or its affiliates, such hedging may result in a profit that is more or less than
expected, orit may resultinaloss. Althoughthey are notexpected to, these hedging activities may affect the level of
the relevant Reference Rate, and may therefore affect the market value of the Floating Rate Notes and Resettable
Notes. Itis possible thatthe Issuer or its affiliates could receive substantial returns fromthese hedging activities while
the market value of the Floating Rate Note and Resettable Notes declines.

The Issuer, BNPP Securities, the Dealers andtheir respective affiliates play a variety of roles in connection
with the issuance ofthe Notes, including acting as Calculation Agentand possibly as Replacement Rate Determination
Agent (ifappointed) and any other relevant agent and hedging their obligations under the Notes. In performing these

42



duties, the economic interests of the relevant agent and other affiliates ofthe Issuer or Lead Manager are potentially
adverse to your interests as an investor in the Notes. The Calculation Agent will determine, among other things, the
Reference Rate (and possibly an alternative to such reference rate in casethe relevantbenchmark s discontinued) on
any interest determination date and rate of interest for each interest calculation period payable in respect of your
Floating Rate Notes oneach interest paymentdate, as such terms are described or defined in the applicable supplement.
Further, the Issuer may also appoint a Replacement Rate Determination Agent (which may be the Issuer, an affiliate
of the Issuer, the Calculation Agent or one of the Dealers) to determine a replacement benchmark, as well as any
necessary changes to the business day convention, the definition of business day, the interest determination date, the
day count fraction and any method for calculating the replacement rate, including any adjustment factor needed to
make such replacement rate comparable to the relevant reference rate if a relevant reference rate is discontinued. In
performing these duties, the relevant agent may have interests adverse to the interests of the holders of the Floating
Rate Notes and Resettable Notes, which may affect your return on the Floating Rate Notes and Resettable Notes,
particularly where BNP Paribas Securities, as the relevant agent, is entitled to exercise discretion.

Certain affiliates of the Issuer, BNPP Securities or the Dealers, may purchase some of the Notes for
investment. Circumstances may occur in which the interests ofthe Issuer, BNPP Securities oranother Dealer or one
or more of theirrespective affiliates may be in conflict with yourinterests. In addition, if a substantial portion of the
Notes held by affiliates of the Issuer, BNPP Securities or a Dealer were to be offered for sale in the secondary market,
if any, following such an offering, the market price of the Notes may fall. The negative effect of such sales on the
prices of the notes could be more pronounced if secondary trading in the notes is limited or illiquid.

8.4. Noteholders maybe boundby the actions of other Noteholders.

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to
the majority.

8.5. Investors located in the United States may encounter difficulties in enforcing their rights under the U.S.
securities laws.

The Issueris a société anonyme duly organized and existing under the laws of France, and many of'its assets
are located in France. Many of its subsidiaries, legal representatives and executive officers and certain other patties
named herein reside in France, and substantially all of the assets ofthese persons are located in France. As aresult, it
may not be possible, or it may be difficult, fora Noteholder or beneficial owner ofthe Notes located outside of France
to effect service of process upon the Issuer or such persons in the home country ofthe Noteholder or beneficial owner
or to enforce against the Issuer or such persons judgments obtained in non-French courts, including those judgments
predicateduponthe civilliability provisions of the U.S. federal or state securities laws.

8.6. The Notesand the Notes Guarantees are not registered securities.

The Notes andthe Notes Guarantees are not registered under the Securities Actorunderany state securities
laws. The 3(a)(2) Notes are being offered pursuant to the registration exemption contained in Section 3(a)(2) of the
Securities Act. The 144A Notes are being offered in reliance on the exemption fromregistration provided by Rule
144A underthe Securities Act. In addition, Regulation S Notes may be offered outside the United Statesto non-U.S.
persons pursuant to Regulation S under the Securities Act. Neither the SEC nor any state securities commission or
regulatory authority has recommended or approved the Notes orthe Notes Guarantees, nor has any such commission
or regulatory authority reviewed or passed upon the accuracy or adequacy of this prospectus supplement, the base
prospectus orany applicable supplement.

8.7. The Notesare notinsured by the FDIC.

The Notes are not deposit liabilities ofthe Issuerand neither the Notes nor your investment in the Notes are
insured by the FDIC orany other governmental agency ofthe United States, France orany other jurisdiction.
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8.8. The Notesare not insured against loss by any third parties.

The Notes will be solely our obligations, and other than the Guarantor, no other entity will have any
obligation, contingent or otherwise, to make any payments in respect of the Notes.

9. RISKS RELATING TO THE UNSECURED NATURE OF THE NOTES AND LIMITED COVENANTS
OR OTHER NOTEHOLDER PROTECTIVE MEASURES

9.1. Thetermsofthe Notes containvery limited covenants and no negative pledge, and the Issuer is not prohibited
fromincurring additional debt.

The Issueris generally permitted tosell or otherwise dispose of any or substantially all of its assets to another
corporation or other entity under theterms of the Notes. Ifthe Issuer decides to dispose of a large amountof its assets,
investors in the Notes will not be entitled to declarean acceleration of the maturity ofthe Notes, andthoseassets will
no longer be available to supportthe Notes.

The Terms and Conditions of the Notes provide that there is no negative pledge in respect of the Notes.
Accordingly, there are no restrictions in the Terms and Conditions of the Notes on theamount of debt that the Issuer
may issue or guarantee that rank paripassu, with, orsenior to, the Notes. In addition, the Issuer may pledge assets to
secure other notes or debt instruments without granting an equivalent pledge or security interest and status to the
Notes. An increase of the outstanding amount of such securities or other liabilities may if such outstanding amount
were to exceed the assets of the Issuer materially reduce the amount recoverable by Noteholders upon liquidation of
the Issuerand Noteholders could suffer loss of their entire investment if the Issuer were liquidated (whether voluntarly
or not).

Finally, the Notes do not require the Issuer to comply with financial ratios or otherwise limit its ability or
that of its subsidiaries or affiliates to incur additional debt, nor do they limit the Issuer’s ability to use cash to make
investments or acquisitions, or the ability of the Issuer or its subsidiaries or affiliates to pay dividends, repurchase
shares or otherwise distribute cash to shareholders. Such actions could potentially affect the Issuer’s ability to service
its debt obligations, including the Notes.

9.2. There are no events of default under the Notes.

With respectto Senior Preferred Notes, unless otherwise specified in the applicable supplement, Senior Non
Preferred Notes and Subordinated Notes, the Terms and Conditions do notprovide for events of default allowing for
the acceleration ofthe Notes if certain events occur. Accordingly, if the Issuer fails to meet any obligations under the
Notes, includingthe payment of any interest, Holders will not be able to accelerate the payment of principal. Upona
payment default, the sole remedy available to holders of the Notes for recovery of amounts owing in respect of any
payment of principal or interest on such Notes will be the institution of proceedings to enforce such payment.
Notwithstanding the foregoing, the Issuer will not, by virtue of the institution of any such proceedings, be obliged to
pay any sumor sums sooner than the same would otherwise have been payable by it. As a result, the value of the
Notes and/or their liquidity in the secondary market could be negatively affected.

9.3. Thetermsofthe Notesinclude a waiver of any set-off rights.

Unless otherwise specified in the applicable supplement, by subscribing or acquiring Notes, each Noteholder
shall pursuant to Condition 2(c) of the Terms and Conditions ofthe Notes be deemed to have irrevocably waived any
actual and potential right of or claimto deduction, set-off, netting, compensation, retention or counterclaim arising
directly or indirectly underorin connection with any Note at any time (for the avoidance of doubt, both beforeand
during any winding-up, liquidation oradministration of the Issuer) to the fullest extent permitted by applicable law.
As aresult, a Noteholder which is also a debtor of the Issuer cannot set-off its payment obligation against any sum
dueto it by the Issuerunderthe Notes. This waiver of set-off could have an adverse impact on the counterparty risk
for a Noteholder in the eventthat the Issuer were to become insolvent.
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9.4. Sincethe Notesare unsecured, your rightto receive payments may be adversely affected.

The Notes will be unsecured obligations of the Issuer. Each issue of 3(a)(2) Notes will be guaranteed by the
Guarantorpursuantto the Notes Guarantee. The obligations under the Notes Guarantee will be unsecured and senior
preferred obligations of the Guarantor, in the case of the Senior Preferred Guarantee, unsecured and senior non
preferred obligations of the Guarantor, in the case of the Senior Non Preferred Guarantee, and unsecured and
subordinated obligations of the Guarantor, in the case of the Subordinated Guarantee, as described in Condition 17
(Notes Guarantees). Ifthe Issuer defaults on the Notes or if it becomes subjectto events of bankruptcy, liquidation or
reorganization, assets over which the Issuer have granted security interests will be usedto satisfy the obligations under
the secured debt before the Issuer can make payment on such Notes. As a result, there may only be limited assets
available to make payments on such Notes in the event of an acceleration of such Notes.

10. RISKS RELATED TO AN INSOLVENCY OR RESOLUTION OF THE ISSUER

10.1.The Notes and the Notes Guarantees may be subject to write-down, variation, suspension or conversion to
equity either inthe context of, or outside of, a resolution procedure applicable to the Issuer.

Pursuant to the EU Bank Recovery and Resolution Directive (the “BRRD”), as transposed into French law
and Regulation (EU) No 806/2014 of the European Parliament and of the Council of July 15, 2014 establishing
uniform rules and a uniform procedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Mechanismand a Single Resolution Fund and amending Regulation (EU) No
1093/2010 (the "SRMR™"), both as amended fromtime to time, resolution authorities have the power to place an
institution intoresolution at the point at which the resolution authority determines that (i) the institution individually,
orthe groupto whichit belongs, is failing or likely to fail, (i) there is no reasonable prospectthat private action would
prevent the failure and (iii) a resolution action is necessary in the public interest. If the institution is placed in
resolution, resolution authorities have the power inter alia to ensure that capital instruments, such as Qualifying
Subordinated Notes, and non-excluded liabilities, including senior debt instruments, such as Senior Preferred Notes
and Senior Non Preferred Notes, and Disqualified Subordinated Notes absorb losses of the issuing institution, through
the write-down or conversion to equity of suchinstruments (the “Bail-In Tool”). The Bail-In Toolmight also apply
to a guarantee obligation suchas the Notes Guarantees.

In addition, the BRRD and the SRMR provide that the resolution authorities must exercise the write-down
of capital instruments or the conversion into Common Equity Tier 1instruments of Additional Tier 1 instruments and
Tier 2 instruments (such as the Qualifying Subordinated Notes) if the institution has not yet been placed in resolution
butany ofthe following conditions are met: (i) where the determination has been made that conditions for resolution
have been met, before any resolution action is taken, (ii) the appropriate authority determines that u nless that power
is exercised in relation to the relevant capital instruments, the institution or the group will no longer be viable or (iii)
extraordinary public financial support is required by the institution. The terms and conditions of the Notes contain
provisions giving effect to the Bail-In Tooland (in the case of Qualifying Subordinated Notes only) the write-down
or conversion of capital instruments outside the placement in resolution. See “Termsand Conditions of the Notes—
Statutory Write-Down or Conversion” in this prospectus supplement.

The use of (i) the Bail-In Tool and/or (ii) the write-down or conversion of capital instruments outside a
placement in resolution (in the case of Qualifying Subordinated Notes only) could result in the full or partial write-
down or conversionto equity ofthe Notes and, potentially, the Notes Guarantees, or in a variation of the terms of the
Notes orthe Notes Guarantees which may result in Noteholders losing some orall of their investment. The exercise
of any power under the BRRD and/or the SRMR as applied to the Issuer or any suggestion of such exercise could,
therefore, materially adversely affect therights of Holders, the price or value of their investment in the Notes and/or
the ability of the Issuer to satisfy its obligations under the Notes. In addition, if the Issuer’s financial condition
deteriorates, theexistence of (i) the Bail-In Tool and/or (ii) the write-down or conversion of capital instruments outside
the placement in resolution (in the case of Qualifying Subordinated Notes only) could cause the market value of the
Notes to decline more rapidly thanwould be the case in the absence of suchtools.

Finally, Noteholders may haveonly very limited rights to challenge and/or seek a suspension of any decision
of the relevantresolution authority to exercise its resolution powers or to have that decision reviewed by a judicial or
administrative process or otherwise.
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For further information about the BRRD and/or the SRMR, the changes to them and their implementation
under French law, and related matters, see “Government Supervision and Regulation of credit institutions in France”
in this prospectus supplement.

10.2.The rights of Noteholders may be limited under French insolvency law.

The Issueris a société anonyme with its corporate seatin France. In the event that the Issuer becomes
insolvent, insolvency proceedings will generally be governed by the insolvency laws of France to the exte nt that,
where applicable, the “centre of main interests” (as construed under Regulation (EU) 2015/848, as amended) of the
Issueris located in France.

Directive (EU) 2019/1023 on preventiverestructuring frameworks, ondischarge of debtand disqualifications
and on measuresto increase the efficiency of procedures concerning restructuring, insolvency and discharge of debt,
and amending Directive (EU) 2017/1132 has been transposed into French law by Ordinance No0.2021-1193 dated
September 15, 2021. Such ordinance, which has applied since October 1, 2021, amends French insolvency laws
notably with regard to the process of adopting restructuring plans under insolvency proceedings. According to this
ordinance, “affected parties” (including in particular creditors, and therefore, the Noteholders) shall be treated in
separate classes whichreflect certain class formation criteria for the purpose ofadopting a restructuring plan. Classes
shallbe formed in suchaway that each class comprises claims or interests with rights that reflecta sufficient common
interest based on verifiable criteria. Noteholders will no longer deliberate on the proposed restructuring plan in a
separate assembly, meaning that they will no longer benefit from a specific veto power on this plan. Instead,
Noteholders will be treated the same way as other affected parties and will be grouped into one or more classes
(potentially including other types of creditors) and their dissenting vote may be overridden by a cross-class cram
down.

The application of French insolvency law to a credit institution, such as the Issuer, is subject to the prior
permission of the Autorité de contréle prudentiel et de résolution before the opening of any safeguard, judicial
reorganization or liquidation procedures. This limitation will affect the ability of the Noteholders to recover their
investments in the Notes.

The commencement of insolvency proceedings against the Issuer would have a material adverse effect on
the market value ofthe Notes issued by the Issuer. Asa consequence, any decisions taken by a class of affected parties
could negatively and significantly impact the Noteholders and could result in a loss of some orall of their investrent,
shouldtheynotbe able to recover some orall of the amounts due to themfromthe Issuer.

11. RISKS REL ATED TO THE MARKET FOR THE NOTES AND CREDIT RATINGS

11.1.The Notes may not be listed on any securities exchangeand there maynot be any secondary market.

The Notes may not be listed on any securities exchange, and upon issuance, the Notes will not have an
established trading market. The Issuer cannot assure you that a trading market for the Notes will develop or, if one
develops, that it will be maintained. Evenif there is a secondary market, it may notprovide liquidity. A lack of liquidity
for the Notes may mean that investors are not able to selltheir Notes or may not be able to selltheir Notes at a price
equalto the price thatthey paid forthem, and, consequently, investors may suffera partial or total loss of the amount
of theirinvestments.

While the Issuer anticipates that the Issuer’s affiliate, BNPP Securities, may make a market for the Notes, it
is not required to do so. Since the Notes may not be listed on any securities exchange, if BNPP Securities were to
cease acting asa market maker, it is likely that there wouldbe nosecondary market for the Notes. You therefore must
be willing and able to hold the Notes until maturity.

11.2.The trading market for debt securities, including the Notes, maybe volatile and may be ad versely impacted by
many events affecting the market perception of the Issuer’s creditworthiness.

The trading price of the Notes is expected to be affected, in part, by investors' general appraisal of the
creditworthiness of the Issuer. The Issuer's long-termcredit ratings are A+with a stable outlook (Standard & Poor’s),
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Aa3with a stable outlook (Moody's), AA-with a stable outlook (Fitch) and AA (low) with a stable outlook (DBRS).
A withdrawal of, or a reductionin, the rating accorded to outstanding d ebt securities ofthe Issuer by one oftheseor
otherrating agencies could materially and adversely affect the trading price of the Notes.

Ratings downgrades could occur as a result of, among other causes, changes in the ratings methodologies
used by credit rating agencies. Changes in credit rating agencies’ views ofthe level of implicit sovereign support for
European banks and their groups are likely to lead to ratings downgrades. The Notes may be rated by credit rating
agencies, although the Issuer is under no obligation to ensure that the Notes are rated by any credit rating agency.
Credit ratings may not reflect the potential impact of all risks related to structure, market, additional factors discussed
in these risk factors and other factors that may affect theliquidity ortrading price of the Notes.

The market for debt securities issued by banks (suchas the Notes) is also influenced by economic and market
conditions, interestrates, currency exchangerates and inflation rates in Europe and other ind ustrialised countries and
areas. There can be no assurance that events in France, Europe, the United States or elsewhere will not cause market
volatility or that such volatility will not adversely affect the price of Notes or that economic and market conditions
will not have any other adverse effect. Suchfactors may favorably oradversely affect the trading price of the Notes.
The price at which a Noteholder will be able to sell the Notes may be at a discount, which could be substantial, from
the issue priceorthepurchase price paid by such Noteholder and accordingly such Noteholder may suffer a significant
financial loss.

11.3.Impact of certain built in costs on secondary marketvalues.

The original issue price of the Notes may include an agent’s commission and costs relating to hedging
activities conducted by the Issuer, BNPP Securities, a Dealer or one or more of their affiliates. As such, the price, if
any, at which you cansellthe Notes in secondary market transactions will likely be lower than the original issue price,
since the original issue price included, and secondary market prices are likely to exclude, the agent’s commission that
was accounted for with respect tothe initial purchase of the Notes, as well as the cost of hedging activities conducted
by the Issuer or one or more of its affiliates. Such hedging activities entail risks and may be influenced by market
forces beyond the control of the Issuer or its affiliates and may result in hedging costs that are more or less than
initially projected.

12. RISKS RELATED TO THE TAX TREATMENT OF AN INVESTMENT IN THE NOTES

12.1.Transactions onthe Notes could be subject to a future European financial transaction tax.

On February 14,2013, the European Commission publisheda proposal (the “ Commission’s Proposal”) for
adirective fora common financial transactiontax(the “FT 1) in Belgium, Germany, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakia (the “Participating Member States”) and which, if enacted, could
apply under certain circumstances, to transactions involving the Notes. The issuance and subscription of Notes should
be exempt. Estonia has officially announced its withdrawal fromthe negotiations.

The mechanism by which the tax would be applied and collected is not yet known, but if the proposed
directive orany similar tax is adopted, transactions in the Notes would be subject to higher costs, and the liquidity of
the market for the Notes may be diminished.

Following the lack of consensus in the negotiations onthe Commission’s Proposal, the Participating Menber
States (excluding Estonia which withdrew) have agreed to continue negotiations on a new proposal based on the
French model of thetaxwhich would only concern listed shares of EU companies whose market capitalization exceeds
EUR 1billion as of December 1 ofthe year preceding the taxation year. According to this new proposal, the applicable
taxrate would be at least 0.2%. Primary market transactions should be exempt. However, this new proposal could be
subject tochanges before any implementation, the timing of which remains uncertain.

Other Member States of the European Union may decide to join and/or certain of the Participating Member
States (in additionto Estonia which already withdrew) may decide to withdraw.
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Prospectiveholders of Notes are advised to seek their own professional advice in relation to the consequences
of the FTT associated with subscribing for, purchasing, holdingand disposing of the Notes.

12.2.Certain payments on Notes may be subject to U.S. withholding tax under Dividend Equivalent Withholding
Rulesand the U.S. Foreign Account Tax Compliance Rules.

The Foreign Account Tax Compliance Act (“FATCA”) generally provides that withholding on certain
“foreign passthru payments” (a termnot yet defined) made on Notes may apply. Withrespect to Notes thatare treated
as “obligations” for purposes of FATCA, any such withholding would apply only to foreign passthru payments on
Notes issued or materially modified sixmonths ormore after Treasury regulations defining the term “foreign passthru
payment” are published. In addition, any such withholding would only apply to foreign passthru payments made nore
than two years after such guidance is published. France has entered into an intergovernmental agreement with the
United States, which could result in the imposition of additional withholding and reporting requirements under French
law.

In addition, a 30% withholding tax will be imposed on “dividend equivalent” payments on certain equity-
linked instruments (“specified ELIs”) that make payments thatare contingent upon or determined by referenceto the
payment of a dividend from sources within the United States. If a Note were a specified ELI, a non-United States
holder generally would be subject to withholding on certain payments on such a Note, which may include coupon
payments, payments of principal at final maturity or proceeds fromthe sale or disposition ofthe Note, regardless of
whether the payment is by its terms determined by reference to a U.S. source dividend. A non-United States holder
would not be entitled to additional amounts with respect to amounts so withheld. See “Taxation—United States
Federal Income Taxation—Non-United States Holders” fora more detailed discussion ofthese rules.

12.3.The material U.S. federal income tax consequences of an investmentin some types of Notes are uncertain.

There is no direct legal authority as to the proper tax treatment of some types of Notes, and therefore
significant aspects of the taxtreatment of some types of Notes are uncertain, as to both the timing and character of
any inclusionin income in respectofyour Note.

The applicable pricing supplement for specific Notes issuances will, to the extent pertinent, provide further
information as to thetaxtreatment oftheIssuer’s Notes. The Issuerurges youto consult your taxadvisor as to the tax
consequences of your investment in a Note. For a more complete discussion of the U.S. federal income tax
consequences of your investmentin a Note, please see the discussion under “Taxation—United States Federal Income
Taxation.”

13. RISKS REL ATED TO THE STATUS, STRUCTURE ORFEATURES OF ASPECIFIC CATEGORY OF
NOTES

13.1.Risksrelatedtothe ranking and regulatory qualification of a particular issue of Notes

1311. TheSubordinated Notes are subordinated obligations and are junior to certain obligations.

The Issuer’s obligations under the Subordinated Notes are unsecured and subordinated and will rank junior
in priority of payment to unsubordinated creditors (including depositors) of the Issuer or other creditors whose claim
ranks in priority to the Subordinated Notes (including holders of Senior Preferred Notes and Senior Non Prefened
Notes), as more fully described in “Terms and Conditions of the Notes—Condition 2(b) (Subordinated Notes). Article
48(7) of the BRRD provides that Member States of the EEA shall ensure that all claims resulting from own funds
instruments, as defined by the CRR (the “Own Funds”) (such as the Subordinated Notes forso long as they qualify
as Own Funds) have, in normal insolvency proceedings, a lower priority ranking than any claim that does not result
from Own Funds. Article L.613-30-3-1 of the French Monetary and Financial Code as amended by Ordinance
N0.2020-1636 dated December 21, 2020 relating to the resolution regime in the banking sector has implemented
Avrticle 48(7) ofthe BRRD under French law, andit is reflected in Condition 2(b) (Subordinated Notes). Consequently,
should the principal and interest of Subordinated Notes issued on or after December 28, 2020 pursuantto the above-
mentioned Ordinance be fully excluded from Tier 2 Capital, claims related to such Subordinated Notes shall have a
higher priority ranking than any liabilities resulting fromOwn Funds. As aresult, any Series of Subordinated Notes
or other capital instruments (including instruments initially ranking lower than the Subordinated Notes, such as
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Additional Tier 1 instruments) issued after December 28, 2020 will, if they are no longer recognized as capital
instruments, change ranking (by operationof lawand theirterms) so they will rank seniorto the Subordinated Notes.

As a consequence, if any judgment is rendered by any competent court declaring the judicial liquidation
(liquidation judiciaire) ofthe Issuer, in the eventofthe voluntary liquidation (liquidation amiable) of the Issuer or if
the Issuer is liquidated for any other reason, the rights of payment of holders of Subordinated Notes will be
subordinated to the paymentin full of present and future unsubordinated creditors (including depositors, holders of
Senior Preferred Notes and Senior Non Preferred Notes) or other creditors whose claim ranks in priority to the
Subordinated Notes (including holders of Senior Preferred Notes and Senior Non Preferred Notes) and any other
presentand future creditors whose claims rank senior to the Subordinated Notes (including instruments initially
ranking junior to the Subordinated Notes, such as Additional Tier 1 instruments, issued after December 28, 2020
which are no longer fully or partly recognized as capital instruments and which have, consequently, changed ranking)
and, consequently, the risk of non-payment for the Subordinated Notes which are recognized as capital instruments
would be increased. In the event of incomplete payment of unsubordinated creditors or other creditors whose claim
ranks in priority to the Subordinated Notes onthe liquidation of the Issuer, the obligations of the Issuer in connection
with the Subordinated Notes will be terminated by operation of lawand Noteholders will lose theirinvestment in the
Subordinated Notes.

Further, there is no restriction on the issuance by the Issuer of additional senior obligations. As a consequence,
if the Issuerenters into judicial liquidation proceedings (liquidation judiciaire) oris liquidated forany other reason,
the Issuerwill be required to pay potentially substantialamounts of senior obligations (including Senior Notes)
before any paymentis made in respectofthe Subordinated Notes.

In addition, the Subordinated Notes may be written down or converted into equity securities or other
instruments (i) so long as they constitute, fully or partly, Tier 2 Capital, aftera resolution procedure is initated by the
use ofthe Bail-In Tool, and/or (ii) if and when the Subordinated Notes are fully excluded from Tier 2 Capital, aftera
resolutionprocedureis initiated by the useofthe Bail-In Tool. Because the Subordinated Notes rank juniorto senior
preferred obligations and senior non preferred obligations, the Subordinated Notes would be written down or
converted in full before any of the Issuer’s senior preferred obligations or senior non preferred obligations were
written-down or converted. See “—The Notes and the Notes Guarantees may be subject to write-down, variation,
suspension or conversion to equity either in the context of, or outside of, a resolution procedure applicable to the
Issuer”.

Holders of the Subordinated Notes bear significantly more risk than holders of senior obligations (such as the
Senior Preferred Notes and the Senior Non Preferred Notes). As a consequence, there is a substantial risk that investors
in Subordinated Notes will lose all or a significantpart of their investment should the Issuer become insolvent.

13.12. The Senior Non Preferred Notes are junior to certain obligations.

The Issuer’s obligations under the Senior Non Preferred Notes constitute senior non preferred obligations
within the meaning of Articles L.613-30-3-1-4° and R.613-28 ofthe French Monetary and Financial Code. While the
Senior Non Preferred Notes by their terms are expressed to be direct, unconditional, unsecured and senior
(chirographaires) obligations of the Issuer, they nonetheless rank junior in priority of payment to senior obligations
(including Senior Preferred Obligations) of the Issuer in case of judicial liquidation. The Issuer’s senior obligations
include all of its deposit obligations, its obligations in respect of derivatives and other financial contracts, its senior
debt securities outstanding as of the date of entry into force of Article L.613-30-3-1-4° of the French Monetary and
Financial Code and all senior debt securities issued thereafter that are not expressed to be senior non preferred
obligations withinthe meaning of Articles L.613-30-3-1-4° and R.613-28 ofthe French Monetary and Financial Code
(including Senior Preferred Notes of the Issuer). In this respect, see “—The terms of the Notes contain very limited
covenantsandno negative pledge, and the Issuer isnotprohibited fromincurring additional debt”.

As a consequence, if any judgment is rendered by any competent court declaring the judicial liquidation
(liquidation judiciaire) ofthe Issuer, the rights of payment of the holders of the Senior Non Preferred Notes will be
subordinated to the payment in full of holders of all present and future Senior Preferred Obligations of the Issuer
(including the Senior Preferred Notes) and all present and future undertakings benefiting fromstatutory preferences.
In the eventofincomplete payment of all presentand future Senior Preferred Obligations of the Issuer (including the
Senior Preferred Notes) and all present and future undertakings benefiting from statutory preferences upon the
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liquidation of the Issuer, the obligations of the Issuer in connection with the Senior Non Preferred Notes will be
terminated and the relevant Noteholders would losetheirinvestmentin the Senior Non Preferred Notes.

Further, there is no restriction on the issuance by the Issuer of additional Senior Preferred Obligations. Asa
consequence, if any judgment is rendered by any competent courtdeclaring the judicial liquidation (liquidation
judiciaire) of the Issuer, the Issuer will be required to pay potentially substantial amounts of Senior Preferred
Obligations (including Senior Preferred Notes) before any payment is made in respect of the Senior Non-Prefemed
Notes.

In addition, if the Issuer enters into resolution, its eligible liabilities (including the Senior Non Prefemed
Notes) will be subject to bail-in, meaning potential write-down or conversion into equity securities or other
instruments, in the order of priority that would apply in judicial liquidation proceedings. Because the Senior Non
Preferred Notes rank juniortosenior preferred obligations, the Senior Non Preferred Notes would be written down or
convertedin fullbefore any oftheIssuer’s senior preferred obligations (including any Senior Preferred Notes and any
seniornotes issued prior tothe date of entry into force of Article L.613-30-3-1-4° of the French Monetary and Financial
Code) are written down or converted. See “—The Notes and the Notes Guarantees may be subject to write-down,
variation, suspension or conversiontoequity either in the contextof, or outside of, a resolution procedure applicable
to the Issuer”.

13.13. TheSenior Non Preferred Notes may be subject to substitution and variation without Noteholder
consent.

Subject as provided in Condition 5(n) (Substitution and Variation of Senior Non Preferred Notes), if a
MREL/TLAC Disqualification Event has occurred and is continuing, the Issuer may, at its option, substitute all (but
not some only) ofthe relevant Series of Senior Non Preferred Notes or vary the terms ofall (but notsome only) of the
relevant Series of Senior Non Preferred Notes without any requirement for the consent or approval ofthe Noteholders,
so that they become or remain Qualifying Notes. W hile Qualifying Notes generally must contain terms that are at least
as favorable to Noteholders as theoriginal terms of the Senior Non Preferred Notes, there canbe noassurance that the
terms of any Qualifying Notes will be viewed by the market as equally favorable, or that the Qualifying Notes will
trade at prices that are equal to the prices at which the Senior Non Preferred Notes would have traded on the basis of
theiroriginal terms.

Such substitution or modification will be effected withoutany costor charge tothe Noteholders. It may have
adverse tax consequences for Noteholders; the Issuer will not, however, be required to take into consideration the
potential tax consequences ofany such substitution, variation or otheraction for individual Noteholders in deciding
to implement any suchaction. No Noteholder shall be entitled to any indemnification or payment fromthe Calculation
Agent, the Issuer, or any other person in respect of any tax consequence of any such substitution, variation or other
action.

13.14. The ranking of Senior Non Preferred Notes may change to Senior Preferred Notes without
Noteholder consent.

In accordance with the Terms and Conditions of the Notes, if specified as applicable in the applicable
supplement and a MREL/TLAC Criteria Event (as defined in Condition 5(0) (Variation of ranking following a
MREL/TLAC Criteria Event) has occurred and is continuing in respectofa Series of Senior Non Preferred Notes, the
Fiscal and Paying Agent and the Issuer may agree, subject to the prior approval of the Relevant Regulator (to the
extent required), without the consent ofthe Noteholders to (i) vary the ranking of such Series of Senior Non Prefenred
Notes to Senior Preferred Notes or (ii) substituteall (but not some only) of such Series of Senior Non Preferred Notes
for Senior Preferred Notes on substantially similar terms to those oftherelevant Series of Senior Non Preferred Notes
(and not otherwise materially less favorable to the Noteholders), except forthe ranking of such Series of Senior Non
Preferred Notes.

Noteholders should carefully consider the possibility that the ranking of Senior Non Preferred Notes may be
changed without their consentbeforeinvesting in Senior Non Preferred Notes.
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13.2. Risksrelatedto early redemption of the Notes

132.1. The Issuer may choose to redeem the Notes when prevailing interest rates are relatively low.

If the Notes will be redeemable at the Issuer’s option and bear interest, the Issuer may choose to redeemthe
Notes fromtime to time, especially when prevailing interest rates are lower than the interest rate of the Notes. If
prevailing rates are lower at the time of redemption, holders would not beable to reinvest the redemption proceeds in
acomparable security atan effectiveinterest rate as high as the interestrate onthe Notes being redeemed. The Issuer’s
redemption right also may adversely impact any holder’s ability to sell its Notes as the optional redemption date or
period approaches.

1322. The Issuer is not required to redeem the Notes if it is prohibited by French law from paying
additionalamounts.

There is uncertainty as to whether gross-up obligations in general, including those under the terms and
conditions of the Notes, are enforceable under French law. If any paymentobligations under the Notes, including the
obligations to pay additional amounts under Condition 6 (Taxation) below, are held illegal or unenforceable under
French law, the Issuerwill have the right, butnotthe obligation, to redeemthe Notes. Accordingly, if the Issuer does
not redeemthe Notes upontheoccurrence of a Gross-up Event, holders of Notes may receive less than the full amount
due, and the market value of such Notes will be adversely affected.

13.23. Anearly redemption of Notes may have an adverse economiceffect on Noteholders.

The Early Redemption Amount payable in circumstances where the Notes are to be redeemed prior to the
Maturity Date is specific to each relevant Early Redemption Event, as specified in the applicable supplement. For a
given issue, the Calculation Method may vary for each Early Redemption Event and may not take into account
(including for structured Notes with underlying reference(s)) the potential return on the performance of such
underlying reference(s).

1324. The Subordinated Notes are subjectto early redemption upon the occurrence of certain events.

Subject as provided herein, in particular to the provisions of Condition 5(m) (Conditions to Redemption of
Subordinated Notes Prior to Maturity Date) included in this prospectus supplement, the Issuer may, at its option
(subject toapproval by the Relevant Regulator), redeemall, but not some only, of the Subordinated Notes at any time
at their outstanding principal amount plus accrued and unpaid interest, upon the occurrence of a Capital Event,
Withholding TaxEvent, Gross-Up Eventor TaxDeduction Event (eacha “Special Event”).

The early redemption feature upon the occurrence of a Special Event may affect the market value of the
Subordinated Notes. During any period whenthe Issuer may elect to redeemthe Subordinated Notes, the market value
of the Subordinated Notes generally will not rise substantially above the price at which they canbe redeemed.

In addition, holders will not receive a make-whole amountorany other compensationin the case of an early
redemption of Subordinated Notes. If the Issuer redeems the Subordinated Notes in any of the circumstances
mentioned above, thereis a risk that the Subordinated Notes may be redeemed attimes when the redemption proceeds
are less than the current market value of the Subordinated Notes or when prevailing interest rates may be relatively
low, in which latter case holders may only be able to reinvesttheredemption proceeds in securities with a lower yield.
Potential investors should consider reinvestmentriskin light of other investments available at that time.

1325. The Senior Preferred Notes may be redeemed at the option ofthe Issuer upon the occurrence of
aBenchmark Transition Event.

The Issuer may, subject to the prior approval of the Relevant Regulator (to theextentrequired) and if specified
as applicable in the applicable supplement, redeema Series of Senior Preferred Notes in whole, but notin part, at the
applicable Early Redemption Amount, together with interest accrued to the date fixed for redemption, upon the
occurrence ofa Benchmark Transition Event.

The early redemption feature upon the occurrence of a Benchmark Transition Event may affect the market
value of the Senior Preferred Notes. During any period when the Issuer may elect to redeem the Senior Prefemed
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Notes, the market value of the Senior Preferred Notes generally will not rise substantially above the price at which
they can be redeemed.

In addition, holders willnot receive a make-whole amountorany other compensationin the case ofan eary
redemption of Senior Preferred Notes. If the Issuer redeems the Senior Preferred Notes in any of the circumstances
mentioned above, there is a risk that the Senior Preferred Notes may be redeemed at times when the redemption
proceeds are less than the current market value ofthe Senior Preferred Notes or when prevailing interestrates may be
relatively low, in which latter case holders may only be able to reinvest the redemption proceeds in securities with a
lower yield. Potential investors should consider reinvestmentriskin light of other investments available at thattime.

1326. TheSenior Non Preferred Notes maybe redeemed at the option of the Issuerupon the occurrence
of a MREL/TLAC Disqualification Eventora MREL/TLAC Criteria Event.

The Issuer may, subject to the prior approval of the Relevant Regulator (to the extent required), redeem a
Series of Senior Non Preferred Notes in whole, but not in part, at the applicable Early Redemption Amount, together
with interest accrued to the date fixed for redemption, upontheoccurrence ofa MREL/TLA C Disqualification Event
or (if specified as applicable in the applicable supplement)a MREL/TLAC Criteria Event.

The early redemption feature uponthe occurrence ofa MREL/TLA C Disqualification Eventor (if specified
as applicable in the applicable supplement) a MREL/TLAC Criteria Event may affect the market value ofthe Senior
Non Preferred Notes. During any period when the Issuer may elect to redeem the Senior Non Preferred Notes, the
market value ofthe Senior Non Preferred Notes generally will not rise substantially above the price at which they can
beredeemed.

In addition, holders willnot receive a make-whole amountorany other compensation in the case ofan eary
redemption of Senior Non Preferred Notes. If the Issuer redeems the Senior Non Preferred Notes in any of the
circumstances mentioned above, there is a risk that the Senior Non Preferred Notes may be redeemed at times when
the redemption proceeds are less than the current market value ofthe Senior Non Preferred Notes or when prevailing
interest rates may be relatively low, in which latter caseholders may only be able to reinvest the redemption proceeds
in securities with a lower yield. Potential investors should consider reinvestment risk in light of other investments
available at that time.

132.7. Therisks associatedwith Senior Preferredto Senior Non Preferred Notes willincrease after the
Optional Conversion Date.

If the Notes are Senior Preferred to Senior Non Preferred Notes (optional conversion), the Notes will upon
issue be Senior Preferred Notes but will automatically be converted into Senior Non Preferred Notes on the date set
outin the applicable supplement orthe Issuer may elect to convertthe Notes into Senior Non Preferred Notes.

Potential investors should be aware that upon conversion these Notes will bear increased risks compared to
Senior Preferred Notes, see “—The Senior Non Preferred Notes aresenior Non Preferred obligations and are junior
to certainobligations”.

13.3.Risksrelatedtothe interest rate applicable to the Notes

133.1. Changes in the method by which benchmarks are determined, or the discontinuation of any
benchmark, may adversely affect the rate of interest on or value of Floating-Rate Notes and
Resettable Notes.

The rate of interest on the Floating Rate or Resettable Notes may be calculated on the basis of the Eurozone
inter-bank offered rate (‘EURIBOR”), the Secured Overnight Funding Rate (“SOFR”) or any other reference rate
specified in the applicable supplement (any such reference rate, a “Benchmark”), orby reference to a swaprate that
is itself based on a Benchmark. Such Notes include the Floating-Rate Notes and the Resettable Notes (collectively,
the “Benchmark Notes”). Accordingly, changes in the method by which any Benchmark is calculated or the
discontinuation ofany Benchmark may impact the rate of interest applicable to Benchmark Notes bearing intereston
the basis of such Benchmark, and thus their value.
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Benchmarks are subjectto ongoing nationaland international regulatory reforms. Some of these reforns are
already effective while others are pending. Following the implementation of any such reforms, the manner of the
administration or determination of such Benchmarks may change with the result that they may perform differently
than in the past, ortheir calculation method may be revised, orthey could be eliminated entirely. More broadly, any
international or national reforms, or the generally increased regulatory scrutiny of Benchmarks, could increase the
costand risks of administering or otherwise participating in the setting of such Benchmarks and complying with any
such regulations or requirements.

In the European Unionandthe United Kingdom, regulations have beenadopted thatare applicable to indices
used in financial instruments such as the Benchmark Notes (collectively, the “Benchmark Regulations”). Each
provides, among other things, that administrators of benchmarks generally must be authorized by or registered with
the relevant regulators and that they must comply with a code of conduct designed primarily to ensure reliability of
input data, governing issues such as conflicts of interest, internal controls and benchmark methodologies. The
Benchmark Regulations could have a material impact on the value of and return on Benchmark Notes, in particular,
if the terms ofany applicable Benchmark are changed in order to comply with their requirements.

It is not possible to predict theeffectof any reforms Benchmarks. Changes in the methods pursuant to which
Benchmarks are determined, or the announcement that a Benchmark will be replaced with a successor or alternative
rate, could result in a sudden or prolonged increase or decrease in the reported values of such Benchmark or its
successor or alternative rate, increased volatility or other effects. If this were to occur, the rate of interest on andthe
trading value of the Benchmark Notes could be adversely affected.

133.2. If a Benchmark is discontinued, the rate of interest on the affected Benchmark Notes will be
changed in ways that may be adverse to holders of such Notes, without any requirement that the
consent of such holders be obtained.

Pursuant to the terms and conditions of any Benchmark Notes, if the Issuer determines that a Benchmark
Transition Event andthe related Benchmark Replacement Date haveoccurred, the Issuer will appointa Replacement
Rate Determination Agent which will determine the Benchmark Replacement.

The Benchmark Replacement may have no or very limited trading history and accordingly its general
evolution and/or interaction with other relevant market forces or elements may be difficult to determine or measure.
In addition, given the uncertainty concerning the availability ofa replacement rate and the involvement of an agent,
the fallback provisions may not operate as intended at the relevant time and the replacement rate may perform
differently fromthe discontinued Benchmark. There can be no assurance that any adjustment factor applied to any
Series of Notes will adequately compensate for this impact. This could in turnimpact the rate of intereston and trading
value of the affected Benchmark Notes.

In certain circumstances, if the ReplacementRate Determination Agent is unable to determine an appropriate
replacement rate forany Benchmark, the ultimate fallback of interest fora particular Interest Period or Reset Period
may result in the rate of interest for the immediately preceding Interest Period or Reset Period, as the case may be,
being used. If the relevant agent is unable to determine an appropriate replacementrate forany Benchmark, then the
rate of interest on the affected Benchmark Notes will not be changed. The Terms and Conditions ofthe Benchmark
Notes provide that, if it is not possible to determine a value fora given Benchmark, the relevantinterestrate on such
Benchmark Notes will be the last available setting of such Benchmark plus or minus if applicable and, as indicated in
the applicable supplement, the margin, ifany, effectively converting such Benchmark Notes into fixed rate obligations.
Certain reference rates may also provide for other fallbacks, such as consulting reference banks for rate quotations,
which may prove to be unworkable if the reference banks decline to provide such quotations fora s ustained period of
time (or at all).

Even if the Replacement Rate Determination Agent is able to determine an appropriate replacement rate for
any Benchmark, if the replacement of the Benchmark with the replacement rate would result in all or part of the
aggregate outstanding nominalamountofsuch Series of Notes to be excluded fromthe eligible liabilities available to
meet the MREL/TLAC Requirements (however called or defined by then —applicable regulations) and/or, in the case
of Subordinated Notes, all or part of the aggregate outstanding nominal amount of Notes to be excluded fromthe own
funds of the Group or reclassified as a lower quality form of own funds of the Group, the Issuer may decide not to
change the rate of interest but instead to fix such rate of interest on the basis of the last available quotation of the
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Benchmark. This could occur if, for example, the switch to the replacement rate would createan incentiveto redeem
the relevant Notes that would be inconsistent with the relevant requirements necessary to maintain the regulatory
status ofthe Notes. This mechanismwill result in the Notes being effectively convertedto fixed rate instruments.

The Terms and Conditions may require theexercise of discretion by the Issuer, the Calculation Agentor the
Replacement Rate Determination Agent, as the case may be, and the making of potentially subjective judgments
(including as to the occurrence or not of any events which may trigger amendments to the Terms and Conditions)
and/orthe amendment ofthe Terms and Conditions without the consent of holders. See “—We or an affiliate of ours
will or could haveauthority to make determinations and elections thatcould affect thereturn on, value ofand market
for the Notes”.

Investors should also consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmark Regulation or other reforms and/or possible cessation or reformof certain
reference rates. Investors holding such Notes might incur costs fromunwinding hedges. Moreover, in arising interest
rate environment, holders of such Notes will not benefit fromany increase in rates. The trading value of the Notes
could as a consequence be adversely affected.

133.3. The implementation of Benchmark Replacement Conforming Changes could adversely affect
holders of the Notes.

Under the benchmark transition provisions applicable to Benchmark Notes, if a particular Benchmark
Replacement or Benchmark Replacement Adjustment cannot be determined, then the next-available Benchmark
Replacement or Benchmark Replacement Adjustment will apply. These replacement rates and adjustments may be
selected or formulated by (i) the Relevant Governmental Body (as defined in “Terms and Conditions ofthe Notes”),
(i) ISDA or (iii) in certain circumstances, us and/or the ReplacementRate Determination Agent.

In addition, the benchmark transition provisions related to the Notes expressly authorize us to make certain
changes, which are defined in the terms of such Notes as “Benchmark Replacement Conforming Changes,” with
respectto, among other things, the determination of interest periods, interestreset periods and interest reset dates, and
the timing and frequency of determining rates and making payments of interest. The application of a Benchmark
Replacement and Benchmark Replacement Adjustment, and any implementation of Benchmark Replacement
Conforming Changes, could result in adverse consequences to the amount of interest payable on the Notes during the
interest period, which could adversely affect the yield on, value of and market for the Notes. Further, there is no
assurance that the characteristics ofany Benchmark Replacement will be similar to the then-current benchmark that
it is replacing, or that any Benchmark Replacement will produce the economic equivalent of the then-cument
benchmarkthat it is replacing.

13.34. The Issuerorone ofitsaffiliate will or could have authority to make determinations and elections
that could affectthe returnon, valueofand market for the Notes.

Underthe terms of the Notes, the Issuer can make certain determinations, decisions and elections with respect
to the interest rate on the Notes during the floating rate period, including any determination, decision or election
required to be made by the Calculation Agent thatthe Calculation A gent fails to make. The Issuer will make any such
determination, decision or election in its sole discretion, and any such determination, decision or election that the
Issuermakes could affect the amount of interest payable on the Notes during the floating rate period. Forexample, if
the Issuer determines thata Benchmark Transition Eventandits related Benchmark Replacement Date have occuned,
then thelssuer orits affiliate may determine, among other things, the Benchmark Replacement Conforming Changes.
One of the Issuer’s affiliates will act as the initial Calculation Agentand the Issuer cannot assure you that it will
appointan independent third-party calculation agent at any time. Any exercise of discretion by the Issuer, orone of
its affiliates, underthe terms of the Notes, including, without limitation, any discretion exercised by the Issuer or by
an affiliate acting as calculation agent, could present a conflict of interest. In making the required determinations,
decisions and elections, the Issuer or its affiliate acting as calculation agent may have economic interests that are
adverse to the interest of the Noteholders, and those determinations, decisions or elections could have a material
adverse effect on the return on, value of and market for the Notes. All determinations, decisions or elections by the
Issuer, oran affiliate acting as calculation agent, under the terms of the Notes will be conclusive and binding absent
manifest error.
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1335. SOFRisarelatively newmarketindex thatmay beused as a reference rate for Benchmark Notes
and, asthe related market continuesto develop, there may be an adverse effectonthe returnonor
value of any SOFR-Linked Notes.

The rate of interest on the Notes may be calculated on the basis of SOFR. Because SOFR is an overnight
funding rate, interest on SOFR-Linked Notes with Interest Periods longer than overnight will generally be calculated
on the basis of either the arithmetic mean of SOFR over the relevant Interest Period, or compounding during the
relevant Interest Period, except during a specified period near the end of each Interest Period during which SOFR will
be fixed. As a consequence of these calculation methods, the amount of interest payable on each interest payment date
will only be known a short period of time prior to the relevantinterest payment date. Investors therefore will not know
in advance theinterestamount which will be payable on such Notes.

SOFR is a relatively newrate. The Federal Reserve Bank of New York (the “NY Federal Reserve”)began
to publish SOFR in April 2018. Although the NY Federal Reserve has published historical indicative SOFR
information going back to 2014, such prepublication historical data inherently involves assumptions, estimates and
approximations. Investors should not rely on any historical changes or trends in SOFR as an indicator of the future
performance of SOFR. Daily changes in the rate may be, and have on occasion been, since the initial publication of
SOFR, more volatile than daily changes in other benchmark or market rates. As a result, the return on and value of
SOFR-Linked Notes may fluctuate more than floating rate debt securities that are linked to less volatile rates. In
addition, the rate of interest on the Notes may be based on Term SOFR, a forward-looking term rate for a specified
tenor that is based on SOFR. The Alternative Reference Rates Committee (“ARRC”), a working group established
by the NY Federal Reserve, only formally recommended TermSOFR in July 2021, so TermSOFR has a quite limited
history of publication. Furthermore, as of the date of this prospectus supplement, ARRC has recommended a relatively
limited scope of applications for TermSOFR.

Market terms for debt securities indexed to SOFR, such as the spread over the base rate reflected in the
interest rate provisions, may evolve over time, particularly because SOFR s a relatively new market index, and trading
prices of SOFR-Linked Notes may be lower than those of later-issued SOFR-linked debt securities as a result.
Similarly, if SOFR does not remain a commonly used rate in securities like the Notes, the trading price of SOFR-
Linked Notes may be lower, and the trading market of SOFR-linked Notes less liquid, than those of notes linked to
rates thatare more widely used. Investors may not be able tosell SOFR-Linked Notes at all or may not be able to sell
such Notes at prices that will provide a yield comparable to similar investments that have a more developed secondary
market, and may consequently suffer fromincreased pricing volatility and market risk.

The NY Federal Reserve notes on its publication page for SOFR that use of SOFR is subject to imporant
limitations, including that the NY Federal Reserve may alter the methods of calculation, publication schedule, rate
revision practices oravailability of SOFR at any time without notice. There can be no guarantee that SOFR will not
be discontinued or fundamentally altered in a manner that is materially adverse to the interests of investors in the
Notes. Ifthe mannerin which SOFR s calculated is changed or if SOFR is discontinued, that change or dis continuance
may resultin a reduction orelimination of the amount of interest payable on SOFR-Linked Notes and a reductionin
the trading prices of such Notes.

13.36. CertainNotesare subjectto a fixedinterest rate which will limit your retum.

Fixed-Rate Notes will pay only interest and return of the principal amount at maturity and may not
compensate you forthe effects of inflation and other factors relating to the value of money over time. The effective
yield to maturity of the Fixed-Rate Notes may be less than thatwhichwould be payable on other types of investments.

134.Risksrelatedtoan investmentin foreign currency Notes

134.1. Changesinexchangeratesand exchangecontrolscould result in a substantial loss to holders of
foreign currency Notes.

An investment in foreign currency Notes, which are Notes denominated in a Specified Currency other than

U.S. dollars, entails significant risks that are not associated with a similar investment in a security denominated in
U.S. dollars. Theserisksinclude, butare not limited to:
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« thepossibility of significant market changes in rates of exchange between U.S. dollars and the Specified Currency;

o the possibility of significant changes in rates of exchange between U.S. dollars and the Specified Currency
resulting fromthe official redenomination or revaluation of the Specified Currency; and

« thepossibility of theimposition or modification of foreign exchange controls by either the United States or foreign
governments.

Exchange rates are the result of the supply of, and the demand for, the relevant currencies. Changes in
exchange rates result over time, and may vary considerably during the life of an investment denominated in or
otherwise relating toa foreign currency, fromthe interaction of many factors directly or indirectly affecting economic
and political conditions in the country or area of the applicable currency, including economic and political
developments in other countries.

Of particular importance to potential currency exchange risk are:
e existing and expectedrates of inflation;
e existing and expected interestrate levels;
e thebalance of payments;
e theextentofgovernmentalsurpluses or deficits in the relevantcountries; and
o otherfinancial, economic, military and political factors.

All ofthesefactors are, in turn, sensitive to the monetary, fiscal and trade policies pursued by the government
of the applicable country and other countries importantto international trade and finance.

In recent years, rates of exchange between U.S. dollars and some foreign currencies in which the Notes may
be denominated, and betweenthese foreign currencies and other foreign currencies, have beenvolatile. This volatility
may be expected in the future. Fluctuations that have occurred in any particular exchange rate in the pastare not
necessarily indicative, however, of fluctuations that may occur in the rate during the term of any foreign currency
note. Fluctuations in currency exchangerates could adversely affect notes denominated in, or whose valueis otherwise
linked to, a specified currency other than U.S. dollars.

Depreciation of the Specified Currency of a foreign currency Note against U.S. dollars would result in a
decrease in the effective yield of such foreign currency Note below its coupon rate, which in turn could cause the
market value ofthe Notes to fall, and could result in a substantial loss to the investoron a U.S. dollar basis.

Governments have imposed fromtime to time, and may in the future impose, exchange controls that could
affect exchange rates as well as the availability ofa Specified Currency otherthan U.S. dollars at the time of payment
of principal, any premiumor interest on a foreign currency note. There can be no assurance that exchange controlks
will not restrict or prohibit payments of principal, any premium or interest denominated in any such Specified
Currency.

Even if there are no actual exchange controls, it is possible thata Specified Currency would notbe available
to the Issuerwhen payments on a foreign currency Note are due because of circumstances beyondthe control of the
Issuer. In this event, the Issuer will make required payments in U.S. dollars on the basis described in this prospectus
supplement, the base prospectus, or as otherwise provided in any accompanying supplement. You should consult your
own financialand legaladvisors as to the risks ofan investment in Notes denominated in a currency otherthan U.S.
dollars. See “—The Unavailability of Currencies Could Resultin a Substantial Loss to You.”

The information set forth in this prospectus supplement is directed to prospective purchasers of Notes who
are United States residents, except where otherwise expressly noted. The Issuer and the Guarantor disclaim any
responsibility to advise prospective purchasers who are residents of countries other than the Unite d States regarding
any matters that may affect the purchase or holding of, or receipt of payments of principal, premiumor interest on,
Notes. Such persons should consult theiradvisors with regard to these matters. One or more supplements relating to
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Notes havinga Specified Currency other than U.S. dollars will contain a description of any material exchange controls
affecting thatcurrency andany other required information concerning the currency.

134.2. The unavailability of currencies could result ina substantial loss to holders of foreign currency
Notes.

Except as set forth below, if payment on a Note is required to be made in a Specified Currency other than
U.S. dollars and that currencyis:

o unavailable due to the imposition of exchange controls or other circumstances beyond the Issuer’s control;
« nolongerused bythe government of the country issuingthe currency; or
« nolongerused forthe settlementof transactions by public institutions of the international banking community,

then allpayments onthat Note shallbe made in U.S. dollars until the Specified Currency is again available or so used.
The amounts so payable on any date in the Specified Currency willbe convertedinto U.S. dollars on the basis of the
most recently available market exchange rate for the currency or as otherwise indicated in the applicable supplement.
Any payment on a Note made under these circumstances in U.S. dollars will not constitute an event of default under
the Fiscaland Paying Agency Agreement under which the Note was issued.

If the Specified Currency of a Note is officially redenominated, such as by an official redenomination of any
Specified Currency that is a composite currency, then the payment obligations of the Issuer on the Note will be the
amount of such redenominated currency thatrepresents the amount oftheIssuer’s obligations immediately before the
redenomination. The Notes will not provide forany adjustmentto any amount payable as a result of;

« any change in the value of the Specified Currency of those Notes relative to any other currency due sokly to
fluctuations in exchangerates; or

« any redenomination of any component currency of any compaosite currency, unless that composite currency is
itself officially redenominated.

Currently, there are limited facilities in the United States for conversion of U.S. dollars into foreign
currencies, andyvice versa. In addition, banks donotgenerally offernon-U.S. dollar-denominated checking or savings
account facilities in the United States. Accordingly, payments on Notes made in a currency other than U.S. dollars
will be made froman accountat a bank located outsidethe United States unless otherwise specified in the applicable
supplement. You should consult your own financial and legal advisors as to the risks of an investment in Notes
denominated in a Specified Currency otherthan U.S. dollars.

134.3. Judgmentsina foreigncurrency could result in a substantial loss to holders of foreign currency
Notes.

The Notes will be governed by, and construed in accordance with, the laws of the State of New York
provided, however, that Condition 2(a) (Status (Senior Notes)) and Condition 2(b) (Status (Subordinated Notes)) will
be governed by, and construed in accordancewith, French law.

Courts in the United States customarily have notrendered judgments for money damages denominated in any currency
other than the U.S. dollar. A 1987 amendment to the Judiciary Law of New York State provides, however, that a
judgment ordecree awarded in an action based upon an obligation denominated in a currency other than U.S. dollars
will be rendered in the foreign currency of the underlying obligation. Any judgment or decree awarded in such an
action will be converted into U.S. dollars at the rate of exchange prevailing on the date ofthe entry ofthe judgment
ordecree. There willbe no provision forany further payments if exchange rates continue to changeafter the judgment
is rendered.

135.Risksrelatedtoan investmentin Green Bonds

The applicable pricing supplement may providethatit will be the Issuer’s intentionto apply the proceeds of
issuance ofthe relevant Notesto Eligible Green Assetsas defined in and further described in the BNP Paribas Green
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Bond Framework, as amended and supplemented from time to time (the “Green Bond Framework™), which is
available on the Issuer’s website (https://invest.bnpparibas/en/document/green-bond-framework-october-2021). The
term “Green Bonds” as used in this risk factor means any Notes to be issued by the Issuer under the Program in
accordancewith the Green Bond Framework.

135.1. The Green Bonds may not be a suitable investment for all investors seeking exposure to green
assets.

While it is the intention ofthe Issuerto apply the proceeds of any Green Bonds to Eligible Green Assets in,
or substantially in, the manner described in the applicable supplement and in the Green Bond Framework, there can
be no assurancethat the relevant project(s) or use(s) which are thesubject of, or related to, any Eligible Green Assets
will be capable of being implemented in or substantially in suchmannerand/or in accordance withany timing schedule
and thataccordingly there canbe no assurance that such proceeds will be totally or partially disbursed for such Eligible
Green Assets. There can be no assurance that such Eligible Green Assets will be completed within any specified period
oratall orwith the results or outcome (whether or notrelated tothe environment) as originally expected or anticipated
by the Issuer. Any such event or failure by the Issuerto apply the proceeds as intended will not constitute a breach or
an event of default (however defined) under the Green Bonds, and may havea material adverseeffect onthe value of
the Green Bonds.

No assuranceis givenbythe Issuer, the Dealers or any of their resptive affiliates thatthe use of such proceeds
for any Eligible Green Assets will satisfy, whetherin whole orin part,any present or future investor expectations or
requirements as regards any investmentcriteria or guidelines with which suchinvestor or its investments are required
to comply, whether by any present or future applicable law or regulations or by its own bylaws, investment policy,
taxonomies, standards or other governing rules or investment portfolio mandates, in particular with regard to any
direct or indirect environmental, sustainability or socialimpact of any projects or uses, the subjectof or related to, any
Eligible Green Assets. Furthermore, it should be noted that there is currently no clear definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a “green”, “sustainable” oran equivalently-labeled project
oras to what precise attributes are required fora particular project tobe considered “green” or “sustainable” or falling
undersuch otherequivalent label, nor canany assurance be giventhatsuch a clear definition or consensus will develop
overtime.

Furthermore, no assurance is or can begivenbythe Issuer orany other person thatthe Eligible Green Assets
will meet investor expectations or requirements regarding such "green™ or any similar labels (including under
Regulation (EU) 2020/852 on the establishmentofa framework to facilitate sustainable investment (theso called “EU
Taxonomy”) orthatany adverse environmental and/or other impacts willnot occur during the implementation of any
projects orusesthesubject of, orrelated to, any Eligible Green Assets.

No assurance or representationis givenby the Issuer, the Dealers orany of their respective affiliates as to the
suitability or reliability forany purpose whatsoever ofany opinion or certification ofany third parties (whether or not
solicited by the Issuer) which may be made available in connectionwith the issue and offering ofany Green Bonds
and in particular with the extent to which Eligible Green Assets may fulfil any environmental, sustainability, social
and/or other criteria. For the avoidance of doubt, any such opinionor certification is not, nor shall be deemed to be,
incorporated in and/or formpart of the Green Bond Framework. Any such opinion or certificationis not, nor should
be deemed to be, arecommendation by the Issuer and its affiliates or any other personto buy, sellorhold any Green
Bonds. Any such opinion or certification is only current as of the date that opinion was initially issued. Prospective
investors must determine for themselves the relevance of any such opinion or certification and/or the information
contained thereinand/or the provider of such opinion or certification for the purpose of any investment in such Green
Bonds. Currently, the providers of such opinions and certifications are not subject to any specific regulatory or other
regime or oversight. The withdrawal or suspension of such opinions or certifications may have an adverse impact on
the value ofthe Green Bonds.

The Green Bonds may be listed or admitted to trading on any dedicated “green”, “environmental’,
“sustainable” or other similarly labeled segment of any stock exchange or securities market, or be included in any
dedicated “green”, “environmental”’, “sustainable” or other equivalently-labeled index No assurance or representation
is given by the Issuer, the Dealers orany of their respective affiliates that any such listing oradmission, or inclusion
in such indexwill be obtained with respect to the Green Bonds and maintained during the life of the Green Bonds.
Additionally, no assurance or representationis given by the Issuer, the Dealers or any of their respective affiliates that
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any such listing or admission, or inclusion in such index, satisfies any present or future investor expectations or
requirements, any investor bylaws, guidelines or governing rules or any presentor future applicable law or regulations,
in particularwith regardto anydirectorindirect environmental, sustainable or social impact ofany project or use that
is the subjectoforrelated to any climate projects. Furthermore, it should be noted thatthe criteria for any such listings
or admission to trading may vary fromone stock exchange or securities market to another and that the criteria for
inclusion in suchindexmay vary fromone indexto another. Any event resulting in any Green Bonds no longer being
listed oradmitted totrading on any stock exchange or securities market, orincluded in any indexmay have anadverse
impact on the value of the Green Bonds.
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SELECTED FINANCIAL INFORMATION

The following tables present selected financial data concerning the Group as of and for the years ended
December 31, 2021, 2020 and 2019. The financial data presented below has beenderived from, and should be read in
conjunction with, the audited consolidated financial statements of the Group as of and for the years ended
December 31, 2021, December31, 2020 and December 31, 2019. Such financial statements, which are either
incorporated by reference into this prospectus supplement or available at www.invest.bnpparibas.com, were prepared
in accordancewith IFRS as adopted by the European Union.

The consolidated financial statements of the Group as of and for the years ended December 31, 2021 and
December 31, 2020 reflect the Group’s December 18, 2021 agreement with BMO Financial Group for the sak of
100% of its retail and commercial banking activities in the United States operated by the BancWest cash-generating
unit. The terms of this transaction fall within the scope of application of IFRS 5 relating to groups of assets and
liabilities held for sale. As the consolidated financial statements of the Group forthe year ended December 31, 2019
do not reflect such standards and changes in presentation, the financial datafor such period is presented separately in
the table below.

oretrin el peareneed
(inmillions of euros, exceptshare data) 2021 2020
Income Statement (EU-IFRS)

Net interest iNCOME.........ooeevvvviiiiiiiiiiiiiiieeeee, 19,238 19,286
CommIisSioN INCOME.......cevveeeiiiiriieeeeeeeeianns 15,037 13,304
CommIsSSION EXPENSE ...ccvvvveerrireerrireeiiireeannes (4,675) (3,725)
Net gain on financial instruments at fair value

through profit or 10Ss........cccooviiiiiiiiiie 7,615 6,750
Net gains on financial instruments at fair value

through equIty ....cccoovveiiieiiiii e 164 202
Net gains on derecognised financial assets at

amortised COSt.....vvvviiiiiieiiie e 2) 36
Net income from insurance activities.............. 4,332 4,114
Net income from other activities..................... 2,053 1,812
Revenues from continuing activities............ 43,762 41,779
Salary and employee benefit expense.............. (16,417) (15,942)
Other operating eXPenses.........ccceeveeeiueennenns (10,705) (10,301)
Depreciation, amortization and impairment of

property, plantand equipment and intangible

ASSBLS.v.veveseeesecees ettt (2,344) (2,262)
Gross operatingincome from continuing

ACHIVITIES .ovvvviiiiiiiiiiiiiiiiiiiiii e 14,296 13,274
COoSt OF FiSK....veeieiee e (2,971) (5,395)
Operatingincome from continuingactivities 11,325 7,879
Share of earnings of associates............cccveeennne 494 423
Net gain on non-current assets............ccceeveenee 834 1,030
Change in value of goodwill...............ccvveenne 91 5
Pre-tax income from continuing activities... 12,744 9,337
Corporate income tax from continuingactivities (3,584) (2,301)
Net income from continuing activities.......... 9,160 7,036
Net income from discontinued activities......... 720 379
Net Income.........oooei 9,880 7,415
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MinNOrity INtErestS......ccovvvveeiiieeeiiieesiiiiee e 392 348

Net income attributable toequity holders... 9,488 7,067

Basic earnings per share 7.26 5.31

Diluted earnings per share..........cccccovevveenninnen. 7.26 5.31

(1) Restated according to IFRS 5.

BNP Paribas Group Yearended
(in millions of euros, exceptshare data) December 31,2019
Income Statement (EU-IFRS)
Net interest iNCOME.......vvviiiiiiiiiiiiieeeiviieeeees 21,127
CommisSion INCOME.........coevvviiiiiiiiiiiiiieeeiiiins 13,265
COommISSION EXPENSE ...cvvvvveervireeiirieeesirereeaanes (3,900)
Net gain on financial instruments at fair value through profit
OF 10SS it 7,111
Net gains on financial instrumentsat fair value through equity
..................................................................... 350
Net gains on derecognised financial assets at amortised cost 3
Net income from insurance activities.............. 4,437
Net income from other activities. 2,204
REVENUES......vviiiiiiiii 44,597
Salary and employee benefit expense.............. (17,553)
Other operating eXpenses...........ccoceveeiirnnnnne (11,339)
Depreciation, amortization and impairment of property, plant
and equipment and intangible assets............... (2,445)
Gross operating income 13,260
CoSt OF FISK..eeovvviieciiicc e (3,203)
Operating iNCOME .....ccovvveeiiiie e 10,057
Share of earnings of associates...........c.cccccu... 586
Net gain on non-current assets............ccccoeveenee 1,569
Change in value of goodwill ................ccce. (818)
INCOMETAXES 1oivvvieiie i 2,811
MinOority INterestS.......covvveviiieeniiiieniiieee e, 410
Net income attributable toequity holders... 8,173
Basic earnings per share.........ccccoeeeevveeinenns 6.21
Diluted earnings per share...........ccceevceenneene 6.21
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BNP Paribas Group
Balance Sheet (EU-IFRS)

(in millions of euros)

Assets

Cash and balances at central banks.........

Financial assets at fair value through
profit or loss

SECUMLIES...veiviiiiiciecc e
Loans and repurchase agreements.....
Derivative financial instruments.
Derivatives used for hedging purposes....
Financial assets at fair value through
BOUILY v
Debt Securities
Equity Securities
Financial assets at amortised cost

Loansand advances to credit
INSLItUIONS. ..o,

Loans and advances to customers.....
Debt Securities........cccceevvvivvieeeeennnnn,

Remeasurement adjustment on interest-
rate risk hedged portfolios......................

Financial investments of insurance
ACLIVIEIES .ovvvvvviiiiiiiiiiiiiiiieiaaans

Current and deferred tax assets...............
Accrued income and other assets...... .....
Equity-method investments...................

Property, plantand equipment and
investment propemty.........cccoceeveerieennn.

Intangible assets
Goodwil |
Non-current assets held for sale..............

Total ASSETS....vvvveeeeiiiiiiiieeeeeeccciiiieeeen

At December At December At December
31,2021 31,2020 31,2019

347,883 308,703 155,135
191,507 167,927 131,935
249,808 244,878 196,927
240,423 276,779 247,287
8,680 15,600 12,452
38,906 55,981 50,403
2,558 2,209 2,266
21,751 18,982 21,692
814,000 809,533 805,777
108,510 118,316 108,454
3,005 5,477 4,303
280,766 265,356 257,818
5,866 6,559 6,813
179,123 140,904 113,535
6,528 6,396 5,952
35,083 33,499 32,295
3,659 3,899 3,852
5,121 7,493 7,817
91,267 0
2,634,444 2,488,491 2,164,713
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BNP Paribas Group At December At December At December
Balance Sheet (EU-1FRS) 31,2021 31,2020 31,2019

(in millions of euros)

Liabilities and Shareholders’ Equity

Deposits from central banks 1,244 1,594 2,985

Financial liabilities at fair value through
profit or loss

Securities 112,338 94,263 65,490
Deposits and repurchase agreements 293,456 288,595 215,093
Issued debt securities............c.cue..... 70,383 64,048 63,758
Derivative financial instruments...... 237,397 282,608 237,885
Derivatives used for hedging purposes .. 10,076 13,320 14,116
Financial liabilities at amortised cost
Deposits from credit institutions 165,699 147,657 84,566
Deposits from customers................. 957,684 940,991 834,667
Debt securities..........cccoeeeveviviiieeenn. 149,723 148,303 157,578
Subordinated debt ..............ccoeeeee 24,720 22,474 20,003
Remeasurement adjustment on interest-rate
risk hedged portfolios 1,367 6,153 3,989
Current and deferred tax liabilities........ 3,103 3,001 3,566
Accrued expenses and other liabilities... 145,399 107,846 102,749
Technical reserves of insurance companies 254,795 240,741 236,937
Provisions for contingencies and charges 10,187 9,548 9,486
Minority interestsin consolidated subsidiaries 4,621 4,550 4,392
Shareholders’ equity
(Group Share).........cccoveveveveveeeeeeenenenenaes 117,886 112,799 107,453

Total Liabilities and Shareholders’ Equity. 2,634,444 2,488,491 2,164,713

The following table sets forth informationregardingthe Group’s regulatory capital ratios as of December 31, 2021,
2020 and 2019.

BNP Paribas Group Capital
Ratios (EU-IFRS)*

Total ratio......c.cccveerenincinennee 16.4% 16.4% 15.5%
Tier 1 ratio 14.1% 14.2% 13.5%
Risk-weighted assets

(in billions of eUros)..........ccc...... 714 696 669

(1) Basel 3 ratios, taking into consideration CRR transitory provisions (but with full deduction ofgoodwill). Subjectto the provisions of Article 26.2 of (EU) regulation
n° 575/2013.

* The ratios included in this tableare calculated on the basis ofthe capital adequacy regulationsin effect at the end oft he relevant fiscal year. See ““ Table of Capitalization
and Medium-to-Long Term Indebtedness”.
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CAPITALIZATION AND MEDIUM-TO-LONG TERM INDEBTEDNESS OF THE GROUP OVER ONE
YEAR

The following table! sets forth the consolidated capitalization and mediumto long term indebtedness (i.e., of which
the unexpired termto maturity is more than one year) of the Group as of March 31, 2022 and December 31, 2021
using the Group's prudential scope of consolidation.

The “prudential scope of consolidation”, as defined in EU Regulation No. 575/2013 on capital requirements for credit
institutions and investment firms is used by the Group in the preparation ofits “Pillar 3” disclosure set out in Chapter
5 of its annual Registration Document. It differs from the “accounting scope of consolidation” used by the Group in
the preparation of its consolidated financial statements under IFRS as adopted by the European Union. The principal
differences betweenthe two scopes of consolidation are summarized in Note 1to the table below.

Except as set forth in this section, there has been no material change in the capitalization of the Group since March
31, 2022.

For the avoidance of doubt, the figures in the table below are derived from the Group’s unaudited consolidated
financial statements as of and for the three months ended March 31, 2022 and the Group’s audited consolidated
financial statements as of and for the year ended December 31, 2021 (which do not include prudential deductions),
and are used forthe purposes ofthe Group’s prudential capital calculations.

As of As of
March 31,2022 December 31,
(unaudited) 2021

(inmillions ofeuros)
Medium- and Long-Term Debt (of which the unexpiredterm to

maturity is more than one year)?
Senior preferred debt at fair value through profit orloss........cccceevvvvvrinnen. 40,227 40,555
Senior preferred debt at amortized COSt.........ccovveevevneceirn e 19,275 25,241
Total Senior Preferred DEDE.........cocevviiiecciee e 59,502 65,796
Seniornon preferreddebt atfair value through profitor loss 4,432 3,933
Senior non preferred debt at amortized COSt.........ccoevvviirirnniceinrces 63,586 62,536
Total Senior Non Preferred Debt..........ooovceeivccee e 68,018 66,469
Redeemable subordinated debt at amortized COSt.........cccceveveveccreccrccennnas 22,666 21,444
Undated subordinated notes at amortized COSt>...........cccoevvererererereecrsrernnonn. 501 494
Undated participating subordinated notes at amortized cost.............c......... 225 225
Redeemable subordinated debt at fair value through profit or loss............... 23 25
Perpetual subordinated notes at fair value through profit or loss®®.............. 846 906
Preferred shares and equivalent inStruments’..............cccoeveeeeuvcvecieiesieeinns 8,624 9,207
Total SUbOrdinated DEDL ..........cveveeeeecceee et s 32,885 32,301
ISSUEA CAPILALR..........ooeeeeceece sttt ettt 2,469 2,469
Additional paid-in capital ... 23,689 23,878
RetaiNed EAMINGS .....cvivvvevieiesiiisirisisesi et sernsenas 78,398 77587
Unrealized or deferred gains and losses attributable to Shareholders........... 348 216
Total Shareholders’ Equity and Equivalents (net of proposed

[0 TRV o =1 g Yo ) 104,904 104,150
Minority interests (net of proposed dVIdends).........cocvevveeernnenercenninincens 4,217 4,234
Total Capitalization and Medium-to-Long Term Indebtedness............. 269,526 272,950

Notes:
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(1) Priorto September 30, 2018, the Group presentedits consolidated capitalization and medium-to-long term indebtedness using
the accounting scope of consolidation. Since then, the Group presents its capitalization table using the prudential scope of
consolidation. Asstated in Section 5.2 of the Group's Registration Document, the material differences between the prudential scope
of consolidation and the accounting scope of consolidation are the following:

- insurance companies (primarily BNP Paribas Cardif and its subsidiaries) that are fully consolidated under the accounting
scope of consolidation are accounted for under the equity method in the prudential scope of consolidation;

- jointly controlledentities (mainly UCI Group entitiesand Bpost banque) are accounted for under the equity methodin
the accounting scope of consolidation and under the proportional consolidation scope in the prudential scope of
consolidation.

(2) All medium- and long-term senior preferred debt of the Issuer ranks equally with deposits and senior to the new category of
senior non preferreddebt first issued by the Issuer in January 2017. T he subordinated debt of the Issuer is subordinated to all of its
senior debt (including both senior preferredand senior non preferred debt). The Issuer and its subsidiaries issue medium - to long-
term debt on a continuous basis, particularly through private placementsin France andabroad.

Euro against foreign currency as at December 31,2019, CAD = 1.457, GBP = 0.847, CHF = 1.085, HKD = 8.732, JPY = 121.903,
Ush =1.122.

Euro against foreign currency as at December 31, 2020, CAD = 1.555, GBP = 0.893, CHF = 1.082, HKD = 9.465, JPY = 126.099,
ush =1.221.

Euro against foreign currency as at March 31, 2021, CAD =1.474, GBP =0.851, CHF = 1.109, HKD =9.117, JPY = 126.858,
usb =1.173.

Euro against foreign currency as at March 31, 2022, CAD = 1.382, GBP =0.843, CHF = 1.021, HKD = 8.667, JPY = 134.606,
USD =1.107.

(3) At March 31, 2022, the remaining subordinated debt included €501 million of undated floating-rate subordinated notes (TSDIs).

(4) Undated participating subordinated notes issued by BNP SA in July 1984 for a total amount of €337 million are redeemable
only in the event of the liquidation of the Issuer, but may be redeemed in accordance with the termsspecified in the French law of
January 3, 1983. The number of notes outstandingas at March 31, 2022 was 1,434,092 amounting to approximately €219 million.
Payment of interest isobligatory, but the Board of Directors may postpone interest payments if the Ordinary General Meeting of
shareholders held to approve the financial statements notes that there is no income available for distribution. Additionally, as at
March 31, 2022, there were 28,689 undated participating subordinated notes issued by Fortis Banque France (amountingto
approximately €4 million) and 6,773 undated participating subordinated notes issued by Banque de Bretagne (amounting to
approximately €2 million) outstanding; both entities have since been merged into BNP Paribas.

(5) Subordinated debt correspondsto an issue of Convertible And Subordinated Hybrid Equity -linked Securities (CASHES) made
by FortisBank SA/NV (now acting in Belgium under the commercial name BNP Paribas Fortis) in December 2007, for an initial
nominal amount of €3 billion, which has now been reduced to an outstanding nominal amount of €948 million correspondingto a
market value of €846 million at March 31, 2022. They bear interest ata floating rate equal to three-month EURIBOR plus a margin
equal to 2% paid quarterly in arrears. The CASHES are undated but may be exchanged for Ageas (previously Fortis SA/NV) shares
at the holder’s sole discretion at a price per Ageas share 0of€239.40. However, as of December 19,2014, the CASHES are subject
to automatic exchange into Ageas shares if the price of Ageas shares is equal to or higher than €359.10 for twenty consecutive
trading days. The principal amount will never be redeemed in cash. Therightsof CASHES holders are limitedto the Ageas shares
held by BNP Paribas Fortisand pledged to them.

Ageas and BNP Paribas Fortis have entered into a Relative Performance Note (RPN) contract, the value of which varies
contractually so asto offset the impact on BNP Paribas Fortis of the relative difference between changes in the value of the CASHES
and changes in the value of the Ageas shares.

On May 7, 2015, BNP Paribas and Ageas reached an agreement which allows BNP Paribas to purchase outstanding CASHES
subject to the condition that these are converted into Ageas shares, leading to a proportional settlement of the RPN. T he agreement
between Ageas and BNP Paribas expiredon December 31,2016 and has not been renewed.
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On July 24,2015, BNP Paribas obtaineda prior agreement from the European Central Bank permitting it to purchase outstanding
CASHES up to anominal amount of €200 million. In 2016, BNP Paribas used such agreement to purchase €164 million outstanding
CASHES, convertedinto Ageas shares.

On July 8,2016, BNP Paribas obtained a new agreement from the European Central Bank which superseded the prior agreement
permitting it to purchase outstanding CASHES up to a nominal amount of €200 million. BNP Paribas requested the cancellation of
thisagreement from the European Central Bank and the European Central Bank approved such cancellation in August 2017.

As at March 31, 2022, the subordinated liability is no longer eligible to Tier 1 capital (considering that the grandfathering period
expired).

(6) Carrying amount of the CASHES, of which the amount eligible in prudential own funds was €205 million as of December 31,
2021 and €0 million]as of March 31, 2022.

(7) Consists of numerous issuances by BNP Paribas in various currencies (i) over the 2005-2009 period, of undated deeply
subordinated non-cumulative notesand (ii) since 2015, of perpetual fixed rate resettable additional tier 1 notes. T he details of the
debt instrumentsrecognizedas capital, aswell as their characteristics, asrequired by Implementing Regulation No. 1423/2013, are
available in the BNP Paribas Debt section of the Issuer’s investor relations website at www.invest.bnpparibas.com.

(8) At March 31, 2022, the Issuer’s share capital stoodat €2,468,663,292 dividedinto 1,234,331,646 shares with a par value of €2
each.
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THE BANK AND THE GROUP

The BNP Paribas Group is a leaderin banking and financial services in Europe and has four domestic retail
banking markets in Europe, namely in Belgium, France, Italy and Luxembourg.

The Group operates in 65 countries and has more nearly 190,000 employees, including nearly 145,000 in
Europe. BNP Paribas’ organization is henceforth (as announced in connection with its 2021 results) based on three

operatingdivisions:
e Commercial, Personal Banking & Services, including:

o Commercial & Personalbanksin the Eurozone:
- Commercial & Personal Banking in France (CPBF),
- BNL bancacommerciale (BNL bc), Italian commercial banking,
- Commercial & Personal Banking in Belgium (CPBB),
- Commmercial & Personal Banking in Luxembourg (CPBL).

o Commercial banks outsidethe Eurozone, which are organized around:
- Europe-Mediterranean, to cover Central and Eastern Europe and Turkey,
- BancWestin the United States (currently under contractto sell).

o Specialised businesses:
- Arval,
- BNP Paribas Leasing Solutions,
- BNP Paribas Personal Finance,
BNP Paribas Personal Investors,
New digital business lines (Nickel, Floa, Lyf, ect.)

e Investment & Protection Services, including:
o Insurance (BNP Paribas Cardif),
o Wealth and Asset Management (BNP Paribas Asset Management, BNP Paribas Wealth Management

and BNP Paribas Real Estate), Management of the BNP Paribas Group’s portfolio ofunlisted and
listed industrialand commercial investments (BNP Paribas Principal Investments).

e Corporate and Institutional Banking (CIB), including:
o Global Banking,
o Global Markets,
o Securities Services.

At December 31, 2021, the Group had consolidated assets of EUR 2,634.4 billion and shareholders’ equity
(before dividend payout) of EUR 117.9 billion.

The Issuer’s principal office is located at 16 Boulevard des Italiens, 75009 Paris, France, and its telephone
numberis +33 1 40 14 45 46.

We are incorporating by reference in this prospectus supplement the BNPP 2021 Universal Registration
Document andtheFirst Amendment to the BNPP 2021 Universal Registration Document, as well as specific portions
of the BNPP 2020 Universal Registration Document amd the BNPP 2019 Universal Registration Document relating
to the Bank and the Group, all as filed with the French A utorité des marchés financiers (the “AMF”). See “Documents

Incorporated by Reference.”
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THE BRANCH

BNP Paribas operates the New York branch (the “Branch”) pursuant to a license issued by the
Superintendent (as defined below) in 1982. The Branch conducts an extensive banking business serving U.S. and
non-U.S. customers, including French clients of BNP Paribas and their U.S. subsidiaries. The Branch’s principal o ffice
is located at 787 Seventh Avenue, New York, New York 10019, and its telephone number s (212) 841-2000.
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SUPERVISION AND REGULATION OF THE BRANCH AND BNP PARIBAS IN THE UNITED STATES
Banking Activities

The U.S. banking operations of BNP Paribas, including those conducted through the Branch, are subject to
extensive stateand U.S. federal regulation and supervision.

New York State Law

BNP Paribas is licensed by the New York Superintendent of Financial Services (the “Superintendent”)
undertheNew York Banking Law (the “NYBL”)to conduct a commercial banking business in the State of New York
throughthe Branch. The Branch is supervised, regulated and examined by the New York State Department of Financial
Services and the Federal Reserve Board and is subject to banking laws and regulations applicable to a foreign bank
that operatesa New York branch.

Under the NYBL and regulations adopted thereunder, BNP Paribas must keep on deposit for the Branch,
with banks in the State of New York, high-quality eligible assets which are pledged to the Superintendentfor certain
purposes. The amount of assets required to be pledged is determined on the basis of a sliding scale (whereby the
amount of assets required to be pledged as a percentage of the Branch’s third -party liabilities decreases from 1% to
0.25% as such liabilities increase from U.S.$1 billion or less to more than U.S.$10 billion (up to a maximum of
U.S.$100 million of assets pledged)) in the case of foreign banking corporations that have been designated as
“well-rated” by the Superintendent, as BNP Paribas has been. Should BNP Paribas cease to be “well-rated” by the
Superintendent, it may need to maintain substantial additional amounts of eligible assets with banks in the State of
New York. Underthe NYBL, the Superintendentis also empowered to require a New York branch ofa foreign bank
to maintain in New York specified assets equal to such percentage of certain of the branch’s liabilities as the
Superintendent may designate. At present, the Superintendent has set this percentage at 0%, although specific asset
maintenance requirements may be imposed uponindividual branches ona case-hy-case basis. The Superintendent has
not prescribedsucha requirement for the Branch.

The NYBL authorizes the Superintendentto take possessionofthe business and property of a foreign bank’s
New York branch under certain circumstances including violation of law, conduct of business in an unauthorized or
unsafe manner, capital impairment, the suspension of payment of obligations, initiation of liquidation proceedings
againsttheforeignbank, or reasonto doubt the foreignbank’s ability to pay in full the claims ofits creditors . Pursuant
to the NYBL, when the Superintendent takes possession of a foreign bank’s New York branch, it succeeds to the
branch’s assets, wherever located, and the assets of the foreign bank in the State of New York. In liquidating or dealing
with the branch’s business after taking possession ofthe branch, the Superintendent willaccept for paymentout of the
branch’s assets only the claims of depositors and other creditors unaffiliated with the foreign bank that arose out of
transactions with the branch (without prejudice to the rights of the holders of such claims to be satisfied out of other
assets ofthe foreign bank) and only to the extentthose claims represent an enforceable legal obligation against such
branch if such branch were a separate legal entity. After such claims are paid, the Superintendent will turn over the
remaining assets, if any, to other offices of the foreign bank that are being liquidated in the United States, upon the
requestofthe liquidators of those offices, in the amounts which the liquidators of those offices demonstrate are needed
to pay the claims accepted by those liquidators and any expenses incurred by the liquidators in liquidating those other
offices ofthe foreignbank. After any such payments are made, any remaining assets will be turned over to the foreign
bankorto its duly appointed liquidator or receiver.

The Branch is generally subject tothe NYBL to the same single borrower (or issuer) lending and investrrent
limits applicable to a New York State-chartered bank, except thatforthe Branch such limits, which are expressedas
a percentage of capital, are based on the Bank’s worldwide capital.

U.S. Federal Law

In addition to being subjectto New York laws and regulations, the Branch is also subject to U.S. federal
regulation primarily under the International Banking Actof 1978, as amended (the “IBA”), including the amendments
to the IBA made pursuantto the Foreign Bank Supervision Enhancement Act of 1991 (the “FBSEA”). Under the IBA,
as amended by the FBSEA, all U.S. branches of foreign banks, such as the Branch, are subject to reporting and
examination requirements ofthe Federal Reserve Board similar to those imposed on do mestic banks that are owned
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or controlled by U.S. bankholding companies, and most U.S. branches and agencies of foreign banks, including the
Branch, are subject to reserve requirements on deposits, although restrictions on the payment of interest on dermand
deposits were removed under the Dodd-Frank Act, effective July 2011. In addition, by reason of the conduct of
banking activities in the United States (including throughthe Branch), BNP Paribas is alsosubjectto reporting to, and
supervision and examination by, the Federal Reserve Board in its capacity as the Bank’s U.S. “umbrella supervisor.”

The Branch’s deposits are not, and are not required or permitted to be, insured by the Federal Deposit
Insurance Corporation (the “FDIC”). In general, subjectto exceptions, the Branchis not permitted to accept domestic
retail deposits havinga balance of less than U.S.$250,000.

Among other things, the IBA provides that a state-licensed branch of a foreign bank (such as the Branch)
may not engage in any type of activity that is not permissible for a federally-licensed branch or agency of a foreign
bankunlessthe Federal Reserve Board has determined thatsuchactivity is consistent with sound banking practice. A
state-licensed branch must also comply with the same single borrower (or issuer) lending and investment limits
applicable to national banks. These limits are based on the foreign bank’s worldwide capital and, in the case of a
foreign bank with multiple U.S. branches or agencies (such as BNP Paribas), the foreign bank must aggregate the
business ofallof its U.S. branches andagencies in determining compliance with these limits . Under the Dodd-Frank
Act, the lending limits applicable to the Branch include credit exposures thatarise from derivative transactions,
repurchase (and reverse repurchase) agreements, and securities lending (and securities borrowing) transactions with a
counterparty.

BNP Paribas and other U.S. and non-U.S. banking organizations mustcomply with the “push-out” provisions
of the Dodd-Frank Act, which significantly limit or prohibit certain structured finance swaps activities of the US
branchesofnon-U.S. banks. The Branch s also subjectto certain quantitative limits and qualitative restrictions on the
extent to which it may lend to or engage in certain other transactions with affiliates engaged in certain securities,
insurance and merchant banking activities in the United States. In general, these transactions must be on terns that
would ordinarily be offered to unaffiliated entities, and are subject to volume limits; such transactions that involve
extensions of credit mustbe secured by designated amounts of specified collateral.

The Federal Reserve Board may terminate the activities of a U.S. branch or agency of a foreign bank if it
finds that the foreign bank is notsubject to comprehensive supervisionon a consolidated basis in its home country, or
if there is reasonable cause tobelieve thatsuch foreignbank or an affiliate has violated the law or engaged in an unsafe
or unsoundbanking practice in the United States, and as a result, continued operation ofthe branch oragency would
be inconsistent with the public interest and the purposes of federal banking laws, or for a foreign bank that presenta
risk to the stability of the U.S. financial system, the home country of the foreign bank has not adopted, or made
demonstrable progress toward adopting, an appropriate system of financial regulation to mitigate such risk. If the
Federal Reserve Board were to use this authority to close the Branch, creditors of the Branch would have recourse
against BNP Paribas, unless the Superintendent or other regulatory authorities were to make alternative arrangements
for the paymentofthe liabilities of the Branch.

The Bank Holding Company Act of 1956, as amended (the “BHCA”), imposes significant restrictions on
BNP Paribas’ U.S. non-banking operations and on its worldwide holdings of equity in companies which, directly or
indirectly operate in the United States. Under amendments to the BHCA effected by the Gramm-Leach-Bliley Act
(the “GLBA”), qualifying bank holding companies and foreign banks that become “financialholding companies” are
permitted to engage through non-bank subsidiaries in a broad range of non-banking activities in the United States,
including insurance, securities, merchant banking and other financial activities. The GLBA does not authorize banks
or theiraffiliates to engage in commercial activities that are not financial in nature, and in general does not affector
expand the permitted activities of a U.S. branch of a foreign bank (such as the Branch). Moreover, the Dodd-Frank
Act limits proprietarytrading, derivative and certain other activities of bank holding companies and financial holding
companies, including suchactivities conducted by foreign banks in the United States.

Underthe BHCA, BNP Paribas is required to obtain the prior approval of the Federal Reserve Board before
acquiring, directly or indirectly, the ownership or control of more than 5% of any class of voting securities (or
“control”) ofany U.S. bank, bank holding company or certain other types of U.S. depository institution or depository
institution holding company. In January 2020, the Federal Reserve Board issued a final rule to revise and clarify its
regulations governing “control” by providing a framework for determining when an investment in and other
relationships with a company will be presumed to give the investor theability toexert a controlling influence over the
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investee company. These revisions to the “control” regulations took effect September 30, 2020. Under federal banking
law and regulations issued by the Federal Reserve Board, the Branchiis also restricted fromengaging in certain “tying”
arrangements involving products and services.

Underthe GLBA and related Federal Reserve Board regulations, BNP Paribas electedto become a financial
holding company effective April 2, 2001. To qualify as a financial holding company, BNP Paribas was required to
certify and demonstrate that BNP Paribas was “well capitalized” and “well managed” (in each case, as defined by
Federal Reserve Board regulation). These standards, as appliedto BNP Paribas, are comparable to the standards U.S.
domestic banking organizations mustsatisfy to qualify as financial holding companies. Inaddition, the U.S. Subsidiary
Banks must also meet applicable leverage ratio and Community Reinvestment Act standards. If, in the future, BNP
Paribas were to acquire control of another U.S. bank (or certain other types of U.S. depository institution), or were to
acquire control ofanon-U.S. bank with a U.S. branch (or certain other U.S. banking operations), such U.S. ornon-US.
bankmust also satis fy the Federal Reserve Board’s “well-capitalized”” and “well-managed” standards in order for BNP
Paribas to maintain its status as a financial holding company. At any time when BNP Paribas or either of the US.
Subsidiary Banks oranysuchother U.S. ornon-U.S. bank, is not well capitalized or well managed, or otherwise fails
to take action to correct unsatisfactory conditions or to meet any ofthe requirements for BNP Paribas to maintain its
financial holding company status, then, depending on the requirement in question, BNP Paribas may be required to
discontinue certain financial activities or terminate its U.S. banking operations, or may be limited in its ability to
expand certain activities or undertake certain acquisitions.

The GLBA and the regulations issued thereunder contain a number of other provisions that affect BNP
Paribas’ U.S. banking operations, including provisions that relate to the financial privacy of consumers and limit the
securities brokerage and dealing activities of banks (including U.S. branches of foreign banks, such as the Branch)
underthe Securities Exchange Act 0f 1934, as amended (the “Exchange Act™).

Recent Financial Regulatory Reform

Enacted in response tothefinancial crisis, the Dodd-Frank Act contains a wide range of provisions that affect
financial institutions operating in the United States, including foreign banks such as BNP Paribas. However, for any
restrictions thatthe Federal Reserve Board may issue for foreign banks, the Federal Reserve Board is directed to take
into account the principle of national treatment and equality of competitive opportunity, and the extent to which the
foreign bank s subject to comparable home country standards.

The Dodd-Frank Act provides regulators with tools to impose heightened capital, leverage and liquidity
requirements and other prudential standards, particularly for financial institutions that pose significant systemic risk.
The Federal Reserve Board adopted regulations that impose enhanced prudential standards on the U.S. operations of
certain large foreign banking organizations, such as BNP Paribas. In particular, under these regulations, the Branch
and the combined U.S. operations of BNP Paribas are subject to liquidity requirements, risk management and
governance requirements, and, in certain circumstances, asset maintenance requirements as well as other prudential
requirements. In addition, in compliance with these regulations, the Branch’s parent, BNP Paribas, was required to
create or designate a separately capitalized top-tier U.S. intermediate holding company (“1HC”) to hold most or all of
its direct and indirect U.S. subsidiaries. The Bank’s IHC, BNP Paribas USA, Inc., must comply with risk-based and
leverage capital requirements, liquidity requirements, internal TLAC and long-term debt requirements, supervisory
stresstesting and capital planning requirements as well as other enhanced prudential requirements on a consolidated
basis.

On May 24, 2018, the United States enacted the Economic Growth, Regulatory Relief, and Consurrer
Protection Act (the “Relief Act”), which adopts certain limited amendments to the Dodd-Frank Act as well as certain
othertargeted modifications to other regulatory requirements. The Relief Act preserves the fundamental elements of
the Dodd-Frank regulatory framework, including application of enhanced prudential standards, but generally increases
the asset-based thresholds for their application. The Relief Act also did notdirectly revise the requirements relating to
the formation of U.S. intermediate holding companies. In October 2019, the Federal Reserve and the other federal
banking agencies jointly adopted rules that tailor the application of the enhanced prudential standards to U.S.
operations of foreign banking organizations (“FBOs”) and implement the Relief Act amendments (the “Tailoring
Rules™). The rules assign each FBO with $100 billion or more in total U.S. assets, taking intoaccounttheir combined
U.S. operations, to one of four categories based on its size and certain risk-based indicators: (i) cross-jurisdictional
activity, (ii) weighted short-term wholesale funding, (iii) nonbank assets and (iv) off-balance sheet exposure. The
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Tailoring Rules did not change the $50 billion U.S. non-branch assets threshold for the formation of a U.S.
intermediate holding company.

BNP Paribas is currently a “Category IV firm underthe Tailoring Rules. Under the Category IV standards,
the Branch and the combined U.S. operations of BNP Paribas remain subject to certain liquidity requirements, risk
management and governance requirements, and, in certain circumstances, asset maintenance requirements. Under the
Category IV standards, BNP Paribas USA, Inc. also remains subject to risk-based and leverage capital requirerrents,
internal TLACand long-termdebt requirements, and supervisory stress testing and capital planning requirements on
a consolidated basis.

On March 4, 2020, the Federal Reserve Board issued a final rule that, among other things, replaced the 25%
fixed capital conservation buffer with an institution-specific risk-based “stress capital buffer” (“SCB”). In August
2020, the Federal Reserve Board announced an SCB for each CCAR firm based on 2020 supervisory stress testing
results conducted as part of the Federal Reserve Board’s annual Comprehensive Capital Analysis and Review
(“CCAR”). The SCB became effective October 1, 2020, and is recalibrated annually. As a Category 1V firm, BNP
Paribas USA, Inc. is required to participate in supervisory stress tests every other year and is subject to the CCAR
supervisory stresstests in 2022 . During a year in which a Category IV firm does notundergoa supervisory stress test,
the firm will receive an updated SCB that reflects the firm’s updated planned common stock dividends. A Category
IV firm also may elect to participate in the supervisory stress test in an “off' year” and consequently receive an updated
SCB.

The Federal Reserve Board has established single counterparty credit limits that apply to thecombined U.S.
operations of a foreign banking organization that has $250 billion or more in global consolidated assets (such as the
Issuer), unless it can certify to the Federal Reserve Board that it meets large exposure standards on a consolidated
basis established by its home-country supervisor that are consistent with the Basel large exposures framework. In May
2020, the Federal Reserve Board extended the initial compliance date for the combined U.S. operations of foreign
banking organizations such as BNP Paribas from January 1, 2020 to July 1, 2021. BNP Paribas may avail itself of
substituted compliance through certification for its combined U.S. operations, as the European Union’s large
exposures framework became effective on June 28, 2021. The Federal Reserve Board has also proposed but has not
yet finalized “early remediation” requirements for certain foreign banking organizations and their IHCs.

In addition to the increased capital, liquidity, and other enhanced prudential and structural requirements
described above, large international banks, such as BNP Paribas (generally with regard to its U.S. operations), and
certain insured depository institutions, such as Bank of the West, are required to file resolution plans identifying
material subsidiaries and core businesslines and describing what strategy would be followed to resolvethe institution
in the eventofsignificantfinancial distress, including identifying how insured bank subsidiaries would be adequately
protected fromrisk created by other affiliates. The failure to cure deficiencies in a resolution plan would enable the
Federal Reserve Board and the FDIC, acting jointly, to impose more stringent capital, leverage or liquidity
requirements, or restrictions on growth, activities or operations and, if such failure persists, require the divestiture of
assets or operations. BNP Paribas filed its latest plan on December 31, 2018. In October 2019, the Federal Reserve
and FDIC adopteda joint proposal to revisethe regulations implementing the resolution planning requirements in the
Dodd-Frank Act. Under the revisedrules, BNP Paribas is requiredto file a reduced content resolution plan every three
years (ratherthan annually), and its next such resolution plan submission is required by July 1, 2022.

The Dodd-Frank Act also established a new U.S. regulatory regime for swaps and security-based swaps
(generically referred to in this paragraph as “swaps”). Among other things, the Dodd-Frank Act provides the
Commodity Futures Trading Commission (the“CFTC”)and the SECwith jurisdiction and regulatory authority over
swaps, requires the establishment of a comprehensive registration and regulatory framework applicable to swap
dealers, such as BNP Paribas, and major swap participants, requires many types of swaps to be cleared and traded on
an exchange orexecuted onswap execution facilities, requires swap market participants to reportall swap transactions
to swap data repositories and imposes capital, margin, business conduct, recordkeeping and other requirements on
swap dealers and major swap participants. The Federal Reserve Board and other U.S. banking regulators have
established margin requirements applicable to uncleared swaps and security-based swaps entered into by swap dealers,
major swap participants, security-based swap dealers and major security-based swap participants thatare regulated by
one ofthe U.S. banking regulators, including the Bank. These margin requirements require the Bank to post and collect
additional, high-quality collateral for certain transactions, increasing the costs of uncleared swaps and security-based
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swaps offered by the Bank to its customers who are “U.S. persons” as defined under the rules which apply globally.
The CFTC has promulgated rules that require additional interest rate swaps to be cleared and has proposed rules that
would apply position limits to certain physical commodity swaps and significantly expand swap mandatory trading
requirements. The U.S. Securities and Exchange Commission has promulgated rules regarding the registration of
security-based swap dealers and major security-based swap participants, reporting, business conduct and trade
acknowledgment and verification requirements for such entities, and obligations relating to transparency and
mandatory reporting of security-based swap transactions. Further rules and regulations are expected in 2022 to
complete this requlatory framework. The scope and timing for the implementation of these requirements, and therefore
theirimpact on the Bank’s swap business, is difficult to predict at this stage . Although many swaps requirements are
already in effect, the details of many of theserequirements will be established through future rulemakings.

The Dodd-Frank Act also contains limitations on proprietary trading and sponsorship of or investment in
hedge funds or private equity funds, subject to certain exemptions (the so-called “Volcker Rule”). For non-US.
banking entities, suchas BNP Paribas, these exemptions include certain activity conducted outside the United States
that meet specific criteria. Financial institutions subject to the regulations implementing the Volcker Rule, such as
BNP Paribas, were generally required to bring their activities and investments into compliance and implement a
specific compliance programby July 2015. However, the Federal Reserve Board extended the Volcker Rule’s general
conformance period for investments in and relationships with covered funds and certain foreign funds that were in
place on orpriorto December 31, 2013 until July 21, 2017. In June 2017, the Federal Reserve Board granted the Bank
an extended transition periodto conforminvestments in certain illiquid funds under the Volcker Rule foran additional
five years (i.e., until July 21, 2022). This extension of the conformance period did not apply to the Volcker Rule’s
prohibitions on proprietary trading or to any investments in and relationships with covered funds made or entered into
after December 31, 2013. In Septemberand October 2019, the U.S. federal agencies responsible for administration of
the Volcker Rule finalized amendments to simplify and tailor compliance requirements related to the proprietary
trading provisions of the Volcker Rule. While the recent amendments are intended to streamline the existing
requirements and result in a more simplified revised final rule, these changes to the Volcker Rule may result in
increased complianceand operational costs. These amendments to the Volcker Rule became effective January 1, 2020.
In June 2020, the agencies approveda final rule that makes significantrevisions tothe “covered funds” provisions of
the current implementing regulations. These revisions include (i) new exclusions for credit funds, venture capital
funds, family wealth management vehicles, and client facilitation vehicles, and an expanded scope for the public
welfare fund exclusion;and (ii) revisions to address practical obstacles to reliance on theexis ting exclusions for loan
securitizations, foreign public funds, and small business investment companies. These amendments to the Volcker
Rule became effective October 1, 2020.

The Federal Reserve Board has implemented the Financial Stability Board’s standards for a TLAC
framework in the United States throughregulations that require, among other things, the Bank’s U.S. [HC to maintain
minimum levels of TLAC, consistingofthe IHC’s Tier 1 capital plus a minimum amount oflong-termdebt satis fying
certain eligibility criteria, and a related TLAC buffer. The Bank’s U.S. IHC is required to issue this long-term debt
internally to any foreign affiliate thatis wholly-owned, directly or indirectly, by the Bank, for so long as the Bank
maintains a single-point-of-entry resolution strategy that does not involve the U.S. IHC entering into resolution or
similar proceedings in the United States. The rule also imposes limitations on the types of financial transactions in
which the Bank’s IHC may engage.

Alsoincludedin the Dodd-Frank Act are provisions designed to promote enhanced supervision of financial
markets, protect consumers and investors fromfinancial abuse, and provide the government with the tools needed to
manage a financial crisis.

The Federal Reserve Board has adopted rules to implement the Basel 1T liquidity coverage ratio (“LCR”) in
the United States for large U.S. banking organizations and certain IHCs. Under the Tailoring Rules, BNP Paribas
USA, Inc.is not currently subjectto the LCR, but would be required to maintain a reduced LCR of 70% if its weighted
short termwholesale funding risk-based indicator exceeds $50 billion as a Category IV IHC. The Federal Reserve
Board has also adopted rules in October 2020 to similarly implement the second element of the Basel 11l liquidity
framework, the net stable funding ratio (“NSFR”) which will took effect July 1, 2021. Under the final NSFR rule,
Category IV firms with less than $50 billion in weighted short-term wholesale funding, such as BNP Paribas USA,
Inc.,are not subjectto any NSFR requirement.
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Many aspects of the Dodd-Frank Act continue to require rulemaking by U.S. federal regulatory agencies for
full implementation. Until there is greater clarity on the nature of these regulations, it is not possible to assess fully
the impact (including additional compliance costs) of the legislation and the regulations on the business of BNP
Paribas and the operations of the Branch.

Anti-Money Laundering and Economic Sanctions

In recent years,amajor focus of U.S. policy, legislation and regulation relating to financial institutions has
been to combat money launderingand terrorist financing andto assure compliance with U.S. economic sanctions in
respect of targeted countries, territories, or persons. U.S. economic sanctions are enforced in part by the U.S. Office
of Foreign Assets Control (“OFAC”).

U.S. regulations applicable to BNP Paribas (including the Branch) and its subsidiaries, such as the USA
PATRIOT Act, impose obligations to maintain appropriate policies, procedures and controls to detect, prevent and
report money laundering and terrorist financing, to verify the identity of their customers, report suspicious
transactions, and implement due diligence procedures for certain correspondentand private bankingaccounts. Failure
of BNP Paribas (including the Branch) to maintain and implement adequate programs to combat money laundering
and terrorist financing, and to comply with U.S. economic sanctions, could have serious legal and reputational
consequences.

74



GOVERNMENT SUPERVISION AND REGULATION OF CREDIT INSTITUTIONS IN FRANCE
Regulatory and Supervisory Bodies
Banking Authorities

The French Monetary and Financial Code (Code monétaireet financier) as well as directly applicable EU regulations,
together with guidelines issued by EU and French competent authorities, set forth the conditions under which credit
institutions, including banks, may operate. The French Monetary and Financial Code vests related supervisory and
regulatory powers in certain administrative authorities.

The Autorité de contrdéle prudentiel et de résolution (the “ACPR”) is the French authority responsible for the
supervision of financial institutions and insurance firms and is also in charge of implementing measures for the
preventionandresolution of banking crises and ensuring the protection of consumers and the stability of the financial
system. The ACPRis chaired by the Governor of the Banque de France.

Since November 4, 2014, the European Central Bank (the “ECB”) has assumed supervisory tasks and responsibilities
within the context of the single supervisory mechanism adopted by the European Union in 2013 (the “Single
Supervisory Mechanism”) regarding credit institutions established in the Eurozone.

Pursuant to the Single Supervisory Mechanism, the ECB has exclusive powers to adopt the following decisions with
respect to credit institutions deemed “significant”, such as BNP Paribas:

(a) to license credit institutions and to withdraw their licenses;

(b) to assess notification of the acquisition and disposal of qualifying holdings, in other credit institutions,
exceptin the case ofabankresolution;

(c) to ensure compliance with all prudential requirements laid down in general EU banking rules for credit
institutions in theareas of own funds requirements, securitization, large exposure limits, liquidity, leverage,
reporting and public disclosure of information on those matters;

(d) to carry out supervisory reviews, including stress tests and their possible publication, and the basis of this
supervisory review, to impose where necessary on credit institutions higher prudential requirements to
protect financial stability under the conditions provided by EU law;

(e) to impose robust corporate governance practices (including the fit and proper requirements for the persons
responsible for management, internal control mechanisms, remuneration policies and practices) and
effective internal capital adequacy assessment processes; and

(f) to carry out supervisory tasks in relation to recovery plans, andearly intervention where a credit institution
or group does not meet or is likely to breach the applicable prudential requirements including structural
changesrequiredto prevent financial stress or failure (excluding resolution measures).

National competent authorities (i.e., in France the ACPR), take part in the preparation and adoption of the ECB’s
decisions (each of the ACPR and the ECB is hereinafter referred to as a “Banking Authority”). Furthermore, the
ACPR continues to exercise all of its powers that were not expressly transferred to the ECB pursuant to the Single
Supervisory Mechanism.

The ACPRmay apply requirements for certain capital buffersto be held by credit institutions at therelevant level, in
addition to own funds requirements (i.e., the capital conservation bufferand the capital bufferapplicable to systemic
financial institutions, as discussed below). In addition, the High Council for Financial Stability (Haut Conseil de
Stabilité Financiére, orthe “HCSF’) monitors the financial systemas a whole, with a view to maintaining its stability
and its capacity to make a sustainable contribution to economic growth. The HCSF defines macro -economic policy
and is in particular responsible for setting requirements for credit institutions to comply with a countercyclical buffer
and a systemic riskbuffer (see “—Capital requirements” below). If deemed necessary, the ECB may, instead ofthe
ACPR or the HCSF but in close cooperation with such authorities, require the application of higher buffer
requirements.

BNP Paribas’ commercial banking operations in France are also significantly affected by monetary policies
established from time to time by the ECB in coordination with the Banque de France. Commercial banking
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operationsare also affected in practice (particularly as regards short-term interest rates) by the rates at which the
Banquede Franceintervenes in the French domestic interbank market.

Other French Banking Regulatory and Supervisory Bodies

The Financial Sector Consultative Committee (Comité consultatif du secteur financier) is made up of representatives
of credit institutions, financing companies, electronic money institutions, paymentinstitutions, investment firms, asset
management companies and insurance companies and insurance brokers and client representatives. This committee is
a consultative organization that studies the relations between the above-mentioned entities and their respective
clientele and proposes appropriate measures in this area through non-binding opinions and recommendations.

The Consultative Committee on Financial Legislation and Regulations (Comité consultatif de la législation et de la
réglementation financiéres) reviews, at the request of the French Minister of Economy, any draft bills or regulations,
as well as any draft European regulations relating to the insurance, banking, electronic money, payment service and
investment service industries other than those draft regulations issued by the AMF.

In addition, all French credit institutions are required to belong to a professional organization or central body affiliated
with the French Credit Institutions and Investment Firms Association (Association francaise des établissements de
crédit et des entreprises d 'investissement), which represents the interests of credit institutions, financing companies,
electronic money institutions, payment institutions, asset management companies and investment firms in particular
with the public authorities, provides consultative advice, disseminates information, studies questions relating to
banking and financial services activities and makes recommendations in connection therewith. Most registered banks,
including BNP Paribas, are members of the French Banking Association (Fédération Bancaire Frangaise) which is
itself affiliated with the French Credit Institutions and Investment Firms Association.

Supervisory framework

With respectto the bankingsector, and for the purposes of carrying out the tasks conferred on it, the relevant Banking
Authority makes individual decisions, grants banking and investment firmlicenses, and grants specific exemptions as
provided in applicable banking regulations. It supervises the enforcement of laws and regulations applicable to banks
and other credit institutions, as well as investment firms, and monitors their financial standing.

Banks are required to submit periodic (either monthly or quarterly) accounting reports to the relevant Banking
Authority concerning the principal areas of their activities. The main reports and information filed by institutions with
the relevant Banking Authority include periodic regulatory reports, collectively referred to as états périodiques
réglementaires. They include, among other things, the institutions” accounting and prudential (regulatory capital)
filings, which are required, for large institutions such as BNP Paribas, to be filed annually or semi-annually, except
for certain information including key metrics that must be filed on a quarterly basis. They alsoinclude internal audit
reports filed once a year, all the documents examined by the institution’s management in its twice-yearly review of
the business and operations and the internal audit findings and the key information that relates to the credit institution’s
risk analysis and monitoring. The relevant Banking Authority may also request additional information that it deerrs
necessary and may carry outon-site inspections (including with respectto a bank’s foreign subsidiaries and branches,
subject to international cooperationagreements). These reports and controls allow close monitoring of the condition
of each bankandalsofacilitate computation of the total deposits of all banks and their use.

The relevant Banking Authority may order financial institutions to comply with applicable regulations and to cease
conducting activities that may adversely affect the interests of clients. The relevant Banking Authority may ako
require a financial institution to take measures to strengthen or restore its financial situation, improve its management
methods and/oradjustits organization and activities to its development goals. When a financial institution’s solvency
or liquidity, orthe interests of its clients are or could be threatened, the relevant Banking Authority is entitled to take
certain provisional measures, including: submitting the institution to special monitoringand restricting or prohibiting
the conduct of certainactivities (including deposit-taking), the making of certain payments, the disposal of assets, the
distribution of dividends to its shareholders, and/or the payment of variable compensation. The relevant Banking
Authority may also require credit institutions to maintain regulatory capital and/or liquidity ratios higher than required
under applicable law and submit to specific liquidity requirements, including restrictions in terms of asset/liability
maturities mismatch.
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Where regulations have been violated, the relevant Banking Authority may impose administrative sanctions, which
may include warnings, fines, suspension or dismissal of managers and deregistration of the bank, resulting in its
winding up. The relevant Banking Authority has also the power to appoint a temporary administrator to manage
provisionally a bankthatit deems to be mismanaged. Insolvency proceedings may be initiated against banks or other
credit institutions, orinvestment firms only after prior approval of the relevant Banking Authority.

Main Banking Regulations

Legislative Framework

In France, credit institutions such as BNP Paribas must comply with the norms of financial management set by the
Minister of Economy, the purpose of which is to ensure the creditworthiness and liquidity of French credit institutions.
These banking regulations are mainly derived fromEU directives and regulations. Banking regulations implementing
the Basel Il reforms were adopted onJune 26, 2013, and subsequently revised following legislative proposals issued
by the European Commission on November 23, 2016 (the “EU Banking Package”) consisting of Directive
2013/36/EU of the European Parliament and of the Council of June 26, 2013 on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms, as amended from time to time
including by Directive (EU) 2019/878 of the European Parliament and of the Council of May 20, 2019 (the Capital
Requirements Directive or “CRD”) and Regulation (EU) No 575/2013 of the European Parliament and ofthe Council
ofJune 26,2013 on prudential requirements for credit institutions and investment firms, as amended fromtime to time
including by Regulation (EU) 2019/876 ofthe European Parliament and of the Council of May 20, 2019 (the Capital
Requirements Regulation or “CRR”). Furthermore, Directive 2014/59/EU of the European Parliament and of the
Councilof May 15, 2014 establishing a framework for the recovery and resolution of credit institutions and investment
firms, as amended fromtime to time including by Directive (EU) 2019/879 of the European Parliament and of the
Council of May 20, 2019 as part of the EU Banking Package (the Bank Recovery and Resolution Directive or
“BRRD”) and Regulation (EU) no 806/2014 of the European Parliament and of the Council of July 15, 2014
establishing uniformrules and a uniform procedure for the resolution of credit institutions and certain investrment
firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation
(EU) No 1093/2010, as amended from time to time including by Regulation (EU) 2019/877 of the European
Parliament and ofthe CouncilofMay 20,2019 as part ofthe EU Banking Package (the “SRMR”), aim at addressing
banking crises in a manner that ensures that losses are borne primarily by shareholders and creditors rather than
taxpayers while minimizing effects on financial stability, and entrusts resolution authorities with certain recovery and
resolution powers to this effect. The SRMR provides for the establishment of a single resolution board (the ““ Single
Resolution Board”) and a single resolution fund (the “Single Resolution Fund”) funded through contributions made
by the bankingindustry.

The European Commission presented on October 27,2021 a legislative packageto finalize the implementation of the
Basel Il standards within the European Union and announced that the new rules should take effect as from January
1, 2025 to give banks and supervisors additional time to properly implement the reformin their processes, systens
and practices. The legislative packageis composed of a legislative proposal to amend the CRD, a legislative proposal
to amend the CRR and a separate legislative proposal to amend the CRR in the area of resolution, and contains a
number ofamendments to existing rules applicable to credit institutions within the European Union.

As a significant Eurozone institution, BNP Paribas is subject to the supervision of the ECB. The Single Resolution
Board is the competent resolution authority with respectto significant Eurozone institutions such as BNP Paribas, and
is in charge ofthe resolution tasks relating to the implementation of BRRD/SRMR.

Capital requirements

The BNP Paribas Group must comply with minimum capital ratio requirements. In additionto these requirements, the
main regulations applicable to credit institutions such as BNP Paribas concern risk diversification and liquidity,
monetary policy, restrictions on equity investments and reporting requirements. As of the date hereof, in the various
countries in which BNP Paribas operates, it complies with the specific regulatory ratio requirements in accordance
with procedures established by the relevantsupervisory authorities.
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French credit institutions are required to maintain minimum capital to cover their credit, market, counterparty and
operational risks. Since January 1, 2015, pursuant to the CRR, credit institutions, suchas BNP Paribas, are required
to maintain a minimum total capital ratio of 8%, a minimum tier 1 capital ratio of 6% and a minimum Common Equity
Tier 1 ratio of 4.5%, each calculated by dividing the institution’s relevant eligible regulatory capital by its risk-
weighted assets (“RWAS”). These requirements formthe “Pillar 1” capital requirements. In addition, credit institutions
have to comply with certain Common Equity Tier 1 buffer requirements, including a capital conservation buffer of
2.5% that is applicable to all institutions, a systemic institution buffer for institutions designated as global systemically
important banks (“G-SIBs”) such as BNP Paribas (the “G-SIB buffer”), as well as an institution-specific buffer to
cover countercyclical risks, and a buffer covering systemic risks not already covered by the G-SIB buffer or the
countercyclical buffer (collectively, the “combinedbuffer requirement”). The systemic risk buffer may be applied
at any time upon decision of the relevant national authorities. The countercyclical capital buffer rate is calc ulated as
the weightedaverage of the countercyclical buffer rates thatapply in all countries wherethe relevant credit exposures
of the Group are located. The weighting applied to the countercyclical buffer rate ofeach country corresponds to the
fraction, in the total capital requirements, of the capital requirements corresponding to the credit exposures in the
territory in question. For the credit exposures located in France, the High Council for Financial Stability raised the
rate ofthe countercyclical buffer from0% to 0.25% in June 2018 (applicable as fromJuly 1,2019). The HCSF further
raised the countercyclical buffer rate from0.25% to 0.5% by a decision of April 2, 2019, applicable as from April 2,
2020 and thereafter confirmed this rate. However, following the outbreak of the Covid-19 pandemic, the HCSF
lowered the countercyclical buffer rate to 0% as from April 2, 2020. The HCSF, which has since maintained the rate
atthis level, raised the countercyclical buffer rate to 0.5% by a decision of April 7, 2022, applicable as fromApril 7,
2023.

In addition to the “Pillar 1” capital and buffer requirements, the CRD contemplates that competent authorities may
require institutions to maintain additional own funds to cover elements of risk, other than therisk of excessive leverage,
which are not fully captured by the minimum “own funds” requirements (so-called “Pillar 2” capital requirements or
“P2R”).Undera provisionofthe CRD implemented under French law by a decree of February 25,2021, and in line
with the EBA guidelines on the revised common procedures and methodologies for the supervisory review and
evaluation process (“SREP”’) and supervisory stress testing dated July 19, 2018, P2R must be composed of at least
56% Common Equity Tier 1 capitaland at least 75% oftier 1 capital, with the remainder in tier 2 capital.

In addition, competentauthorities may establish an additional own funds guidance (so-called “Pillar 2 guidance” or
“P2G”). While P2G, unlike P2R, is nota legal minimum, banks are expected to follow guidance in orderto provide
for forward-looking stress scenarios. Competent authorities are entitled to take supervisory measures and, where
appropriate, to imposeadditional own funds requirements, ifan institution repeatedly fails to meet the capital target.

Competent authorities have wide powers attheir disposal in CRD and BRRD to take appropriate supervisory measures
in a range of circumstances, including when institutions breach capital requirements, including P2R and capital
buffers. In particular, if capital requirements are no longer met, CRD and BRRD ensure that intervention powers are
available to competent authorities (these additional measures may in certain circumstances be taken by competent
authorities pre-emptively prior to a failure to meet minimum requirements). These include: withdrawal of
authorization, early intervention measures, and resolution actions.

Following the SREP performed by the ECB for 2021, the CET1 Ratio that the Group has torespect ona consolidated
basis was set at 9.31% as of March 31, 2022, as confirmed by the final notification received fromthe ECB, of which
1.5% for the G-SIB buffer, 2.5% for the conservation buffer, 0.03% for the countercyclical capital bufferand 0.78%
for the P2R (excluding the P2G). The tier 1 capital requirementis thus setat 11.07% and the total capital requirement
at 13.42%, as confirmed by the final notification received fromthe ECB. Moreover, following the notification received
fromthe ACPR on November 23,2021 that the Group had been designated on the 2021 list of G-SIBs in “bucket 3”,
the G-SIBs buffer applicable to the Group as from January 1, 2023 will be raised from 1.5% to 2% of total RWAs,
correspondingly increasing theapplicable tier 1and total capital requirements.

In accordance with the Basel Il post-crisis regulatory reformendorsed by the Basel Committee's oversight body, the
Group of Central Bank Governors and Heads of Supervision (the “GHOS”) endorsed a revised standardized approach
for credit risk, revisions to the internal ratings-based approach for credit risk, revisionsto the credit valuation
adjustment (CVA) framework, a revised standardized approach for operational risk; and an aggregate output floor,
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which will ensure that banks' RW As generated by internal models are not lower than 72.5% of RWAs as calculated
by the Basel Ill framework's standardized approaches.

On October 27,2021, the European Commission presented a legis lative package to finalize the implementation of the
Basel lll standards within the European Union, including in particular: (i) the implementation of the above-mentioned
final elements of the Basel Il reforms, (ii) explicit rules on the management and supervision of environmental, social
and governance (ESG) risks and additional supervisory powers to assess ESG risks as part of regular supervisory
reviews (including regular climate stress testing by both supervisors and credit institutions) and (iii) increased
harmonization of certain supervisory powers and tools. The legislative package is currently under discussion within
the European Parliament and Council.

TLAC and MREL

In coordination with the above-mentioned capital requirements, institutions are required to maintain a minimum level
of own funds and eligible liabilities, calculated as a percentage of their total risk exposure amount and their total
exposure measure based on certain criteria, including systemic importance (minimum requirement for own funds and
eligible liabilities or “MREL”).

On November 9, 2015, the Financial Stability Board (“FSB”) proposed that G-SIBs (including the BNP Paribas
Group) maintain significant amounts of liabilities that are subordinated (by law, contract or structurally) to certain
priority liabilities, such as guaranteed or insured deposits and derivatives. These so-called “total loss absoibing
capacity” (or “TLAC”) requirements are intended to ensure that losses are absorbed by shareholders and creditors,
otherthan creditors of priority liabilities, rather than being borne by government support systems. The CRRand BRRD
give effect to the FSB TLAC Term Sheet. Under the CRR, G-SIBs including BNP Paribas are required (as from
January 1, 2022) to comply with a level of TLAC in an amount at least equal to (i) 18% of the total risk exposure ,
and (ii) 6.75% ofthe total exposure measure. The TLACrequirements, as implemented in the CRR, apply in addition
to capital requirements applicable to the BNP Paribas Group.

The BRRD and the SRMR also empower resolutionauthorities to require, on the basis of bank-specific assessments,
that G-SIBs comply with a supplementary institution-specific requirement, in addition to the TLAC, known as the
“MREL add-on”, which is to be set in accordance with Article 45and seq. ofthe BRRD, implemented under French
law by Article L. 613-44 and R. 613-46 and seq.ofthe Monetary and Financial Code, and Article 12 and seq. of the
SRMR, as amended fromtime to time. Relevant Resolution Authorities may determine an appropriate transitional
period to reach the final MREL add-on. On May 20, 2020, the SRB published its revised MREL policy under the
Banking Package, which clarifies that G-SIBs will be required to comply with a MREL add-onwherethe TLAC level
is not sufficientto allow, in the context ofa resolution, for (i) a full absorption of losses, and (ii) a full reconstitution
of the G-SIB’s own funds restoring compliance with Pillar 1 and P2R capital requirements and the leverage ratio
requirement, subject to potential adjustments to, inter alia, meet resolution objectives and secure market access. The
MREL add-on would serve tofillin this gap, thereby aligning the approach to resolvability of G-SIBs with the existing
approachapplicable to non-G-SIBs. The SRB reiterated this approachin the 2021 MREL policy that it published on
May 26, 2021. The Group was notified by the SRB on November 17, 2021 of a transitional MREL requirement that
became applicable onJanuary 1, 2022.

In addition, Article L.613-30-3 of the French Monetary and Financial Code (Code monétaire et financier) allows
French credit institutions to issue “senior non preferred” notes, thatare designed to beeligible to count towards TLAC
and MREL. Pursuant to Article L. 613-30-3-1-4° of the French Code monétaire et financier, securities that are “non
structured” debt securities (as defined in Article R.613-28 of the French Codemonétaire et financier), issued by any
French credit institution with a minimum maturity of one year and whose terms and conditions provide that their
ranking is as set forth in paragraph 4° of Article L.613-30-3, shallrankjuniorto any other non-subordinated liability
but seniorto any subordinated obligations of such credit institution, including any subordinated obligations issued on
or after December 28, 2020 whose principal and interest have been fully excluded fromtier 1 or tier 2 capital, in a
judicial liquidation (see “Risk Factors—Risk Factors Relating to the Notes—Noteholders of deeply subordinatednotes
(such as the Notes) generally face an enhanced performance risk compared to holders of notes that rank senior to
themaswell as an enhanced risk ofloss in the event of the Issuer's insolvency”).

Leverage, large exposures and liquidity
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Underthe CRR, credit institutions are also required to maintain a minimum leverage ratio requirement of 3% of Tier
1 capital in addition to the own funds requirements specified in Article 92 of the CRR, which institutions must meet
in addition tothe above-mentioned capital requirements. The leverage ratio is calculated by dividing Tier 1 capital by
exposure calculated using the balance sheet assets and off- balance sheet commitments assessed according to a
prudential approach. Derivatives and repurchase agreements are also adjusted. In addition, a CRD provision, that has
been implemented under French law, contemplates that competent authorities may require institutions to maintain
additional own funds to address the risk of excessive leverage in case such risk is not sufficiently covered by the
minimum leverage ratio requirement. This additional own funds requirement may only be met with Tier 1 capital.
Moreover, from January 1, 2023, G-SIBs, such as BNP Paribas, will also be subject to a leverage ratio buffer
requirement equal to the G-SIB total exposure measure usedto calculate the leverage ratio multiplied by 50% of the
applicable G-SIB buffer rate.

In addition, French credit institutions must satisfy, on a consolidated basis, certain restrictions relating to credit risk
concentration. The aggregate ofa French credit institution’s loans and a portion of certain other exposures to a single
customer (and related entities) may not exceed 25% ofthe credit institution’s regulatory capital as defined by French
capital ratio requirements. Individual exposures exceeding 10% (and in some cases 5%) of the credit institution’s
regulatory capital are subject to specific regulatory requirements. Under the CRR, the capital that can be taken into
account to calculate the large exposures limit is limited to Tier 1 capital and G-SIBs exposures to other G-SIBs are
limited to 15% of the G-SIB’s Tier 1 capital.

The CRR introduced liquidity requirements pursuantto which institutions are required to hold liquid assets, the total
value of which would cover the net liquidity outflows that might be experienced under gravely stressed conditions
overa period ofthirty (30) calendar days. This requirementis known as the liquidity coverage ratio (“LCR”)and s
now fully applicable following a phase-in period. In accordance with the recommendations of the Basel Committee,
the CRR provides for abinding netstable fundingratio (“NSFR”)setat a minimum level of 100%, which reflects the
requirement that aninstitution holds sufficientstable funding to meet its funding needs during a one -year period under
both normaland stressed conditions.

MDA, L-MDA and M-MDA

If a credit institution fails to meet the combined buffer requirementdescribed under “—Capital requirements” above,
it becomes subject, under Article 141(2) to (6) of the CRD, to a cap on its ability to make payments and distributions
on shares and other Tier 1 instruments, and on the payment of certain bonuses to employees based on a “maximum
distributable amount”(the “MDA”). Moreover, pending calculation and notification to the competent authority of the
MDA, the credit institution is prohibited from inter alia making such payments or distributions. Under the CRD in
line with the opinion of the EBA issued on December 18, 2015, the MDA should be calculated taking into account
minimum (Pillar 1) and additional Pillar 2 capital requirements (P2R) and the combined buffer requirement. However,
P2G is not required to betaken intoaccountfor purposes of calculatingthe MDA.

The BRRD, SRMR and CRR, in particular Article 16a of BRRD, as implemented under French law by Articles L
613-56.111 and R. 613-73-1 of the Monetary and Financial Code, and 10a of SRMR, introduce a requirement for
MREL/TLAC, as defined above, to be taken into account in the calculation of the MDA (in addition to “Pillar 17
capital requirements, P2R and the combined buffer requirement), which may be waived if the competent authorities
find that certain conditions are met. The application of this requirementis subject toa nine-month grace period in case
of inability to issue eligible debt, during which restrictions relating to MDA would not be triggered, but authorities
would be able to take other appropriate measures (the “M-MDA”). The M-MDA applies, as of December 28, 2020,
in case of a breach of the combined buffer requirement when considered in addition to the transitional TLAC
requirements (as confirmed by the SRB in its 2021 MREL Policy published on May 26, 2021). As from January 1,
2022, the M-MDA applies in case ofa breach of the combined buffer requirement when considered in additionto the
fully-loaded TLAC requirements as well as in addition to the MREL intermediate targets (as confirmed by the
European Commissionin a notice published on December 2, 2020).

Under Article 141 b of the CRD, as implemented under French law in Article L. 511-41-1 A of the Monetary and

Financial Code, institutions that fail to meet the leverage ratio buffer will be required to calculate a leverage ratio
maximum distributable amount (the “L-MDA”), and payments and distributions on shares and other Tier 1
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instruments (including Additional Tier 1 instruments) as well as payments of certain bonuses to employees will be
restricted tosuch L- MDA. Such obligation and restrictions will apply as fromJanuary 1, 2023, when the requirerent
to maintain a leverage ratio buffer becomesapplicable.

Investments and activities

French credit institutions are subjectto restrictions on equity investments and, subject to various specified exemptions
for certain short-term investments and investments in financial institutions and insurance companies, “qualifying
shareholdings” held by credit institutions must comply with the following requirements: (a) no “qualifying
shareholding” may exceed 15% of the regulatory capital of the concerned credit institution and (b) the aggregate of
such “qualifying shareholdings” may not exceed 60% ofthe regulatory capital of the concerned credit institution. An
equity investment is a “qualifying shareholding” for the purposes ofthese provisions if (i) it represents more than 10%
ofthe share capital or voting rights of the company in which the investmentis made, or (ii) it provides, oris acquired
with a view to providing, a “significant influence” over the management of such company. Further, the ECB must
authorize certain participations and acquisitions.

French regulations permit only licensed credit institutions to engage in banking activities on a regular basis. Similarly,
institutions licensed as banks may not, on a regular basis, engage in activities other than banking, bank-related
activities anda limited number of non-banking activities determined pursuant to the regulations issued by the French
Ministerof Economy. A regulationissuedin November 1986 and amended fromtime to time sets forth an exhaustive
list of such non-banking activities and requires revenues from those activities to be limited in the aggregate to a
maximum of 10% of total net revenues.

Examination

In addition to the resolution powers set out below, the principal means used by the relevant Banking A uthority to
ensure compliance by large deposit banks with applicable regulations is the examination of the detailed periodic
(monthly orquarterly) financial statements, états périodiques réglementaires and other documents thatthese banks
are required to submit to the relevant Banking Authority. In the event thatany examination were to reveal a material
adverse change in the financial condition of a bank, an inquiry would be made, which could be followed by an
inspection. The relevant Banking Authority may also inspect banks (including with respectto a bank’s foreign
subsidiaries and branches, subject to international cooperation agreements) on an unannounced basis.

Deposit Guarantee

All credit institutions operating in France are required by lawto be a member of the French Deposit Guarantee and
Resolution Fund (Fonds de Garantie des Dép6ts et de Résolution), except branches of European Economic Area
banks that are covered by theirhome country’s guarantee system. Subjectto certain exceptions, customers’ deposits
held with European establishments of French banks denominated in euro and currencies of the European Economic
Area are covered up to anamount of €100,000, per customer and per credit institution, in both cases. The contribution
of each credit institution is calculated onthe basis of the aggregate deposits and of the risk exposure of such credit
institution.

European Deposit Insurance Scheme

In November 2015, the European Commission proposed toset upa Europeandeposit insurancescheme (EDIS) for
bank deposits in the euro area (the “EDIS Proposal”), through an amendment to the SRMR. EDIS is intended to be
the third pillar of the bankingunion. The EDIS Proposal builds onthe systemof national deposit guarantee scheres
(DGS), like the French Deposit Guarantee and Resolution Fund, which already ensures that all deposits up to
€100,000 are protected throughnational DGS all overthe European Union.

EDIS would be managed by the Single Resolution Board and would apply to all credit institutions affiliated to a
DGS of a member state participating to the Single Supervisory Mechanism. By providing assistance to national
DGSs in case of payouts to depositors or contributions to resolution, EDIS aims at reducing the vulnerability of
national DGSs to large local financial shocks, ensuring that the level of depositor confidence in a bank does not
dependon thebank’s location, and weakening the link between banks and their home member state.
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The European Commission proposed revisions to the EDIS Proposal in its October 2017 communication on
completing the banking union. Since then, the EDIS Proposal has remained under discussion within the EU
institutions.

Between Januaryand May 2021, the European Commission conducted both a public consultation and a con sultation
directed to atargetgroup, including banks, on the review of the crisis management and deposit insurance framework
Both consultations included questions on whether to move forward with the EDIS proposal, and the targeted
consultationalsoincluded specific questions onthe designand features of a European deposit insurance scheme. The
European Commission indicated that the responses to the consultations will serve for the review of the current crisis
management and deposit insurance framework, and is currently considering the answers received.

Additional Funding

The governor ofthe Banque de France, as chairman of the ACPR, after requesting the opinion of the relevant Banking
Authority, can request that the shareholders of a credit institution in financial difficulty fund the institution in an
amount thatmay exceed theirinitial capital contribution. However, unless they have agreed to be bound by an express
undertaking to the ACPR, credit institution shareholders have no legal obligation in this respect and, as a practical
matter, such arequestwould likely be made to holders ofa significant portion of the institution’s share capital.

Internal Control Procedures

French credit institutions are required to establish appropriate internal control systems, including with respectto risk
management and the creation of appropriate audit trails. French credit institutions are required to have a system for
analyzing and measuring risks in orderto assess their exposure to credit, market, global interest rate, intermediation,
liquidity and operational risks. Such system must set forth criteria and thresholds allowing the identification of
significant incidents revealed by internal control procedures. Any fraud generating a gain or loss of a gross amount
superiorto 0.5% of the Common Equity Tier 1 capital is deemed significant provided that such amountis greater than
€10,000.

With respect to credit risks, each credit institution must have a credit risk selection procedure and a system for
measuring credit risk that permit, inter alia, centralization ofthe institution’s on- and off-balance sheet exposure and
for assessing different categories of risk using qualitative and quantitative data. With respect to market risks, each
credit institution must have systems for monitoring, among other things, its proprietary transactions that permit the
institution to record on at least a day-to-day basis foreign exchange transactions and transactions in the trading book,
and to measure on at least a day-to-day basis the risks resulting fromtrading positions in accordance with the capital
adequacy regulations. The institution must prepare an annual report forreview by the institution’s board of directors
and the relevant Banking Authority regarding the institution’s internal procedures and the measurement and
monitoring ofthe institution’s exposure.

Compensation Policy

French credit institutions and investment firms are required to ensure that their compensation policy is compatible
with soundrisk managementprinciples. A significant portion of the compensation of employees whose activities may
have a significant impact on the institution’s risk exposure must be performance-based and a significant fraction of
this performance-based compensation must be in the form of instruments and deferred. Under the CRD as
implemented under French law, the aggregate amount of variable compensation of the above -mentioned employees
cannotexceed theaggregate amountoftheir fixed salary; the shareholders’ meeting may, however, decide toincrease
this cap to two times their fixed salary. The variable compensation cap applies to compensation awarded for services
or performance from2014 onwards.

Money Laundering

French credit institutions are requiredtoreportto a special government agency (TRACFIN) placed under the authority
of the French Minister of the Economy all amounts registered in their accounts that they suspect come from drug
trafficking or organized crime, from unusual transactions in excess of certain amounts, as well as all amounts and
transactions that they suspect to be the result of offence punishable by a minimum sentence of at least one -year
imprisonment or that could participate in the financing of terrorism.
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French credit institutions are also required to establish “know your customer” procedures allowing identification of
the customer (as well as the beneficial owner) in any transaction and to have in place systems for assessing and
managing money laundering and terrorism financing risks (“ AML/CFT”) in accordance with the varying degree of
risk attached tothe relevantclients andtransactions.

On July 20, 2021, the European Commission adopted a package of measures, including inter alia a proposal for a
regulation establishing a new EU-level AML/CFT authority (the “AML Authority”), which is intended to be the
central authority coordinating national authorities to ensure a consistent application of EU AML/CFT rules and to
support financial intelligence units such as TRACFIN. This legislative package is currently under discussion in the
European Parliament and Council. The Commission envisages adoption of the legislative proposals in 2022 and
anticipates that the AML Authority will be established in 2023 with a view to starting most of its activities in 2024
and beginningdirect supervision of certain financial entities in 2026.

Disclosure

The CRR imposes disclosure obligations to credit institutions relating to risk management objectives and policies,
governance arrangements, capital adequacy requirements, remuneration policies that have a material impact on the
risk profile and leverage. Since June 1, 2021, institutions are also required to disclose information regarding TLAC,
and since June 28, 2021, information relating to liquidity requirements, their risk-weighted exposureamount and their
exposures to certain risks. In addition, the French Monetary and Financial Code imposes additional disclosure
requirements to credit institutions, including disclosure relatingto certain financial indicators, their activities in non-
cooperativestates or territories, and more generally, certain information ontheir overseas operations.

Resolution Framework

BRRDand SRMR

As asignificant Eurozone institution, BNP Paribas is subject to the provisions of both the BRRD (as implemented in
France) and the SRMR. The SRMR provides for the establishment of the Single Resolution Board and the Single
Resolution Fund funded through contributions made by the banking industry. Since November 2014, the ECB is
competent with respect to supervisory tasks relatingto the implementation ofthe BRRD/SRMR, including recovery
plans and early intervention measures. As of January 1, 2016, the Single Resolution Board became competent with
respect to the resolution tasks relating to the implementation of BRRD/SRMR with respect to significant Eurozone
institutions suchas BNP Paribas, including the assessment of resolution plans and the adoption of resolution measures.
The ACPR remains responsible for implementing the resolution plan according to the Single Resolution Board’s
instructions.

Exercise of resolution powers including bail-in of capital instruments andeligible liabilities

The resolution authorities have the power to decide the placement in resolution and the exercise of the resolution
powers at the point at whichthey determine that:

(a) the institutionindividually, or the group towhich it belongs, as applicable, is failing or likely to fail, which
includes situations where:
0) the institution infringes/will in the near future infringe the requirements for continuing

authorization in away thatwould justify withdrawal of suchauthorization including, but not limited
to, becausetheinstitution has incurred/is likely to incur losses depleting all ora significantamount
of its own funds;

(ii) the assets of the institution are/will be in a near future less thanits liabilities;

(iii) the institution is/will be in a near future unable to pay its debts or other liabilities when they fall

due; or
(iv) the institution requires extraordinary public financial support.
(b) there is no reasonable prospectthata private actionwould preventthe failure; and
(c) a resolution actionis necessary in the public interest.
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The powers provided to resolution authorities in the BRRD include write-down/conversion powers to ensure that
capital instruments, including Additional Tier 1 Instruments such as the Notes, and bail-inable liabilities (including
subordinated debt instruments and senior debt instruments) fully absorb losses in the situations described above (the
“Bail-In Tool”). Accordingly, the BRRD contemplates that resolution authorities may require the write-down of such
capitalinstrumentsand bail-inable liabilities in part or in full on a permanent basis, or convert themin part or in full
into Common Equity Tier 1 instruments.

The BRRD provides, inter alia, that resolution authorities shall exercise the write-down power in a way that results in
(i) Common Equity Tier 1 instruments being written down first in proportionto therelevantlosses, (i) thereafter, the
principalamount of other capital instruments, including Additional Tier 1 Instruments such as the Notes, being written
down or converted into Common Equity Tier 1 instruments on a permanent basis and (iii) thereafter, bail-inable
liabilities (including subordinated debt instruments and senior debt instruments) being written down or converted in
accordancewith a setorder of priority. Following such a conversion, the resulting Common Equity Tier 1 instruments
may also be subjectto the application of the Bail-In Tool.

In addition, the BRRD provides resolution authorities with broad powers to implement other resolution measures with
respect to institutions that are placed in resolution or, under certain circumstances, their groups, which may include
(without limitation) the sale of the institution’s business, the separation of assets, the replacement or substitution of
the institution as obligor in respect of debt instruments, modifications to the terms of debt instruments (including
altering the maturity and/or theamount of interest payable and/or imposing a temporary suspension on payments) and
discontinuingthe listingandadmission to trading of financial instruments.

Write-down or conversion of capital instruments outside the placement in resolution

In addition, the resolution authorities must exercise the write-down of capital instruments or the conversion into
Common Equity Tier 1 instruments of Additional Tier 1 Instruments and Tier 2 instruments if the institution has not
yet been placed in resolution but any ofthe following conditions are met:

(a) where the determination has been made that conditions for resolution have been met, before any resolution
action is taken;

(b) the appropriate authority determines that unless that power is exercised in relation to the relevant capital
instruments, the institution orthe groupwill no longer be viable;and

(c) extraordinary public financial supportis required by the institution.

Single Resolution Fund

The Single Resolution Fund (SRF) was established by the SRMR. The purpose of the SRF is to ensurethatfunding is
available while a bankis being restructured to ensure the efficient application of resolutiontools and the exercise of
the resolution powers conferred to the Single Resolution Board, although costs and other expenses incurred in a bank’s
resolution should be borneby thebank’s shareholders and creditors. It is not intended to be a bail-out fund. The SRF
shallbe gradually built up during the first eight years until 2024 and it is intended that, by January 1, 2024, its available
financial means will reach at least 1 % of the amount of covered deposits of all banks authorized in all of the
participating Member States. It is owned and administered by the Single Resolution Board and financed by
contributions of banks established in the Member States participating in the Single Supervisory Mechanism. On
January 27,2021, the Eurogroup Presidentannounced that the representatives fromthe Member States had signed the
amending agreements to the Treaty on the European Stability Mechanism and the Single Resolution Fund
Intergovernmental Agreement, thereby providing a common backstop to the Single Resolution Fund by means of a
credit line as of the beginning of 2022, that will be financed by contributions fromthe banking sector. The amended
agreements will enter into force once the ratification process is completed in accordance with national constitutional
requirements.

Contributions are calculated at least annually by the Single Resolution Board after consultation with the ECB and
national authorities, on the basis ofthe pro rata amount of the banks’ total liabilities (excluding own funds) less covered
deposits with respect to the aggregate amount of liabilities (excluding own funds) less covered deposits of all banks
authorized in all of the participating Member States, subject to adjustments that are a function of risk factors. In the
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case of resolution ofa bankthat depletes the fund, extraordinary ex-postcontributions may be required. Through the
SRF, the financial industry asawhole is the one to ensurethe stabilization of the financial system.

Regulatory Responses tothe Covid-19 Pandemic

In responseto the outbreak of the Covid-19 pandemic, specific temporary stimulus and capital relief measures were
announced andimplemented to address the economic impacts of the pandemic on the European banking sector.

With respect to stimulus, the ECB announced a number of measures to encourage and support thebanking sector’s
effort to finance businesses affected by the Covid-19 pandemic. These measures ended or will end at the end of June
2022 for the most part, with the exception of the temporary pandemic collateral easing measures which will be
gradually phased-outbetween July 2022 and March 2024.

With respectto capital relief, the ECB tooka number of measures, which have now ended with the exception of the
possibility for banks and financial institutions to temporarily operate below their Pillar 2 guidance level and capital
conservation buffer, without automatically triggering any supervisory actions, which will remain until the end of
2022. In addition, on June 24, 2020, the EU Counciladopted Regulation (EU) 2020/873 of the European Parliament
and ofthe Councilamending the CRR in response to the Covid-19 pandemic, which delayedthe application of the
leverage ratio bufferto G-SIBs to January 1, 2023, and includeda number ofamendmentstothe legislationthat are
still applicable. In particular, it allowed for certain temporary preferential treatments of certain exposures and of
unrealized gains and losses in order to reduce theimpact ofthe pandemic on banks’ regulatory capital and included
measures complementing statements and guidance issued by the EBA and other competent organizations on the
flexibility embedded in IFRS9which reset andamended the IFRS9transitional arrangements to mitigate the impact
on CET1 and on banks’ lending capacity of the likely increases in expected credit loss provisioning under IFRS 9
due to the economic consequences of the Covid-19 pandemic.

Finally, the French government has taken a number of measures designed to limit the economic and labor
repercussions of the Covid-19 pandemic. Theseinclude a EUR 300 billion State guarantee programof loans granted
by banks to French businesses, which remains in place until 30 June 2022. A law was also adopted establishing a
health state of emergency, giving the French Government the power to adopt extraordinary measures by decree-law
to mitigate the economic effects of the pandemic and the resulting disruptionofbusinesses. In addition, the HCSF
decided on April 1, 2020 to lower the counter-cyclical buffer rate to 0% as from April 2, 2020, thereby enabling
banks to usethis buffer thathad already been constituted to address the emergency situation arising fromthe Covid-
19 pandemic. The HCSF has reconfirmed, most recently by a decision of January 6, 2022, that it will maintain the
countercyclical buffer rate at 0%, such rate being applicable until April 2023. As from April 7, 2023, the
countercyclical buffer rate will be raised to 0.5% pursuant toa decision of the HCSF dated April 7, 2022.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions ofthe Notes thatwill be attachedto or incorporated by reference
into each Book-Entry Note and that will be endorsed upon each certificated Note. Theapplicable supplement prepared
by, oron behalfof, the Issuer in relation toany Notes may specify other Terms and Conditions thatshall, to the extent
so specified or tothe extentinconsistent with these Terms and Conditions, replace the following Terms and Conditions
for the purposesofa specific issue of Notes. The applicable supplementwill beincorporated into, or attached to, each
Book-Entry Note and endorsed upon each certificated Note. Capitalized terms used in this section but not defined
herein shallhave the meanings assigned tothemin the Fiscal and Paying Agency Agreement (as defined below) or in
the applicable supplementunless the context otherwise requires or unless otherwise stated.

This Note is one ofa Series ofthe Notes (“Notes,” which expression shallmean (i) in relation to any Notes
represented by a Book-Entry Note, units of the lowest specified denomination (“Specified Denomination”) in the
Specified Currency of the relevant Notes, (ii) certificated Notes issued in exchange (or part exchange) for a
Book-Entry Note and (iii) any Book-Entry Noteissued by BNP Paribas (the “Issuer’) subjectto, and with the benefit
of, an amended andrestated fiscal and payingagency agreement (as it may be updated or supplemented fromtime to
time, the “Fiscal and Paying Agency Agreement”) dated May 28, 2021, and made among the Issuer, the Guarantor
and The Bank of New York Mellon, as fiscal and paying agent (the “Fiscal and Paying Agent”). The Issuer and
certain of its affiliates maintain lines of credit or have other banking relationships with the Fiscaland Paying Agent
in the ordinary course ofbusiness. The Fiscaland Paying A gent, any additional paying agent (each, a “Paying Agent”
and, together with the Fiscal and Paying Agent, the “Paying Agents”) and the Calculation Agent are referred to
togetheras the “Agents.”

As usedin this section, “Tranche” means Notes that are identical in all respects, includingas to listing, and
“Series” means each original issue of Notes together with any further issues expressed to forma single series with the
original issue that are denominated in the same currency and that have the same maturity date (as defined in the
applicable supplement) or redemption month, as the case may be, interestbasis and interestpaymentdates, if any, and
the terms of which, saveforthe issue date or interest commencementdate andtheissue price, are otherwise identical,
including whetherthe Notes are listed, and the expressions “Notes of the relevant Series” and “holders of Notes of
the relevant Series”andrelated expressions shall be construed accordingly.

Tothe extent the supplement fora particular Series of Notes specifies other Terms and Conditions thatare
in addition to, or inconsistent with, these Terms and Conditions, such new Terms and Conditions shallapply to such
Series of Notes.

The holders for thetime being ofthe Notes (“Noteholders”), which expressionshall, in relation to any Notes
represented by a Book-Entry Note, be construed as provided in Condition 1 (Form, Denomination, Title and Transfer)
below, are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Fiscal and Paying
Agency Agreementandtheapplicable supplement, which are binding onthem. Certain statements in these Terns and
Conditions are summaries of,and are subjectto, the detailed provisions of the Fiscaland Paying Agency Agreement.
Copies ofthe Fiscaland Paying Agency Agreement, and the supplement forthe Notes ofany Series, are available at
the principal office ofthe Fiscaland Paying Agent.

Any reference herein to DTC, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed to includea referenceto any additional or alternative clearing system, including Euroclear France
and the Intermédiaires financiers habilités authorized to maintain accounts therein (together, “Euroclear France”),
approved bythe Issuerand the Fiscaland Paying Agent.

1. Form, Denomination, Title and Transfer
(@) Form, Denomination and Title

Unless otherwise specified in theapplicable supplement, the Notes will be in book-entry formin the Specified
Currency and Specified Denominations. Book-entry notes will trade only in book-entry formand will be issued in
global form to DTC, as described in the Fiscal and Paying Agency Agreement. The Notes may take the form of

beneficial interests under one or more global notes (the “Global Notes”) or master notes (the “Master Notes”)
representingone or more Series, as described in the Fiscal and Paying Agency Agreement. The Notes will be a Senior
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Preferred Note, a Senior Non Preferred Note, a Senior Preferred to Senior Non Preferred Note (optional conversion)
ora Subordinated Note as indicated in the applicable supplement. This Note is, to the extentspecified in theapplicable
supplement, a Fixed-Rate Note, a Floating-Rate Note, a Zero Coupon Note, a Linked Note, a Physical Delivery Note
or a Dual Currency Note, or any appropriate combination thereof or, subject to all applicable laws and regulations,
any otherkind of Note specified in the applicable supplement. Whenever Dual Currency Notes or Linked Notes are
issued to bear interest on a fixed- or floating-rate basis, or on a non-interest-bearing basis, the provisions in these
Terms and Conditions relatingto Fixed-Rate Notes, Floating-Rate Notes and Zero Coupon Notes, respectively, shall,
where the context so admits, apply to such Dual Currency Notes or Linked Notes. Any reference in these Terms and
Conditions to “Physical Delivery Notes” shall mean Notes in respect of which either an amount of principal and/or
interest is payable by reference to an underlying equity, bond, security or other asset as may be specified in the
applicable supplement (the “Underlying Assets™), and a “Physical Delivery Amount,” being the number of
Underlying Assets plus or minus any amount due to or fromthe Noteholder in respect of each Note, is deliverable
and/or payable, in each case, by reference tooneor more Underlying Assets as the Issuer and the relevant Agents may
agree and as set out in the applicable supplement.

The Issuerhas appointed the Fiscaland Paying Agent at its office specified belowto act as registrar of the
Notes. The Issuer shall cause to be kept at the specified office of the Fiscal and Paying Agent for the time being at
240 Greenwich Street, New York, New York a register (the “Register”) with respectto the Issuer on which shallbe
entered, among other things, the name and address of the holders of theregistered Notes and particulars of all transfers
of title to the Notes.

Forso longas DTCor its nominee is the registered owner or holder ofa Global Note or Master Note, DTC
or such nominee, as the case may be, will be considered the sole owner or holder of the Notes represented by such
Global Note or Master Note forall purposes under the Fiscal and Paying Agency Agreementandthe Notes, exceptto
the extent that in accordance with DTC’s published rules and procedures any ownership rights may be exercised by
its participants or beneficial owners through participants.

Notes which are represented by a Global Note or Master Note will be transferable only in accordance with
the rules and procedures for the time being of DTC, Euroclear and/or Clearstream, Luxembourg, as the case may be.

(b) Transfers of Registered Notes
0] Transfers of interests in Global Notes or Master Notes

Transfers of beneficial interests in Global Notes or Master Notes will be effected by DTC, Euroclear and/or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of beneficial transferors and transferees of such interests. A
beneficial interest in a Global Note or Master Note will, subjectto compliance with allapplicable legal and regulatory
restrictions, be transferable for Notes in certificated formor for a beneficial interestin another Global Note or Master
Note only in the authorized denominations setoutin the applicable supplement and only in accordance with the rules
and operating procedures for the time being of DTC, Euroclear and/or Clearstream, Luxembourg, as the case may be,
and in accordance with theterms and conditions specified in the Fiscal and Paying Agency Agreement, including any
required certifications.

(i) Transfers of Notes in certificated form

Subject as provided in paragraph (v) below and to compliance with all applicable legal and regulatory
restrictions, upon the terms and subject to the conditions set forth in the Fiscal and Paying Agency Agreement,
including the transfer restrictions contained therein, a Note in certificated formmay be transferredin whole orin part
(in the authorized denominations set out in the applicable supplement). In order to effect any such transfer (a) the
holder or holders must (1) surrender the Note for registration of the transfer of the Note (or the relevant part of the
Note) at the specified office of a Paying Agent, with the formof transfer thereon duly executed by the holder or holders
thereof or his or their attorney or attorneys duly authorized in writing and (2) complete and deposit such other
certifications specified in the Fiscaland Paying Agency Agreement and as may be required by such Paying Agentand
(b) such Paying Agent must, after due and carefulinquiry, be satisfied with the documents of title and the identity of
the personmaking the request. Any such transfer will be subject to such reasonable regulations as the Issuer andthe
Fiscaland Paying Agent may from time to time prescribe (the initial such regulations being set out in Schedule 5to
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the Fiscaland Paying Agency Agreement). Subject as provided above, the Fiscal and Paying Agentwill, within three
businessdays (being for this purpose a day onwhich banks are open for businessin the city where the specified office
ofsuch Paying Agent is located) of the request (or such longer period as may be required to comply with any applicable
fiscal or other laws or regulations), authenticate and deliver, or procure the authentication and delivery of, at its
specified office to the transferee or (at the risk of the transferee) send by uninsured mail to such address as the
transferee may request, a new Note in certificated formof a like aggregate nominalamount tothe Note (or the relevant
part of the Note) transferred. In the case of the transfer of only part of a Note in certificated form, a new Note in

certificated formin respectofthe balance ofthe Note nottransferred will be so authenticated and delivered or (at the
risk ofthe transferor) sent to thetransferor.

(i) Registration of transfer upon partial redemption

Inthe eventofa partial redemption of Notes under Condition 5 (Redemption and Purchase) below, the Issuer
shallnot be required toregister thetransfer ofany Note, or part ofa Note, called for partial redemption.

(iv) Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer as
providedabove, except forany costs orexpenses of delivery other than by regular, uninsured mail and except that the
Issuer may require the payment of a sumsufficient to cover any stamp duty, taxor other governmental charge that
may be imposed in relation to theregistration.

(v) Exchanges andtransfers of Notes generally

Holders of Notes in certificated formmay exchange such Notes for interests in a Global Note or Master Note
of the same type at any time, subjectto compliance with all applicable legaland regulatory restrictions and upon the
terms and subject tothe conditions set forthin the Fiscaland Paying Agency Agreement.
2. Status of the Notes
@) Status (Senior Notes)

“Senior Notes” may be Senior Preferred Notes or Senior Non Preferred Notes, as specified in the applicable
supplement.

0] Status (Senior Preferred Notes)

If the Notes are “Senior Preferred Notes”, the Notes will be Senior Preferred Obligations and are direct,
unconditional, unsecured and senior obligations of the Issuer, and rank and will at all times rank:

a) seniorto Senior Non Preferred Obligations;
b) pari passu among themselves and with other Senior Preferred Obligations; and
C) juniorto present and future claims benefiting fromother preferred exceptions.

Subject to applicable law, in the event of the voluntary or judicial liquidation (liquidation amiable ou
liquidation judiciaire) of the Issuer, bankruptcy proceedings orany other similar proceedings affecting the Issuer, the
rights of Noteholders to payment under the Senior Preferred Notes rank (a) junior to present and future clains
benefiting fromother preferred exceptions, and (b) senior to any Senior Non Preferred Obligations.

(i) Status (Senior Non Preferred Notes)
If the Notes are “Senior Non PreferredNotes”, the Notes will be Senior Non Preferred Obligations and are

direct, unconditional, unsecured and senior (chirographaires) obligations of the Issuer, andrank and will at all times
rank:
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a) senior to Eligible Creditors of the Issuer, Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking junior to Senior Non Preferred

Obligations;
b) pari passu among themselves and with other Senior Non Preferred Obligations; and
C) juniorto present and future claims benefiting frompreferred exceptions including Senior

Preferred Obligations.

Subject to applicable law, in the event of the voluntary or judicial liquidation (liquidation amiable ou
liquidation judiciaire) of the Issuer, bankruptcy proceedings orany other similar proceedings affecting the Issuer, the
rights of Noteholders to paymentunder the Senior Non Preferred Notes rank:

a) juniorto Senior Preferred Obligations;and

b) seniorto any Eligible Creditors of the Issuer, Ordinarily Subordinated Obligations and any
other present or future claims otherwise ranking junior to Senior Non Preferred
Obligations.

(iii) If the Notes are “Senior Preferred to Senior Non Preferred Notes (optional conversion)”, the
Notes will upon issue be Senior Preferred Notes but the Issuer may elect on giving notmore than forty -five
(45) nor less than fifteen (15) days’ notice to the Noteholders (in accordance with Condition 12) (which
notice shallbe irrevocable and shall specify the date fixed for such conversion (the “Optional Conwersion
Date”), to convertthe Notes into Senior Non Preferred Notes.

“Ordinarily Subordinated Obligations” means any subordinated obligations (including subordinated
securities issued pursuant toarticle L. 228-97 of the French Commerce Code) or other instruments issued by the Issuer
which rank, or are expressed to rank, pari passu among themselves, and are direct, unconditional, unsecured and
subordinated obligations of the Issuer but in priority to préts participatifs granted to the Issuer, titres participatifs
issued by the Issuer and any deeply subordinated obligations of the Issuer (engagements dits "super subordonnés”,
i.e.engagements subordonnés de demier rang).

“Senior Non Preferred Obligations” means any senior (chirographaires) obligations of, or other
instruments issued by, the Issuer, which fall or are expressed to fall within the category of obligations described in
Aurticles L.613-30-3—-1-4° and R.613-28 of the French Monetary and Financial Code (including the Senior Non
Preferred Notes).

“Senior Preferred Obligations” means any senior obligations of, or other instruments issued by, the Issuer,
which fall or are expressed to fall within the category of obligations described in Article L.613-30-3-1-3°. of the
French Monetary and Financial Code (including the Senior Preferred Notes and the Warrants).

For the avoidance of doubt, Unsubordinated Notes issued under the Program prior to the prospectus
supplement dated December 9, 2016, supplementing the base prospectus dated May 13, 2015, constitute Senior
Preferred Obligations.

(b) Status (Subordinated Notes)

It is the intention of the Issuer that the proceeds of the issue of the Subordinated Notes be treated for
regulatory purposes as Tier 2 Capital. Condition 2(b)(i) will apply in respect ofthe Subordinated Notes forsolong as
such Subordinated Notes are treated for regulatory purposes fully or partly as Tier 2 Capital (such Subordinated Notes
being hereafter referred toas “Qualifying Subordinated Notes ™). Should the principal and interest of any outstanding
Qualifying Subordinated Notes be fully excluded from Tier 2 Capital (a “Disqualification Event”, and Subordinated
Notes affected by a Disqualification Event being hereafter referred to as “Disqualified Subordinated Notes™),
Condition 2(b)(ii) will automatically replace and supersede Condition 2(b)(i) in respect of such Disqualified
Subordinated Notes without the need for any action fromthe Issuer and without consultation of the holders of such
Subordinated Notes.
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The Subordinated Notes are issued pursuant to the provisions of Article L. 228-97 of the French Commerce
Code.

0] Status of Qualifying Subordinated Notes.

If the Notes are Qualifying Subordinated Notes, subject as provided in sub-paragraph (ii) below, their
principal and interest constitute and will constitute direct, unconditional, unsecured and subordinated obligations of
the Issuerandrankand will rank pari passuamongthemselves and pari passu with any obligations or instruments of
the Issuer thatconstitute Ordinarily Subordinated Obligations.

Subject to applicable law, in the eventofthe voluntary liquidation of the Issuer, bankruptcy proceedings, or
any other similar proceedings affecting the Issuer, the rights of the holders in respect of principal and interest to
payment under the Qualifying Subordinated Notes will be (a) subordinated to the full payment of (i) the
unsubordinated creditors of the Issuer, (ii) any subordinated creditor ranking or expressed to rank senior to the
Disqualified Subordinated Notes, (iii) any Disqualified Subordinated Notes issued by the Issuer, and (iv) the Eligible
Creditors ofthe Issuer;and (b) paid in priority toany préts participatifs granted to the Issuer, titresparticipatifs issued
by the Issuer and any deeply subordinated obligations of the Issuer (obligations dites “super subordonnées” i.e.
engagements subordonnés de dernier rang).

(i) Status of Disqualified Subordinated Notes.

If the Notes are Disqualified Subordinated Notes, their principal and interest constitute and will constitute
direct, unconditional, unsecured and subordinated obligations (in accordance with Paragraph 5° of Article L.613-30-
3 1 ofthe French Monetary and Financial Code created by Ordinance No.2020-1636 dated December 21, 2020 relating
to the resolutionregime in the banking sector implementing Article 48(7) of the BRRD under French law) of the Issuer
and rankand will rank pari passu (a) among themselves and (b) with any andall instruments thathave (or will have)
such rank (including for the avoidance of doubt instruments issued on or after December 28, 2020 initially treated as
Additional Tier 1 Capital (as defined in the Relevant Rules, and, if no longer used, any equivalentor successor temm)
and which subsequently lostsuchtreatment).

Subject to applicable law, in the eventofthe voluntary liquidation of the Issuer, bankruptcy proceedings, or
any other similar proceedings affecting the Issuer, the rights of the holders in respect of principal and interest to
payment under the Disqualified Subordinated Notes will be (a) subordinated to the fullpaymentof the unsubordinated
creditors of the Issuer and any subordinated creditor ranking or expressed to rank senior to the Disqualified
Subordinated Notes and (b) paid in priority to Eligible Creditors of the Issuer, Qualifying Subordinated Notes issued
by the Issuer, any préts participatifs granted to the Issuer, titres participatifs issued by the Issuer and any deeply
subordinated obligations of the Issuer (obligations dites "super subordonnées" i.e. engagements subordonnés de
dernierrang).

“Hligible Creditors” shall mean creditors holding subordinated claims (including subordinated securities
issued pursuant to article L. 228-97 of the French Commerce Code) that rank or are expressed to rank (i) senior to
obligations or instruments of the Issuer that constitute Ordinarily Subordinated Obligations and (ii) junior to
Disqualified Subordinated Notes.

(©) Waiverofset-off

No Noteholder may at any time exercise or claim any Waived Set-Off Rights (as defined below) againstany
right, claim, or liability the Issuer has or may have or acquire againstsuch Noteholder, directly or indirectly, howsoever
arising (and, forthe avoidance of doubt, including all such rights, claims and liabilities arising under or in relation to
any and all agreements or other instruments of any sort or any non-contractual obligations, in each case whether or
not relating to such Note) and each such Noteholder shall be deemed to have waived all Waived Set-Off Rights (as
defined below) tothe fullestextent permitted by applicable law in relation to all such actual and potential rights, clainms
and liabilities.

For the avoidance of doubt, nothing in this Condition 2(c) is intended to provide or shall be construed as
acknowledginganyright of deduction, set-off, netting, compensation, retention or counterclaimor that any such right
is or would be available to any Noteholder but for this Condition 2(c).
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For the purposes ofthis Condition 2(c), “Waived Set-Off Rights” means any and allrights ofor claims of
any Noteholder for deduction, set-off, netting, compensation, retention or counterclaimarising directly or indirectly
underorin connectionwith any such Note.

3. Interest
@ Interest on Fixed-Rate Notes

Each Fixed-Rate Note bears interest onits nominalamount, or if it is a partly paid Note, the amountpaid up,
from, and including, the interest commencement date at the specified rates per annum (or otherwise) (the “Rate of
Interest”) equal to the fixed rates of interest payable in arrears on the fixed Interest Payment Dates in each year as
specified in the applicable supplement and, if applicable, on the maturity date. The first payment of interest will be
made on the fixed Interest Payment Date following the interest commencement date. Except as provided in the
applicable supplement, the amount of interest payable on each fixed Interest Payment Date in respect of the fixed
interest period ending on such date willamount to the fixed couponamount.

If interest is required to be calculated fora period ending otherthan on afixed Interest Payment Date, such
interest shall be calculated by applying the Rate of Interestto each Specified Denomination, multiplying suchsumby
the applicable Day CountFraction, and rounding theresulting figure to the nearest Sub-Unit of the relevant Specified
Currency, half of any such Sub-Unit being rounded upwards or otherwise in accordance with applicable market
convention. The supplement, in relationto each Series of Notes in relationto which this paragraph 3(a) is specified as
being applicable, shall set forth the applicable Business Day Convention.

If the Fixed-Rate Notes are specified in the applicable supplement as “Resettable Notes”, the Rate of Interest
will initially be afixed rate and will then be resettable as provided below:

The Rate of Interest in respectofa Fixed Interest Period will be as follows:

(A) for each Fixed Interest Period falling in the period from (and including) the interest
commencement dateto (butexcluding) theFirst Reset Date, the Initial Rate of Interest;

(B) foreach Fixed InterestPeriod falling in the period from(and including) the First Reset Date
to (but excluding) the Second Reset Dateor, if none, the maturity date, the First Reset Rate
of Interest; and

(C) for each Fixed Interest Period in any Subsequent Reset Period thereafter, the Subsequent
Reset Rate of Interest in respectof the relevant Subsequent Reset Period.

In this paragraph 3(a):
“Business Day” means a day that is both:

(A) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business, including dealing in foreign exchange and foreign currency
deposits, in New York City; and

(B) in relation to any sum payable in a Specified Currency other than U.S. dollars, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business, including dealing in foreign exchange and foreign currency deposits, in
the principal financial center of the country ofthe relevant Specified Currency, as specified
in the applicable supplement;

“Business Day Convention” means either:

(i) if the “Following Business Day Convention” is specified in the applicable supplenent,
interest shall be payable in arrears on the fixed Interest Payment Dates set forth in the
applicable supplement; provided that, if any fixed Interest Payment Date would othemwise
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fall on adate that is nota Business Day, the relevant fixed Interest Payment Date will be the
first following day that is a Business Day; or

(if) if the “Modified Following Business Day Convention” is specified in the applicable
supplement, interestshall be payable in arrears on such fixed Interest Payment Date as are
set forth in the applicable supplement; provided that, if any fixed Interest Payment Date
would otherwisefall on a datethatis not a Business Day, therelevant fixed Interest Payment
Date will be the first following day that is a Business Day unless that day falls in the next
calendar month, in which case the relevant fixed Interest Payment Date will be the first
precedingday thatis a Business Day; or

(iii) such other convention may be specified in the applicable supplement;

“CMT Rate” means, in relation to a Reset Period and the Reset Determination Date in relationto such Reset
Period, the rate determined by the Calculation Agent and expressed as a percentage equal to:

(A) the yield for U.S. Treasury Securities at “constant maturity” for the relevant CMT Rate
Maturity, as published in the H.15(519) under the caption “Treasury constant maturities
(Nominal)”, as that yield is displayed, forthe particular Reset Determination Date, on the
CMT Rate Screen Page; or

(B) if the yield referred to in (A) aboveis not published by 4:00 p.m. (New York City time) on
the CMT Rate Screen Page on such Reset Determination Date, the yield for U.S. Treasury
Securities at “constant maturity” for the relevant CMT Rate Maturity as published in the
H.15(519) under the caption “Treasury constant maturities (Nominal)” for such Reset
Determination Date; or

(C) if the yield referred to in (B) above is notpublished by 4:30 p.m. (New York City time) on
such Reset Determination Date, the Reset Reference Dealer Rate on such Reset
Determination Date; or

(D) if fewer than three Reference Dealers selected by the Issuer provide bid pricestothe Issuer
(for forwarding to the Calculation Agent) for the purposes of determining the Reset
Reference Dealer Rate referred to in (C) above as described in the definition of Reset
Reference Dealer Rate, the CMT Rate applicable to the last preceding Reset Period or, in
the case of the ResetPeriod commencingonthe First Reset Date, the Initial Rate of Interest
minus the First Margin;

“CMT Rate Maturity” means the designated maturity forthe CMT Rate tobe used for the determination of
the Reset Reference Rate, as specified in the applicable supplement;

“CMT Rate ScreenPage” means page HIST5Y on the Bloomberg L.P. service orany SUCCESSOr Service or

such other page as may replace that page on that service for the purpose of displaying “Treasury constant
maturities” as reported in the H.15(519);

“Day Count Fraction” means, unless otherwise specified in the applicable supplement, in respect of the
calculation ofan amount of interestfor any Fixed Interest Period:

(A) if “Actual/Actual (ICMA)” is specified in the applicable supplement:

(1) in the case of Notes for which the number of days in the relevant period from, and
including, the most recent fixed Interest Payment Date, or, if none, the interest
commencement date, to, but excluding, the relevant payment date (the “Accrual
Period”)is equalto or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of
(@) the number of days in such Determination Period and (b) the number of
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Determination Dates, as specified in the applicable supplement, that would occur in
one calendaryear; or

(2) in the caseof Notes forwhich the Accrual Period is longer thanthe Determination Period
during which the Accrual Period ends, the sumof:

(a) the number of days in the Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (X)
the number of days in such Determination Period and (y) the number of
Determination Dates, as set forth in the applicable supplement, that
would occurin one calendar year; and

(b) the number of days in the Accrual Period falling in the nex
Determination Period divided by the product of (X) the number of days
in that Determination Period and (y) thenumber of Determination Dates
that would occur in one calendar year; and

(B) if“30/360” is specified in the applicable supplement, the number of days in the period from
and including the most recent fixed Interest Payment Date, or, if none, the interest
commencement date, to, but excluding, the relevant payment date (such number of days
being calculated onthe basis of twelve 30-day months) divided by 360.

“Determination Dates” means thedates setforth (andnamedas such) in the applicable supplement;

“Determination Period” means each period from, and including, a Determination Date to, but excluding,
the next Determination Date, including, if either the interest commencement date or the final fixed Interest
Payment Date is not a Determination Date, the period commencing on the first Determination Date prior to,
and endingon thefirst Determination Date falling after, such date;

“First Margin” means the percentage specified as such in the applicable supplement, expressed as an
annualized rate;

“First Reset Date” means the date specified as such in the applicable supplement;

“First Reset Period” means the period from (and including) the First Reset Date to (but excluding) the
Second Reset Date or, if none, the maturity date;

“First Reset Rate of Interest” means therate of interest determined by the Calculation Agenton the relevant
Reset Determination Date as the sum of the Reset Reference Rate for the First Reset Period (subject to the
Reset Reference Rate being converted, where applicable, to an annualized rate) and the First Margin,
convertedas necessary and in accordance with market convention (rounded, if necessary, tothe nearest 0.001
percent. (0.0005 percent. being rounded upwards));

“Fixed Interest Period” means the period from, and including, a fixed Interest Payment Date, or the interest
commencement date, to, butexcluding, thenext, or first, fixed InterestPayment Date;

“Initial Rate of Interest” has themeaning specified as suchin the applicable supplement;

“Mid-Market Swap Rate” means for any Reset Period the mean of'the bid and offered rates for the fixed
leg payable with a frequency equivalentto the frequency with which scheduled interest payments are payable
on the Notes during the relevant Reset Period (calculated on the day count basis customary for fixed rate
payments in the Specified Currency as determined by the Calculation Agent) of a fixed -for-floating interest
rate swap transaction in the Specified Currency which transaction (i) has a term equalto the relevant Reset
Period and commencing on the relevant Reset Date, (ii) is in an amount that is representative for a single
transactionin therelevant market at the relevant time with an acknowledged dealer of good credit in the swap
market and (iii) has a floating leg based on the Mid-Swap Floating Leg Benchmark Rate for the Mid-Swap
Maturity (as specified in the applicable supplement) (calculated onthe day countbasis customary for floating
rate payments in the Specified Currency as determined by the Calculation Agent);
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“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentage rate per annum) for the
relevant Mid-Market Swap Rate;

“Mid-Swap Floating Leg Benchmark Rate” means the reference rate specified as such in the applicable
supplement, or such Benchmark Replacement determined by the Replacement Rate Determination Agent
pursuantto Condition 3(c) (Benchmark Replacement Provisions);

“Mid-Swap Rate” means, in relation to a Reset Period, either:

(A)

(B)

@ if Single Mid-Swap Rate is specified in the applicable supplement, the rate for
swaps in the Specified Currency:

(@  withatermequaltosuchReset Period;and

(b)  commencing on the relevant Reset Date, which appears on the Relevant
Screen Page; or

)] if Mean Mid-Swap Rate is specified in the applicable supplement, the arithmetic
mean (expressed asa percentage rate perannumand rounded, if necessary, to the nearest
0.001 percent. (0.0005 per cent. being rounded upwards)) of the bid and offered swap rate
quotations for swaps in the Specified Currency:

(@  withatermequalto suchReset Period;and
(b)  commencing on the relevant Reset Date,

which appears onthe Relevant Screen Page, in either case, as at approximately the Relevant
Time on the relevant Reset Determination Date, allas determined by the Calculation Agent
(the “Screen Page Mid-Swap Rate™).

If on any Reset Determination Date, the Relevant Screen Page is not available orthe Mid-
Swap Rate does not appear on the Relevant Screen Page as of the Relevant Time on the
relevant Reset Determination Date, except as provided in paragraph (C) below, the
Calculation Agent shall request each of the Reference Banks to provide the Calculation
Agent with its Mid-Market Swap Rate Quotation as at approximately the Relevant Time
on the Reset Determination Date in question.

If on any Reset Determination Date, at least three of the Reference Banks provide the
Calculation Agent with Mid-Market Swap Rate Quotations, the Mid-Swap Rate for the
First Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may be,
for the relevant Reset Period will be the arithmetic mean (rounded, if necessary, to the
nearest0.001 per cent. (0.0005 per cent. being rounded upwards)) of the relevant quotations
provided, eliminating the highest quotation (or, in the eventofequality, one of the highest)
and the lowest (or, in the event of equality, one of the lowest) all as determined by the
Calculation Agentacting in good faith andin a commercially reasonable manner.

If on any Reset Determination Date only two relevant quotations are provided, the Mid-
Swap Rate for the First Reset Rate of Interest or the Subsequent Reset Rate of Interest, as
the case may be, for the relevant Reset Period will be the arithmetic mean (rounded as
aforesaid) ofthe relevant quotations provided, allas determined by the Calculation Agent
acting in good faith and in a commercially reasonable manner.

If on any Reset Determination Date, only one relevant quotationis provided, the Mid-Swap
Rate for First Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case
may be, for the relevant Reset Period will be the relevant quotation provided, all as
determined by the Calculation Agent acting in good faithand in a commercially reasonable
manner.
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If on any Reset Determination Date, none of the Reference Banks provides the Calculation
Agent with a Mid-Market Swap Rate Quotationas provided above, the Mid-Swap Rate for
the First Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may
be, shall be (i) in the case of the First Reset Date, (x) if Initial Mid-Swap Rate Final
Fallbackis specified in the applicable supplement, the Mid -Swap Rate used for the Initial
Rate of Interest, (y) if Reset Maturity Initial Mid -Swap Rate Final Fallback s specified in
the applicable supplement, the Reset Period Maturity Initial Mid-Swap Rate as specified
in the applicable supplement or () if Last Observable Mid-Swap Rate Final Fallback is
specified in the applicable supplement, the last Screen Page Mid-Swap Rate available on
the Relevant Screen Page and (ii) in the case of any Subsequent Reset Date, the Screen
Page Mid-Swap Rate as at the last preceding Reset Date, except that if the Calculation
Agentorthe Issuer determines that theabsence of quotations is due to the discontinuation
of the Screen Page Mid-Swap Rate, then the Mid-Swap Rate will be determined in
accordancewith paragraph (C) below;

Notwithstanding paragraph (B) above, if the Issuer or the Calculation Agentdetermines at
any time prior to any Reset Determination Date, that (i) the Screen Page Mid-Swap rate
has been discontinued, or that (i) a Benchmark Transition Event and the related
Benchmark Replacement Date have occurred in relation to the Mid-Swap Floating Leg
Benchmark Rate, the Mid-Swap Floating Leg Benchmark Rate for purposes of determining
the Mid-Swap Rate shall be the Benchmark Replacement determined in accordance with
the benchmark replacement provisions set forth in Condition 3(c) (Benchmark
Replacement Provisions) below. If a Mid-Swap Rate in respect of the Benchmark
Replacement appears on a screen page thatis generally used in the market, it shall be
determined by referencetosuch screenatthe time and in the manner consistent with market
practice, as determined by the Replacement Rate Determination Agent. Otherwise, the
Mid-Swap Rate shallbe determined in the manner provided in paragraph (B) above.

Notwithstanding any other provision of this paragraph (C) (X) if the Replacement Rate
Determination Agent is unable to or otherwise does not determine for any Interest
Determination Date a Benchmark Replacement with respect tothe Mid-Swap Floating Leg
Benchmark Rate, (y) if the Issuer determines that the replacement of the Mid-Swap
Floating Leg Benchmark Rate with the Benchmark Replacement for purposes of
determining the Mid-Swap Rate or any other amendment to the Terms and Conditions
necessary to implement such replacement would result in all or part of the aggregate
outstanding nominal amount of such Series of Notes to be excluded from the eligible
liabilities available to meet the MREL/TLAC Requirements (however called or defined by
then applicable regulations) and/or, in the case of Subordinated Notes, all or part of the
aggregate outstanding nominalamount of Notes to be excluded fromthe own funds of the
Group orreclassified as a lower quality formof own funds of the Group or (2) if the Issuer
determines that the replacement of the Mid-Swap Floating Leg Benchmark Rate with the
Benchmark Replacement orany otheramendment to the Terms and Conditions necessary
to implement such replacement would result in the Relevant Regulator treating the nex
Reset Date as the effective maturity of the Notes, rather thantherelevant maturity date, the
Issuer may decide that no Replacement Benchmark orany other successor, replacement or
alternative benchmark or screenrate will be adopted and the Benchmark Replacement will
be equal (i) in the case of the First Reset Date, (X) if Initial Mid-Swap Rate Final Fallback
is specified in the applicable supplement, the Mid-Swap Rate used for the Initial Rate of
Interest, (y) if Reset Maturity Initial Mid-Swap Rate Final Fallback is specified in the
applicable supplement, the ResetPeriod Maturity Initial Mid-Swap Rate as specified in the
applicable supplement or (z) if Last Observable Mid-Swap Rate Final Fallback is specified
in the applicable supplement, the last Screen Page Mid-Swap Rate available on the
Relevant Screen Page and (ii) in the case ofany Subsequent Reset Date, the Screen Page
Mid-Swap Rate as at the last preceding Reset Date.
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“Relevant Screen Page” means the page on the source in each case specified in the applicable supplement
or such successor page or source determined by the Calculation Agent (as applicable);

“Relevant Time” means the time specified as suchin the applicable supplement;

“Reset Date” means eachofthe First Reset Date, the Second Reset Dateandany Subsequent Reset Date, as
applicable;

“Reset Determination Date” means, in respectofa ResetPeriod, the date s pecified as such in theapplicable
supplement;

“Reset Period” means each ofthe First Reset Period or any Subsequent Reset Period, as applicable;
“Reset Period Maturity Initial Mid-Swap Rate” has the meaning specified in the applicable supplement;

“Reset Reference Dealer Rate” means on any Reset Determination Date, the rate calculated by the
Calculation Agentas being a yield-to-maturity based on the arithmetic mean of the secondary market bid
prices for Reset U.S. Treasury Securities at approximately 4:30 p.m. (New York City time) on the Reset
Determination Date, of leading primary U.S. governmentsecurities dealers in New York City (each, a
“Reference Dealer”). The Issuerwill select five Reference Dealers to provide suchbid prices to the Issuer
to be forwardedto the Calculation Agentand will eliminate the highest quotation (or, in theeventofequality,
one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest); provided,
however, that, if fewer than five but more thantwo such bid prices are provided, then neither the highest nor
the lowest of those quotations will be eliminated prior to calculating thearithmetic mean of such bid prices;

“Reset Reference Rate” means either:

(A) If “Mid-Swap Rate” is specified in the applicable supplement, the Mid-Swap Rate at the
Relevant Time on the relevant Reset Determination Date for such Reset Period; or

(B) If “CMT Rate” is specified in the applicable supplement, the CMT Rate on the relevant Reset
Determination Date for such Reset Period;

“Reset U.S. Treasury Securities” means, on any Reset Determination Date, U.S. Treasury Securities with
an original maturity equalto relevant CMT Rate Maturity, a remaining termto maturity of no more than one
year shorter than the relevant CMT Rate Maturity and in a principal amount equal to an amount that is
representativeforasingle transaction in such U.S. Treasury Securities in the New York City market;

“Reference Banks” means the principal office in the principal financial centre of the Specified Currency of
five leading dealers in the swap, money, securities or other market that is most closely connected with the
Mid-Swap Floating Leg Benchmark Rate;

“SecondReset Date” means the datespecified as suchin the applicable supplement;

“Subsequent Margin” means the percentage specified as such in the applicable supplement, expressed as an
annualized rate;

“Subsequent Reset Date” means each datespecified as such in the applicable supplement;

“Subsequent Reset Period” means the period from(and including) the Second Reset Date to (butexcluding)
the next occurring Subsequent Reset Date, and each successive period from (and including) a Subsequent
Reset Date to (but excluding) the next occurring Subsegquent Reset Date;

“Subsequent Reset Rate of Interest” means, in respectofany Subsequent Reset Period, the rate of interest
determined by the Calculation Agenton the relevant Reset Determination Date as the sum of the relevant
Mid-Swap Rate (subject to the Reset Reference Rate being converted, where applicable, to an annualizd
rate) and the relevant Subsequent Margin, converted as necessary and in accordance with market convention
(rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards);
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“U.S. Treasury Securities”means securities that are directobligations of the United States Treasury, issued
otherthanon adiscountbasis.

b) Interest on Floating-Rate Notes
(i) Interest Payment Dates

The supplement, in relation to each Series of Notes in relation to which this paragraph 3(b) is specified as
being applicable, shall set forth which ofthe following “Business Day Conventions” shall be applicable.

(A) If the “FRN Convention” is specified in the applicable supplement, interest shallbe payable in
arrears on each date(each an “Interest Payment Date”) that numerically corresponds to their
issue date or such other date as may be set forth in the applicable supplement or, as the case
may be, the preceding Interest Payment Date, in the calendar month that is the number of
months specified in the applicable supplement after the month in which such issue date or such
other date as aforesaid or, as the case may be, the preceding Interest Payment Date occured;
provided that:

(1)  ifthereis nosuchnumerically corresponding day in the calendar month on which
an Interest Payment Date should occur, then the relevant Interest Payment Date
will be the last day thatis a Business Day (as defined below) in that month;

(2) if an Interest Payment Date would otherwise fall on a day that is not a Business
Day, then the relevant Interest Payment Date will be the first following day that
is a Business Day unlessthatday falls in the next calendar month, in which case
it will be the first preceding day that is a Business Day; and

3) if such issue date or such other date as aforesaid or, as the case may be, the
preceding Interest Payment Date occurred on the last day in a calendar month
which was a Business Day, then all subsequent Interest Payment Dates will be the
last day thatis a Business Day in themonththatis the specified number of months
afterthe month in which such Issue Date or such other date as aforesaid or, as the
case may be, the preceding Interest Payment Date occurred.

(B) If the “Following Business Day Convention” is specified in the applicable supplement,
interest shall be payable in arrears on such dates (each an “Interest Payment Date™) as are
set forth in the applicable supplement; provided that, if any Interest Payment Date would
otherwise fallon a date thatis not a Business Day, therelevant InterestPayment Date will
be the first following day thatis a Business Day.

(C) If the “Modified Following Business Day Convention” is specified in the applicable
supplement, interest shall be payable in arrears on such dates (each an “Interest Payment
Date”) as are set forthin the applicable supplement; provided that, ifany Interest Payment
Date would otherwise fall on a date that is not a Business Day, the relevant Interest
Payment Date will be the first following day thatis a Business Day unless that day falk in
the next calendar month, in which case therelevant Interest Payment Date will be the first
precedingday thatis a Business Day.

(D) Such otherconvention may be specified in the applicable supplement.

Each period beginningon, andincluding, such Issue Date or such other date as aforesaid and ending on, but
excluding, the first Interest Payment Date and each period beginningon, and including, an Interest Payment Date and
ending on, but excluding, the next succeeding Interest Payment Date is herein called an “Interest Period”. With
respect to each Interest Payment Date, the record date for payment of interest to the Noteholders is herein called an
“Interest RecordDate”.

(i) Rate of Interest
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The “Rate of Interest” payable from time to time in respect of Floating-Rate Notes will be determined in
the manner specified in the applicable supplement, which may be “ISDA Determination”, “FBF Determination”, or
“Screen Rate Determination”, as described below.

(i) ISDA Determination

Where “ISDA Determination” is specified in the applicable supplement as the manner in which the Rate of
Interestis to be determined, the Rate of Interestfor each Interest Period will be the relevant ISDA Rate plus or minus,
as indicatedin theapplicable supplement, the margin, ifany. For the purposes of this subparagraph (iii), “ISDA Rate”
foran InterestPeriod means a rate equal to the Floating Rate thatwould be determined by the Calculation Agent under
an interest rate swap transaction if the Calculation Agent were acting as “Calculation Agent” as defined in this
sub-paragraph (iii) for that swap transaction under the terms of an agreement incorporating either the 2006 ISDA
Definitions (as defined below) orthe 2021 ISDA Definitions and under which:

(A) theFloating-Rate Optionis as specified in the applicable supplement;
(B) the Designated Maturity is a period specified in the applicable supplement;

(C) therelevantResetDate is thefirst day specified as such in the ISDA Definitions unless otherwise
specified in the applicable supplement;

(D) if the specified Floating Rate Option is an Overnight Floating Rate Option, and “Compounding”
is specified to be applicable in the applicable supplementand:

@ “Compounding with Lookback”is specified as the “Compounding Method” in the
applicable supplement, “Lookback” is the number of Applicable Business Days
specified in the applicable supplement;

(2) “Compounding with Observation Period Shift”is specified as the “Compounding
Method” in the applicable supplement, (a) “Observation Period Shift” is the
number of Observation Period Shift Business Days specified in the applicable
supplement, and (b) “Observation Period Shift Additional Business Days”, if
applicable, are the days specified in the applicable supplement; or

3 “Compounding with Lockout”is specified as the “Compounding Method” in the
applicable supplement, (a) “Lockout” is the number of Lockout Period Business
Days specified in the applicable supplement, and (b) “Lockout Period Business
Days”, ifapplicable, are the days specified in the applicable supplement;

(E) if the specified Floating Rate Option is an Overnight Floating Rate Option, and “Averaging” is
specified to be applicable in the applicable supplement and:

(1)  “Averaging with Lookback” is specified as the “Averaging Method” in the
applicable supplement, “Lookback” is the number of Applicable Business Days as
specified in the applicable supplement;

(2)  “Averaging with Observation Period Shift” is specified as the “Averaging
Method” in the applicable supplement, (a) “Observation Period Shift” is the
number of Observation Period Shift Business Days specified in the applicable
supplement, and (b) “Observation Period Shift Additional Business Days”, if
applicable, are the days specified in the applicable supplement; or

(3)  “Averaging with Lockout” is specified as the “Averaging Method” in the
applicable supplement, (a) “Lockout” is the number of Lockout Period Business
Days specified in the applicable supplement, and (b) “Lockout Period Business
Days”, ifapplicable, are the days specified in the applicable supplement;
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(F) if the specified Floating Rate Option is a Compounded IndexFloating Rate Option and “Index
Provisions” are specified to be applicable in the applicable supplement, the Compounded Index
Method with Observation Period Shift shall be applicable and:

@ “Observation Period Shift” is the number of Observation Period Shift Business
Days specified in the applicable supplement; and

(2)  “Observation Period Shift Additional Business Days”, ifapplicable, are the days
specified in the applicable supplement.

“2006 ISDA Definitions” means, in relation to a Series of Notes, the 2006 ISDA Definitions (as
supplemented, amended and updated as at thetime of issuance ofthefirst Tranche of the Notes of the relevant Series)
as published by ISDA (copies of which may be obtained fromISDA at www.isda.org).

“2021 ISDA Definitions” means, in relation to a Series of Notes, the latest version ofthe 2021 ISDA Interest
Rate Derivatives Definitions (including each Matrix(and any successor Matrixthereto), as defined in such 2021 ISDA
Interest Rate Derivatives Definitions) as at the time of issuance of the first Tranche of the Notes of the relevant Series,
as published by ISDA on its website (www.isda.org).

“ISDA” means the International Swaps and Derivatives Association, Inc (or any successor).

“ISDA Definitions” means the 2006 ISDA Definitions, or the 2021 ISDA Definitions if specified as such in
the applicable supplement.

In connection with any Compounding, Averaging or Index Method specified in the applicable supplenent,
referencesin the ISDA Definitionsto:

(i) “Floating Rate Day Count Fraction” shallbe deemed to be a reference to the relevant Day
Count Fraction;

(ii) “Confirmation” shallbe references to the applicable supplement;
(iii) “Calculation Period” shall be references to the relevant Interest Period;
(iv) “Termination Date” shallbe references to the Maturity Date;and
(v) “Effective Date” shallbe references to the Interest Commencement Date.
If the applicable supplement specifies “2021 ISDA Definitions” as the applicable ISDA Definitions,
(i) “Administrator/Benchmark Event” shallnot be applied; and

(ii) if the Temporary Non-Publication Fallback in respectofany specified Floating Rate Option
is specified to be “Temporary Non-Publication — Alternative Rate” in the Floating Rate
Matrix (as defined in the 2021 ISDA Definitions), the reference to “Calculation Agent
Alternative Rate Determination” in the definition of “Temporary Non-Publication —
Alternative Rate” shall be replaced by “Temporary Non-Publication Fallback — Previous
Day’s Rate”.

As usedin this section, “Applicable Business Days”, “Aweraging with Lockout”, “Awveraging with
Lookback”, “Aweraging with Observation Period Shift”, “Calculation Agent”, “Compounded
Index Method with Observation Period Shift”, “Compounding with Lockout”, “Compounding
with Lookback”, “Compounding with Observation Period Shift”, “Designated Maturity”,
“Floating Rate”, “Floating Rate Option”, “Index Floating Rate Option”, “Lockout Period
Business Days”, “Observation Period Shift Additional Business Days”, “Observation Period
Shift Business Days”, “Owernight Floating Rate Option” and “Reset Date” have the meanings
ascribed tothose terms in the 2006 ISDA Definitions, orthe 2021 ISDA Definitions if the applicable
supplement specifies <2021 ISDA Definitions”as theapplicable ISDA Definitions.
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For the purposes of this sub-paragraph (iii), “Floating Rate,” “Calculation Agent,” “Floating-Rate
Option,” “Designated Maturity” and “Reset Date” have the meanings given to those terms in the ISDA Definitions.

(iv) FBF Determination

Where so specified in the applicable supplement, interest will be payable on such dates, at such a rate (the
“FBF Rate”) and in such amounts, plus or minus, as set forth in the applicable supplement, the margin, if any, as
would have been payable, regardless of any event of default or termination event thereunder, by the Issuer if it had
entered intoan interest rate swap transaction governed by an agreementin the formofthe Master Agreement relating
to transactions on forward financial instruments (an “FBF Agreement”), as in effecton the date ofissue ofthe Notes,
published by the Fédération Bancaire Francaise and evidenced by a Confirmation (as defined in the FBF Agreenent)
with the holder ofthe relevantNote under which:

(A) the Issuerwas thefloatingamount payer;

(B) the Calculation Agentwas the Agent (as defined in the FBF Agreement) or as otherwise specified
in the applicable supplement;

(C) theinterestcommencement date was thetransactiondate;

(D) the lowest Specified Denominationwas the notionalamount;

(E) the Interest Payment Dates were the floatingamount payment dates; and

(F) all otherterms were as specified in the applicable supplement.

When the preceding sentence applies, in respect of each relevant Interest Payment Date:

(1)  theamountofinterest determined for such Interest Payment Date will
be the Interest Amount (as defined herein) for the relevant Interest
Period for the purposes of these Terms and Conditions as though
determined under sub-paragraph (vi) below;

(2) the Rate of Interest for such Interest Period will be the floating rate
(as defined in the FBF Agreement) determined by the Calculation
Agent in accordance with the preceding sentence; and

(3)  the Calculation Agent will be deemed to have discharged its
obligations under sub-paragraph (vi) below if it has determined the
Rate of Interest and the Interest Amount payable on such Interest
Payment Date in the manner provided in the preceding sentence.

v) Screen Rate Determination

1. Benchmark otherthan SOFR

(A)

Where “Screen Rate Determination” is specified in the applicable supplenent as
the manner in which the Rate of Interest is to be determined, and the Reference
Rate is not SOFR, the Rate of Interest for each Interest Period will, subject as
provided below, be either:

(@) the offered quotation; or

2 the arithmetic mean, rounded if necessary tothe fifth decimal place,
with 0.000005 being rounded upwards, of the offered quotations,

(expressed as a percentage rate per annum) for the reference rate or rates that
appears or appear, as the case may be, on the relevant screen page as at the
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Relevant Time (the “Screen Page Reference Rate”) on the relevant Interest
Determination Date plus or minus, as indicated in the applicable supplement, the
margin, if any, allas determined by the Calculation Agent. If five or more of such
offered quotations are available on the relevant screen page, the highest, or, if
there is more than one such highest quotation, one only of such quotations, and
the lowest, or, if there is more than one such lowest quotation, one only of such
quotations, shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean, rounded as provided above, of such offered
quotations.

If the Relevant Screen Page is not available or if sub-paragraph (A)(1) applies and
no such offered quotation appears on the Relevant Screen Page, or if sub-
paragraph (A)(2) applies and fewer than three such offered quotations appear on
the RelevantScreenPage, in each case as at the Relevant Time, except as provided
in paragraph (C) below, the Calculation Agentshall request each of the Reference
Banks to provide the Calculation Agent with its offered quotation (expressed asa
percentage rate per annum) for the Reference Rate at the Relevant Time on the
Interest Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with such offered quotations, the Rate of Interest
for such Interest Period shall be the arithmetic mean (rounded, if necessary, to the
nearest 0.001 per cent. (0.0005 percent. being rounded upwards)) ofthe relevant
quotations provided, eliminating the highest quotation (or, in the event of equality,
one ofthe highest) and the lowest (or, in the event of equality, one ofthe lowest),
plus or minus, as indicated in the applicable supplement, the margin, if any, as
determined by the Calculation Agent.

If fewer than two Reference Banks are providing offered quotations, the interest
rate shall be the arithmetic mean of the rates perannum (expressed as a percentage
and rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being
rounded upwards)) as communicated to the Calculation Agent by the Reference
Banks or any two or more of them, at which such banks were offered, at the
Relevant Time on the relevant Interest Determination Date, deposits in the
Specified Currency fora period equal to that which would have been used for the
Reference Rate by leading banks in the relevant inter-bank markets), plus or
minus, as indicated in theapplicable supplement, the margin, if any, as determined
by the Calculation Agent

If fewer than two of the Reference Banks provide the Calculation Agentwith such
rates offered to them, the Rate of Interest shallbe the offered rate for depositsin
the Specified Currency fora period equal to thatwhich would have beenused for
the Reference Rate, or the arithmetic mean of the offered rates for deposits in the
Specified Currency fora period equal to that which would have been used for the
Reference Rate, at which, at the Relevant Time on the relevant Interest
Determination Date, any one or more banks (which bankor banks is orare in the
opinion of the Issuer suitable for such purpose) informs the Calculation Agent it
is quoting to leading banks in the relevant inter-bank market), plus or minus, as
indicated in the applicable supplement, the margin, if any, as determined by the
Calculation Agent

If the interest rate cannot be determined in accordance with the foregoing
provisions of this paragraph, the interest rate shall be equal to the last Reference
Rate available on the Relevant Screen Page, plus or minus, as indicated in the
applicable supplement, the margin, ifany, as determined by the Calculation Agent,
except that if the Issuer determines that the absence of quotation is due to the
discontinuation of the Screen Page Reference Rate, then the Reference Rate will
be determined in accordance with paragraph (C) below.
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() Notwithstanding paragraph (B) above, if the Issuer determines, at any time prior
to, on or following any Interest Determination Date, that a Benchmark Transition
Event and the related Benchmark Replacement Date have occurred in relation to
the Reference Rate, the provisions set forth in Condition 3(c) (Benchmark
Replacement Provisions) shallapply.

In this paragraph 3(b):
“Business Day” means a day that is both:

(A) a day on which commercial banks and foreign exchange markets settle paynents
and are open for general business, including dealing in foreign exchange and
foreign currency deposits, in New York City; and

(B) (1) inrelation to any sumpayable in a Specified Currency otherthan U.S. dollars,
a day on which commercial banks and foreign exchange markets settle paynents
and are open for general business, including dealing in foreign exchange and
foreign currency deposits, in the principal financial center of the country of the
relevant Specified Currency, as specified in the applicable supplement, and (2)
with respect to any Floating-Rate Note for which EURIBOR (or, in the eventthat
EURIBOR has been discontinued, such other successor benchmark rate as the
financial industry shall have accepted as a successor or substitute rate for
EURIBOR) is an applicable base rate, a day, other than a Saturday or a Sunday,
on which commercial banks are open forbusiness in the city of Brussels.

“Reference Banks”means the principal office in the principal financial centre ofthe Specified Currency of
five leading dealers in the swap, money, securities or other market most closely;

“Reference Rate” means EURIBOR or such benchmark in respect of Floating-Rate Notes, other than SOFR,
as specified in the applicable supplement (or, in the event that EURIBOR or such other rate specified in the
applicable supplement has beendiscontinued, such other successor benchmark rate as the financial industry
shall have accepted as a successor or substitute rate for EURIBOR or such other benchmark)];

“Relevant Screen Page” means the page on the source in each case specified in the applicable supplerrent
or such successor page or source determined by the Calculation Agent; and

“Relevant Time” means the time specified assuch in the applicable supplement.
2. Screen Rate Determination with SOFR Benchmark

Where “Screen Rate Determination” is specified in the applicable supplement as the manner in which the
Rate of Interest is to be determined and SOFR is specified as the Reference Rate, the Rate of Interestfor each Interest
Period will be determined based on oneof Three-Month TermSOFR, SOFR Arithmetic Mean or SOFR Compound,
as specified in the applicable supplement (orany applicable Benchmark Replacement), in each case plus the margin
(if any, as specified in the applicable supplement), subject to Condition 3(c) (Benchmark Replacement Provisions)
below, as follows:

(A) if Three-Month Term SOFR (“Three-Month Term SOFR”) is specified as
applicable in the applicable supplement, the Rate of Interest for each Interest
Period shallbe based on the rate for Term SOFR for a tenor of three months that
is provided by the Term SOFR Administrator and published by distributors of
Term SOFR at 6:00 a.m. (New York City time), or any amended publication time
for Three-Month TermSOFR, as specified by the TermSOFR Administrator, on
the Term SOFR Determination Date forany interest period.

If the above rate is subsequently corrected and provided by the Term SOFR
Administratorto, and published by, authorized distributors of Term SOFR within
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the longerofone hourof the time when such rate is first published by authorized
distributors of TermSOFR and the republication cut-off time for Term SOFR, if
any, as specified by the TermSOFR Administrator, then that rate will be subject
to thosecorrections.

In the event of temporary non-publication of Term SOFR, if Term SOFR for a
period of the designated maturity (as specified in the applicable supplement) in
respect of a SOFR Interest Reset Date is not provided by the Term SOFR
Administrator by either the SOFR Interest Reset Date or such other date onwhich
Term SOFR is required, then the rate of interest for that Interest Period will be the
last provided Term SOFR by the Term SOFR Administrator for a period of the
designated maturity. For the avoidance of doubt, this paragraph shall apply only
in the cases where Three-Month Term SOFR is no longer available or is
incomplete, orits use is deemed infeasible, and not in cases where the Issuer has
notified the Noteholders of the availability of Term SOFR, but a Benchmark
Transition Event subsequently occurs.

where:

“Term SOFR” means the forward-looking termrate based on SOFR (and the
statedtenor) provided by the TermSOFR Administrator;

“Term SOFR Administrator” means the CME Group Benchmark
Administration Limited (or a successoradministrator designated by the Relevant
Governmental Body as the administrator of Term SOFR (or a successor
administrator);

“Term SOFR Determination Date” means, in respect of Three-Month Tem
SOFR and a SOFR Interest Reset Date, the day that is two U.S. Government
Securities Business Days preceding the first day of that Interest Period (or any
amended publication day for Three-Month TermSOFR, as specified by the Term
SOFR Administrator);

if SOFR Arithmetic Mean (“SOFR Arithmetic Mean”) is specified as applicable
in the applicable supplement, the Rate of Interest foreach Interest Period shall be
basedon thearithmetic mean ofthe SOFR rates foreach day during the period, as
calculated by the Calculation Agent, where the SOFR rate on the SOFR Rate Cut-
Off Date shall be used for the days in the period fromand including the SOFR
Rate Cut-Off Date to but excluding the Interest Payment Date; or

if SOFR Compound (“SOFR Compound”) is specified in the applicable
supplement, the Rate of Interest for each Interest Period shall be based on the value
ofthe SOFRrates foreach day during the period, compounded daily, as calculated
by the Calculation Agent. Where not otherwise specified for in the applicable
supplement, in calculating SOFR Compound the SOFR Rate Cut-Off Date (as
defined below) shall be the fourth U.S. Government Securities Business Day prior
to the Interest Payment Datein respect of the relevant Interest Period.

In connection with the SOFR Compound definition above, one of the following
formulas will be specified in the applicable supplement:

(1) “SOFR Compound with Lookback”

(2, 1+ 2mm )2

with the resulting percentage being rounded, if necessary, to the fifth decimal
place, with 0.000005 being rounded upwards,
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where:
“d” means the number ofcalendar days in the relevant Interest Period;

“d0” for any Interest Period, means the number of U.S. Government Securities
Business Days in the relevant Interest Period;

“i” means a series of whole numbers fromoneto d0, eachrepresenting the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Interest Period;

“Lookback Days” means the number of U.S. Government Securities Business
Days specified in the applicable supplement;

“n;” for any U.S. Government Securities Business Day i, means the number of
calendardays from, and including, such U.S. Government Securities Business Day
i up to, butexcluding, thefollowing U.S. Government Securities Business Day;

“SOFRi.xusep” means forany U.S. Government Securities Business Day ithat is
a SOFR Interest Reset Date, SOFR in respect ofthe U.S. Government Securities
Business Day falling a number of U.S. Government Securities Business Days prior
to that day iequal tothenumber of Lookback Days; provided, however that where
a SOFR Rate Cut-Off Date applies, the SOFR with respect to any SOFR Interest
Reset Date in the period fromand including, the SOFR Rate Cut-Off Date to, but
excluding, the corresponding Interest Payment Date ofan Interest Period, will be
the SOFR with respect tothe SOFR Interest Reset Date coinciding with the SOFR
Rate Cut-Off Date forsuch Interest Period;

(20 “SOFRCompound with Observation Period Shift”
do SOFR;xn; 360
(72, (1 +=55) = 1) <3

360

with the resulting percentage being rounded, if necessary, to the fifth decimal
place, with 0.000005 being rounded upwards,

where:
“d” means the number ofcalendar days in the relevant Observation Period;

“d0” for any Observation Period, means the number of U.S. Government
Securities Business Days in the relevant Observation Period;

“I” means a series of whole numbers fromoneto d0, eachrepresenting the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Observation Period,;

“n” for any U.S. Govermnment Securities Business Day i in the relevant
Observation Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day i up to, but excluding, the following
U.S. Government Securities Business Day;

“Observation Period” means, in respectofeach Interest Period, the period from
and including, the date that is a number of U.S. Government Securities Business
Days equalto the Observation Shift Days preceding thefirst date in such Interest
Period to, but excluding, the date that is anumber of U.S. Government Securities
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Business Days equal to the number of Observation Shift Days, preceding the
Interest Payment Date for such Interest Period;

“Observation Shift Days” means the number of U.S. Government Securities
Business Days specified in the applicable supplement;

“SOFR;” means forany U.S. Government Securities Business Day i in therelevant
ObservationPeriod, is equalto SOFRin respectofthat dayi.

(3) “SOFR Compound with Payment Delay”
dy SOFR;jxn; _ 3ﬂ
(71, (o2 )

360

with the resulting percentage being rounded, if necessary, to the fifth decimal
place, with 0.000005 being rounded upwards,

where:
“d” means the number of calendar days in the relevant Interest Accrual Period;

“d0” for any Interest Accrual Period, means the number of U.S. Government
Securities Business Days in the relevant Interest Accrual Period;

“I” means a series of whole numbers fromoneto d0, each representing the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period;

“Interest Accrual Periods” means each period from, and including, an Interest
Accrual Period End Date (or in the case of the first Interest Accrual Period, the
Interest Commencement Date) to, but excluding, the next Interest Accrual Period
End Date (or, in the case of thefinal Interest Accrual Period, the Maturity Date or,
if the Issuerelects to redeemthe notes prior to the Maturity Date, the Redemption
Date);

“Interest Accrual Period End Dates” shall have the meaning specified in the
applicable supplement;

“Interest Payment Dates” shall be the dates occurring the number of Business
Days equalto the Interest Payment Delay following each Interest Accrual Period
End Date; providedthatthe Interest Payment Date with respect to thefinal Interest
Accrual Period will be the Maturity Date or, if the Issuer elects to redeemthe notes
priorto the Maturity Date, the Redemption Date;

“Interest Payment Delay” means the number of U.S. Government Securities
Business Days specified in the applicable supplement;

“Interest Payment Determination Dates” shall be the Interest Accrual Period
End Date at the end of each Interest Accrual Period; provided that the Interest
Payment Determination Date with respect tothe final Interest Accrual Period will
be the SOFR Rate Cut-Off Date;

“ny” for any U.S. Government Securities Business Day i, means the number of

calendardays from, andincluding, such U.S. Government Securities Business Day
i upto, butexcluding, thefollowing U.S. Government Securities Business Day;
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“SOFR;” means for any U.S. Government Securities Business Day ithat is a
SOFR Interest Reset Date, SOFR in respect of this SOFR Interest Reset Date;
provided, however that wherea SOFR Rate Cut-Off Date applies, the SOFR with
respect to any SOFR Interest Reset Date in the period from and including, the
SOFR Rate Cut-Off Date to, but excluding, the corresponding Interest Payment
Date of an Interest Period, will be the SOFR with respect to the SOFR Interest
Reset Date coinciding with the SOFR Rate Cut-Off Date for such Interest Period,;

(4)  “SOFRIndex with Observation PeriodShift”

SOFR Index g4 360
1)+ (F)
OFR Index g1q¢ d.

where:

“SOFR Index” with respect to any U.S. Government Securities Business Day,
means (1) the SOFR Index value as published by the NY Federal Reserve as such
index appears on the NY Federal Reserve’s Website at the SOFR Determination
Time; or (2) if the SOFR Indexspecified in (1) above does not so appear, unkss
both a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred, the SOFR Indexas published in respect of the first preceding U.S.
Government Securities Business Day for which the SOFR Indexwas published on
the NY Federal Reserve’s Website.

“SOFR Indexsar” means the SOFR Index value on the date (or if different with
respectto the initial Interest Period, dates) that is thenumber of U.S. Governnent
Securities Business Days s pecified in the applicable supplement preceding thefirst
date ofthe relevant Interest Period (an “Index Determination Date”).

“SOFR Indexens” means the SOFR Indexvalue on the date that is the number of
U.S. Government Securities Business Days specified in theapplicable supplerrent
precedingthe Interest Payment Daterelating to such Interest Period (or in the final
Interest Period, the Maturity Date).

“d.” means the number of calendar days from(and including) the SOFR IndeXstart
to (but excluding) the SOFR Indexens (the number of calendar days in the
applicable Observation Period).

“Observation Period” means, in respectofeach Interest Period, the period from,
and including, the date that is a number of U.S. Government Securities Business
Days equalto the Observation Shift Days preceding thefirst date in such Interest
Period to, but excluding, the date that is anumber of U.S. Government Securities
Business Days equal to the number of Observation Shift Days, preceding the
Interest Payment Date for such Interest Period;

“Observation Shift Days” means the number of U.S. Government Securities
Business Days specified in the applicable supplement;

In connection with the definition of SOFR Arithmetic Mean, and the SOFR
Compound formulas described above, “SOFR” means therate determined by the
Calculation Agentorthe ReplacementRate Determination Agent, as the case may
be, in accordancewith the following provisions:

6N} the Secured Overnight Financing Rate for trades made on the Interest
Determination Date corresponding to the related SOFR Interest Reset Date that
appears at approximately 3:00 p.m. (New York City time) (the “SOFR
Determination Time””) on the NY Federal Reserve’s Website on such SOFR
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InterestReset Date, as such rate is reported on the Bloomberg Screen SOFRRATE
Page for such SOFR Interest Reset Date or, if no such rate is reported on the
Bloomberg Screen SOFRRATE Page, then the Secured Overnight Financing Rate
that is reported on the Reuters Page USDSOFR=or, if no such rate is reported on
the Reuters Page USDSOFR=, then the Secured Overnight Financing Rate that
appears at approximately 3:00 p.m. (New York City time) on the NY Federal
Reserve’s Website onsuch SOFR Interest Reset Date (the “SOFR Screen Page”);
or

) if the rate specified in (1) above does not so appear, and the Issuer
determines that Benchmark Transition Event and its related Benchmark
Replacement Date have not occurred, the Secured Overnight Financing Rate
published on the NY Federal Reserve’s Website for the first preceding U.S.
Government Securities Business Day for which the Secured Overnight Financing
Rate was published on the NY Federal Reserve’s Website; and

(E) Notwithstanding paragraphs (A) to (D) above, if we determine on or prior to the
relevant SOFR Reference Time, thata Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to Reference Rate, then
the provisions set forth in Condition 3(c) (Benchmark Replacement Provisions)
below will thereafter apply to all determinations of the interest rate on the Notes
for each interest period during the floating rate period.

In connection with the SOFR provisions above, the following definitions apply:

“Bloomberg Screen SOFRRATE Page” means the Bloomberg screen designated “SOFRRATE” or any
SUCCESsor page or service.

“Reuters Page USDSOFR=""means the Reuters page designated “USDSOFR=" or any successor page or
service.

“SOFR Interest Reset Date” means each U.S. Government Securities Business Day in the relevant Interest
Period.

“SOFR Rate Cut-Off Date” means, if applicable, the date that is the specified U.S. Government Securities
Business Day, orsuch other date as is specified in the applicable supplement, priorto the Interest Payment
Date in respect ofthe relevant Interest Period or such other date specified in the applicable supplement; for
the avoidance of doubt, the SOFR Rate Cut-Off Date can be zero ornone, in which caseno SOFR Rate Cut-
Off Date is applicable.

“SOFR Reference Time” withrespectto any determination of the Reference Rate means (1) ifthe Reference
Rate is SOFR Arithmetic Mean or SOFR Compound, the SOFR Determination Time, (2) if the Reference
Rate is Three-Month Term SOFR, the time determined by the Issuer or the Calculation Agent after giving
effect to the Three-Month Term SOFR Conventions or (3) if the Reference Rate is not SOFR Arithmetic
Mean, SOFR Compound or Three-Month Term SOFR, the time determined by the Issuer or Calculation
Agentaftergiving effectto the SOFR Benchmark Replacement Conforming Changes.

(vi) Interest Rate Provisions

With respectto SOFR-based Floating Rate Notes, the provisions of this sub-paragraph (vi) shall notapply to

the extent inconsistent with the provisions relating to SOFR-based Floating Rate Notes set forthabove in paragraph
2. (Screen Rate Determination with SOFR Benchmark).

1. Determination of Rate of Interest and Calculation of Interest Amount

The Floating-Rate Notes shall bear interest fromand including the Issue Date or such other date as may be

specified in theapplicable supplement (the “ Interest Commencement Date”) at the Rate of Interest payable on arrear
on each Interest Payment Date subject to Condition 4 (Payments). The Rate of Interest shall be reset daily, weekly,
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monthly, quarterly, semi-annually or annually on the interest reset dates specified in the applicable supplement (each,
an “Interest Reset Date”). The Calculation Agent will, on oras soon as practicable after each interest determination
date specified in theapplicable supplement (each, an “Interest Determination Date”), determine the Rate of Interest,
subjectto any minimumormaximum Rate of Interestspecified in theapplicable supplement, and calculate the amount
of'interest (the “Interest Amount”) payable on the Floating-Rate Notes in respect of each Specified Denomination
for the relevant Interest Period. Each Interest Amount as specified in the applicable supplement, shall be calculated
by applying the Rate of Interest to the Specified Denomination, or if there is more than one, the lowest Specified
Denomination, multiplying such sumby the Day Count Fraction (as defined herein) specified in the applicable
supplement and rounding the resulting figure to the nearest Sub-Unit of the relevant Specified Currency, one half of
such a Sub-Unit being rounded upwards or otherwise in accordance with applicable market convention.

“Day Count Fraction” means, unless otherwise specified in the applicable supplement, in respect of the
calculation ofan amount of interest forany Interest Period:

(A) if “Actual/365” or““Actual/Actual ISDA”is specified in the applicable supplement, the
actualnumberofdays in the Interest Period divided by 365, or, if any portion of that
Interest Period falls in a leap year, the sum of (1) the actual number of days in that
portion of the Interest Period falling in a leap year divided by 366 and (2) the actual
numberof days in thatportion ofthe Interest Period falling in anon-leap year divided
by 365;

(B) if “Act/Act” or “Actual/Actual” is specified in the applicable supplement, the actual
numberof daysin the Interest Period divided by the actual number of days in the year
in which such InterestPeriod falls;

(C) if“Actual/365 (Fixed)” is specified in the applicable supplement, the actual number of
days in the Interest Period divided by 365;

(D) if “Actual/365 (sterling)”is specified in the applicable supplement, the actual number
of days in the Interest Period divided by 365 or, in the case of an Interest Payment
Date falling in a leap year, 366;

(E) if“Actual/360”is specified in theapplicable supplement, the actual number of days in
the Interest Period divided by 360;

(F) if “30/360,”“360/360” or “Bond Basis” is specified in the applicable supplement, the
number of days in the Interest Period divided by 360, the number of days to be
calculated on the basis of a year of 360 days with twelve 30-day months, unless (1)
the last day of the Interest Period is the 31st day of a month but the first day of the
Interest Period is a day other than the 30th or 31st day ofa month, in which case the
month that includes that last day shall not be considered to be shortened to a 30-day
month, or (2) the last day of the Interest Period is the lastday of the month of February,
in which case the month of February shall not be considered to be lengthened to a
30-day month; and

(G) if “30E/360” or “Eurobond Basis” is specified in the applicable supplement, the
number of days in the Interest Period divided by 360, the number of days to be
calculated on the basis of a year of 360 days with twelve 30-day months, without
regard to the date of the first day or last day ofthe Interest Period unless, in the case
of an Interest Period ending on the maturity date, the maturity date is the last day of
the month of February, in which case the month of February shall not be considered
to be lengthened to a 30-day month.

2. Minimumand/or Maximum Interest Rate

If the applicable supplement specifies a Minimum Interest Rate for any Interest Period (such Minimum
Interest Rate being zero or greater than zero), then, in the event that the Rate of Interest in respect of such Interest
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Period determined in accordance with the provisions of sub-paragraph (i), (iii), (iv) or (v) above, as appropriate, is
less than such Minimum Interest Rate, the Rate of Interest for such Interest Period shall be such Minimum Interest
Rate.

If the applicable supplement does not specify a Minimum Interest Rate (or Minimum Interest Rate is specified
as notapplicable in the applicable supplement) forany Interest Period, the Minimum Interest Rate shallbe deenmed to
be zero.

If the applicable supplementspecifies a Maximum Interest Rate forany Interest Period then, in the event that
the Rate of Interest in respect of such Interest Period determined in accordance with the provisions of
sub-paragraph (ii), (iii), (iv) or (v) above, as appropriate, is greater than such Maximum Interest Rate, the Rate of
Interest for such Interest Period shall be such Maximum Interest Rate.

3. Calculation Agent; Notification of Rate of Interestand Interest Amount

Unless otherwise provided, the Calculation Agentas defined in the applicable supplement will make all
calculations and determinations described in this paragraph 3. Upon notice fromthe Calculation Agent, the Fiscal and
Paying Agent will causethe Rate of Interestand each Interest Amountfor each Interest Period and the relevant Interest
Payment Date to be notified to the Issuer, and, for as long as the Notes are represented by a Global Note or Master
Note, the Fiscaland Paying Agent shall notify DTC, Euroclear or Clearstream, Luxembourg, to the extentrequired by
such relevant payment system and in accordance with “Notices,” paragraph 12 below, as soon as practicable after
determinationand notice thereof fromthe Calculation Agent of the Rate of Interest, each Interest Amountand Interest
Payment Date, but in no event later than the fourth Business Day thereafter. Each Interest Amount and Interest
Payment Date so notified may subsequently be amended, or appropriate alternative arrangements made by way of
adjustment, in the event of an extension or shortening of the Interest Period. Any such amendment will be notified
promptly to each stock exchange on which the relevant Floating-Rate Notes are for the time being listed and to the
Noteholders in accordance with “Notices,” paragraph 12 below. For the purposes of this sub-paragraph 3., “Business
Day” means a day, other than a Saturday or a Sunday, on which commercial banks are open for business in New York.

(vii) Certificates to be Final

All certificates, communications, determinations, calculations and decisions made for the purposes of the
provisions of this paragraph 3(b) by the Fiscaland Paying Agentor, if applicable, the Calculation Agent, shall, in the
absence of gross negligence or willful misconduct, be binding on the Issuer, the Fiscal and Paying Agentor, if
applicable, the Calculation Agent and all Noteholders, and, in the absence as aforesaid, no liability to the Noteholders
shallattach to the Fiscaland Paying Agentor, if applicable, the Calculation Agent in connection with the exercise or
non-exercise by it of its powers, duties and discretions pursuantto such provisions.

() Zero Coupon Notes

Where a Zero Coupon Note becomes due and repayable prior to any specified maturity date and is not paid
when due, the amount due and repayable shall be the amount determined in accordance with “Redemption and
Purchase—Early Redemption Amounts” below, as its Amortized Face Amount (as defined in paragraph 5(g)). As
from the maturity date, any overdue principal of such Noteshall bear interest at a rate perannumequal to the accrual
yield specified in the applicable supplement. Such interest shall continue to accrue, as well after as before any
judgment, untilthe day on which allsums due in respect of such Note up to that day are received by or on behalf of
the holder of such Note. Such interest will be calculated on the basis of a 360-day year consisting of 12 months of 30
days each, and in the case of an incomplete month the actual number of days elapsed in that incomplete month oron
such other basis as may be specified in the applicable supplement.

() Interest on Linked Notes and Physical Delivery Notes

In the caseof Linked Notes and Physical Delivery Notes, ifapplicable, where the Rate of Interest and/or the
amount of interest, whether on any Interest Payment Date, early redemption, maturity or otherwise, fails to be
determined by reference to the indexand/or the formula and/or otherwise, the Rate of Interest and/or the amount of
interest shallbe determined in accordance with the indexand/orthe formula or otherwise in the manner specified in
the applicable supplement.
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(e) Interest on Partly Paid Notes

In the case of partly paid notes (“Partly Paid Notes™), other than Partly Paid Notes that are Zero Coupon
Notes, interest willaccrue as aforesaid on the paid-up nominalamountof such Notes and otherwiseas specified in the
applicable supplement.

® Interest Payments

Interest willbe paid subject to and in accordance with the provisions of “Payments” below. Interest will cease
toaccrue on each Note, or, in the case ofthe redemption only of partofa Note, that partonly of such Note, onthe due
date for redemption thereof unless payment of principal or the payment and/or delivery of the Physical Delivery
Amount, ifapplicable, is improperly withheld or refused, in which event interestwill continue to accrue, as well after
as before any judgment, untilwhichever is the earlier of (i) the day on which allsums due in respectofsuch Noteup
to that day are received by or on behalf of the holder of such Note and (i) the day on which the Fiscal and Paying
Agent has notified the holder thereof, either in accordance with “Notices,” paragraph 12 below, or individually, of
receipt ofall sums due in respect thereof up to that date.

(©) Benchmark Replacement Provisions

If the Issuer determines that a Benchmark Transition Event and the related Benchmark Replacement Date
have occurredat or prior to the relevant Reference Time in respectofany determination ofthe Benchmark on any day,
the Issuer will deliver notice thereofto the Calculation Agent and the Fiscal and Paying Agent and as soon as
reasonably practicable (and in any event prior to the next relevant Interest Determination Date ifthe Notes are Floating
Rate Notes ) appoint anagent (the “Replacement Rate Determination Agent”) which will determine the Benchmark
Replacement. The Replacement Rate Determination Agent may be (x) a leading bank, broker-dealer or benchmark
agent in the principal financial center ofthe Specified Currency as appointed by the Issuer, (y) the Issuer, (z) an affiliate
of'the Issueror (zz) such other entity that the Issuerin its sole and absolute discretion determines to be competent to
carry out suchrole.

In connection with the determination ofthe Benchmark Replacement, the Replacement Rate Determination
Agent will determine appropriate Benchmark Replacement Conforming Changes.

Any determination, decisionor electionthatmay be made by the Issuer or Replacement Rate Determination
Agent (as the case may be) pursuant to these provisions, including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of any event, circumstance or date and any decision to take or
refrain from taking any action or selection: (1) will be conclusive and binding absentmanifesterror; (2) will be made
in the sole discretion of the Issuer or the Replacement Rate Determination Agent (as the case may be); and (3)
notwithstanding anything to the contrary in the Terms and Conditions of the affected Notes, shall become effective
without the consent from the holders of the Notes or any other party. Neither the Fiscal and Paying A gent nor the
Calculation Agentshall have any responsibility for or liability with respect to such determinations, decisions or
elections.

If a Benchmark Replacement is designated, the determination of whether a subsequent Benchmark Transition
Event and its Benchmark Replacement Date have occurred will be determined after substituting such prior Benchmark
Replacement for the relevant Benchmark, and after application ofall Benchmark Replacement Conforming Changes
in connection with such substitution, and allrelevant definitions shall be construed accordingly.

In connection with the Benchmark Replacementprovisions above, the following definitions s hallapply:

“Benchmark” means either SOFR or EURIBOR or such benchmark in respect of Floating-Rate Notes or
Resettable Notes as specified in the applicable supplement (or, in the event that SOFR or EURIBOR or such
other rate specified in the applicable supplementhas been discontinued, such other successor benchmark rate
as identified in the Benchmark Replacement definition above).

“Benchmark Replacement” means one or more of the alternatives, as set forth in order of priority, if any,

in the applicable supplement (orifno suchorderis setforthin such supplement, in the order of priority listed
below) that can be determined by the Replacement Rate Determination Agent at the Replacement Rate
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Determination Agent’s discretion as of the Benchmark Replacement Date if the Issuer determines that a
Benchmark Transition Eventand its related Benchmark Replacement Date have occurred on or prior to the
Reference Time in respect of any determination of the Benchmark on any date:

(A) if the Benchmark is not SOFR, the sumof: (a) TermSOFR and (b) the Benchmark
Replacement Adjustment;

(B) the Compounded SOFR (“Compounded SOFR”), meaning the compounded
average of SOFRs for the applicable Corresponding Tenor, with the rate, or
methodology for such rate, and conventions for suchrate being established by the
Replacement Rate Determination Agentin accordance with:

a. therate,or methodology for such rate, and conventions for suchrate as
selected or recommended by the Relevant Governmental Body for
determining Compounded SOFR; provided that

b. if, and to the extent that, the Replacement Rate Determination Agent
determines that Compounded SOFR cannot be determined in accordance
with clause (a) above, then the Replacement Rate Determination Agent
will determine the rate, methodology and conventions for such rate,
provided that the Replacement Rate Determination Agent will only
proceed to such determination if such rate, methodology and conventions
can be determined in a way that is substantially comparable with any
industry-accepted market practice for floating rate securities at such
time, acting in good faith and in a commercially reasonable manner.

(C) the sumof: (a) the alternate rate that has been selected or recommended by the
Relevant Governmental Body as the replacement for the then-current benchmark
for the applicable Corresponding Tenor and (b) the Benchmark Replacenent

Adjustment;

(D) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement
Adjustment;

(E) the sumof: (a) the alternate rate that has been selected by the Replacement Rate

Determination Agent as the replacement for the then-current Benchmark for the
applicable Corresponding Tenor giving due consideration to any industry-
accepted rate as a replacement for the then-current Benchmark for U.S. dollar-
denominated floating rate securities at such time and (b) the Benchmark
Replacement Adjustment;

provided, that the Benchmark Replacement (as specified according to the priority given in the applicable
supplement) will replace the then-current Benchmark for all purposes relating to the Notes during the floating
rate period or fixed rate period in respect of such determination on such date and all determinations on all
subsequent dates.

Notwithstanding the foregoing, if the Notes are Floating Rate Notes and (i) if the Replacement Rate
Determination Agent is unable to or otherwise does not determine a Benchmark Replacement for any date
on or following the relevant Benchmark Replacement Date, or (ii) the Issuer determines that (a) the
replacement ofthe then-current Benchmark by the Benchmark Replacement or any otheramendment to the
Terms and Conditions necessary to implement suchreplacement would result in all or part of the aggregate
outstanding nominalamount of such Series of Notes beingexcluded fromthe eligible liabilities available to
meet the MREL/TLAC Requirements (however called or defined by then applicable regulations) and/or, in
the case of Subordinated Notes, all or part of the aggregate outstanding nominal amount of Notes being
excluded fromthe own funds of the Group or reclassified as a lower quality formof own funds of the Group
or (b) the replacement of the then-current Benchmark by the Benchmark Replacement or any other
amendment to the Terms and Conditions necessary to implement such replacement would result in the
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Relevant Regulator treating the next Interest Payment Date or Interest Determination Date as the effective
maturity of the Notes, rather than the relevant maturity date, no Benchmark Replacement willbe adopted by
the Replacement Rate Determination Agent, and, in sucha case:

(A) if the Benchmark is not SOFR, the Benchmark Replacement will be equal to the last
Benchmark available on the Relevant Screen Page as determined by the Calculation
Agent;or

(B) if the Benchmark is SOFR, the Benchmark Replacement will be equal to the Rate of

Interest (excluding the initial margin of the Notes) applicable for the Interest Period
immediately preceding the Benchmark Replacement Date.

“Benchmark Replacement Adjustment” means the first alternative set forthin the order below that can be
determined by the Replacement Rate Determination Agent as of the applicable Benchmark Replacement

Date:

(A) the spread adjustment, or method for calculating or determining such spread adjustment
(which may be a positive or negative value or zero) that has been selected or
recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(B) if the applicable Unadjusted Benchmark Replacementis equivalent tothe ISDA Fallback
Rate, the ISDA Spread Adjustment; or

© the spreadadjustment (which may be a positiveor negative value or zero) determined by
the Replacement Rate Determination Agent giving due consideration to any industry-
accepted spread adjustment, or method for calculating or determining such spread
adjustment, for the replacement of the then-current Benchmark with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated floating rate notes at
such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement,
any technical, administrative or operational changes (including changes to the definitions of ““interest p eriod”,
“interest reset period”, “interestreset dates”, “interest determination date”, accrued interest rate, timing and
frequency of determining rates with respect to each interest period and making payments of interest, rounding
ofamounts ortenors, day count fractions, business day convention and other administrative matters) that we
decide may be appropriate toreflect the adoption of such Benchmark Replacementin a manner substantially
consistentwith market practice (or, if we decide that adoption of any portion of such market practice is not
administratively feasible or if we determine that no market practice foruse of the Benchmark Replacernent
exists, in such other manner as we determine is reasonably necessary).

“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the
then-current Benchmark (including the daily published componentused in the calculation thereof):

@] in the case of clause (A) of the definition of “Benchmark Transition Event,” the
relevant Reference Time in respect of any determination;

)] in the case of clause (B) or (C) ofthe definition of “Benchmark Transition Event,”
the later of (a) the date of the public statement or publication of information
referenced therein and (b) the date on which the administrator of the Benchmark
permanently or indefinitely ceases to provide the Benchmark (or such
component);or

(3) in the case of clause (D) of the definition of “Benchmark Transition Event,” the
date ofthe public statementor publication of information referenced therein;
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provided that, in the event of any public statements or publications of information as referenced in
clauses (2) or (3) above, should such event or circumstance referred to in such a public statement or
publication occur on a date falling later than three (3) months after the relevant public statement or
publication, the Benchmark Transition Event shall be deemed to occuron the date falling three (3) months
priorto such specified date (and not thedate of the relevant public statement or publication).

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same
day as, butearlier than, the Reference Time in respect of any determination, the Benchmark Replacement
Date will be deemed to have occurred prior to the Reference Time for such determination.

“Benchmark Transition Event” means the occurrence ofone or more ofthe following events with respect
to the then-current Benchmark (including the daily published component used in the calculation thereof):

(A) a public statement or publication of information by or on behalf of the administrator of
the Benchmark (or such component, if relevant) announcing that such administrator has
ceased or will cease to provide the Benchmark (or such component, if relevant),
permanently or indefinitely, provided that, at the time of such statement or publication,
there is no successoradministrator that will continue to provide the Benchmark (or such
component, if relevant);

(B) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or suchcomponent, if relevant), the central bank for the
currency ofthe Benchmark (or such component, if relevant), an insolvency official with
jurisdiction over the administrator for the Benchmark (or suchcomponent, if relevant), a
resolution authority with jurisdiction over the administrator for the Benchmark (or such
component, if relevant) or a court or an entity with similar insolvency or resolution
authority over the administrator for the Benchmark (or such component, if relevant),
which states that the administrator of the Benchmark (or such component, if relevant) has
ceased or will cease to provide the Benchmark (or such component, if relevant)
permanently or indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide the Benchmark (or such
component, if relevant);

© a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or such component, if relevant) announcing that the
Benchmark (or such component, if relevant) is no longer representative of an underlying
market, the Benchmark (or such component, if relevant) has been or will be prohibited
from being used or that its use has been or will be subject to restrictions or adverse
consequences, either generally or in respect of the Notes; or

(D) the Benchmark (or such component, if relevant) is not published by the administrator of
the Benchmark (or a successor administrator) for six (6) consecutive Business Days,
provided that ifthe Benchmark (or such component, if relevant) is SOFR, then SOFR is
not published by its administrator (or a successor administrator) for six (6) consecutive
U.S. Government Securities Business Days.

“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight)
having approximately the same length (disregarding business day adjustment) as the applicable tenor for the
then-currentBenchmark.

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or
zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon
the occurrenceofan indexcessation event with respect to the Benchmark for the applicable tenor.

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the ISDA

Definitions to be effective upon the occurrence of a Benchmark Transition Event with respect to the
Benchmark forthe applicable tenorexcluding the applicable ISDA Fallback Adjustment.
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“NY Federal Reserve” means the Federal Reserve Bank of New York.

“NY Federal Reserve’s Website” means the website of the NY Federal Reserve, currently at
www.newyorkfed.org, orany successor website of the NY Federal Reserve or the website ofany successor
administrator of SOFR.

“Reference Time” with respectto any determination ofthe Benchmark means (1) if the Benchmark is SOFR,
the SOFR Reference Time and (2) if the Benchmarkis not SOFR, the time determined by the Issuerorthe
Replacement Rate Determination Agent in accordance with the Benchmark Replacement Conforming
Changes.

“Relevant Governmental Body” means the Board of Governors ofthe Federal Reserve Systemand/or the
NY Federal Reserve ora committee officially endorsed or convened by the Board of Governors of the Federal
Reserve Systemand/orthe NY Federal Reserve orany successor thereto.

“Relevant Screen Page” means the page onthe source in each case specified in the applicable supplenent,
provided that, if SOFR is the relevant Benchmark, the Relevant Screen Page will be the SOFR Screen Page.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the applicable
Benchmark Replacement Adjustment.

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday or a day on
which the Securities Industry and Financial Markets Association (SIFMA) recommends that the fixed incorme
departments of its members be closed for the entire day for purposes of trading in U.S. governmentsecurities.

4, Payments

For the purposes of this paragraph 4, references to payment or repayment, as the case may be, of principal
and/orinterest and other similar expressions shall, where the context so admits, be deemedalso torefer to delivery of
any Physical Delivery Amounts.

Payments shall be deposited with the Fiscal and Paying Agent no later than 10:00a.m. (New York City time)
on the second New York Business Day immediately preceding the date on which any payment is to be made, or, in
the case of (x) Notes denominated in Yen, two (2) New York Business Days beforesuch date, or (y) Notes for which
the Paying Agentis specified as the Bank of New York Mellon, London Branch, one (1) London Business Day before
such datetotheaccountspecified by the Fiscal and Paying Agent, whereafter the Fiscal and Paying Agent shall receive
a payment confirmation fromthe paying bank ofthe Issuer.

@ Method of Payment

Payments of principal, other than installments of principal prior to the final installment, in respect of each
Note, whetherornot in global form, will be made against presentationand surrender, or, in the case of part payment
of any sumdue, endorsement, of the Note at the specified office of any Paying Agent. Such payments will be made
by transferto the Designated Account (as defined below) ofthe holder, orthe first named of joint holders, ofthe Note
appearingin the register ofholders of the Notes maintained by the Fiscaland Paying Agent, (i) where in global form,
no later than at the close of the business day (being for this purpose a day on which DTC, Euroclear or
Clearstream/Luxembourg, as applicable, are open for business) before the relevant due date, and (i) where in
definitive form, at the close of business on the third business day, being for this purpose a day on which banks are
open forbusiness in the city where the specified office of such Paying Agent is located, before the relevant due date
(in either case, the “RecordDate”). Notwithstanding the previous sentence, if (i) a holder does nothave a Designated
Account or (ii) the principal amount of the Notes held by a holder is less than U.S.$250,000 (or its approximate
equivalentin any other Specified Currency), paymentwill instead be made by a check in the Specified Currency drawn
on a Designated Bank (as defined below). Forthe purposes of this paragraph 4(a), “Designated Account” means the
account that, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a non-resident account,
maintained by a holder with a Designated Bank and identified as such in the Register, and ““ Designated Bank” means,
in the case of payment in a Specified Currency otherthan U.S. dollars, a bankin the principal financial center of the
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country of such Specified Currency and, in the case ofa paymentin U.S. dollars, any bank that processes payments
in U.S. dollars.

Payments of interestand payments of installments of principal, other thanthe final installment, in respect of
each Note, will be made in the Specified Currency drawn ona Designated Bank and mailed by uninsured mail on the
businessday in the city where the specified office of such Paying Agent is located immediately preceding the relevant
due date to the holder, or the first named of joint holders, ofthe Note appearing in the Register, (i) by wire where in
global form, no later than the close of the business day (being for this purpose a day on which DTC, Euroclear or
Clearstream/Luxembourg, as applicable, are open for business) before the relevant due date, and (i) where in
definitive form, at the close ofbusiness on the fifteenth day, whether such fifteenth day is a business day, before the
payment dateat his address shown in the Register on the Record Dateand at his risk. Upon application of the holder
to the specified office of any Paying Agent notless thanthree business days, in the city where the specified office of
such Paying Agentis located, before the due date forany payment of interest in respect ofa Note, the payment may
be made by transfer on the due date in the manner provided in the preceding paragraph. Any such application for
transfer shall be deemed to relate to all future payments of interest, other than interest due on redemption, and
installments of principal, other than the final installment, in respect of the Notes that become payable to the holder
who has madetheinitial applicationuntil such time as the Fiscal and Paying Agent is notified in writing tothe contrary
by suchholder. Payment of the interest due in respect of each Note on redemptionand the final installment of principal
will be made in the same manneras payment of the principalamountofsuch Note.

Holders of Notes will not be entitled to any interest or other paymentforany delay in receivingany amount
dueinrespect ofany Note asa result of delays by therelevant clearing system. No commissions or expenses shall be
charged to such holders by the Registrar in respect of any payments of principal or interestin respectofthe Notes.

Neitherthe Issuer, the Guarantor nor any of the Agents will have any responsibility or liability forany aspect
of the records relating to, or payments made on account of, beneficial ownership interests in the Global Notes or
Master Notes or for maintaining, supervisingor reviewing any records relating to such beneficial ownership interests.

Payments of principalandinterest, ifany, in respectof certificated Notes will, subject as provided below, be
made against presentation or surrender of such certificated Notes at any specified office of any Paying Agent.
Payments of principal in respectof installments, ifany, other than the last installment, will, subjectas provided below,
be made against surrender of the relevant receipt. Payment of the last installment will be made against surrender of
the relevant certificated Note. Each receipt must be presented for payment of such installment together with the
relevant certificated Note against which the amount will be payable in respect of that installment. If any certificated
Notes are redeemed or become repayable prior to their respective maturity dates, orthe Interest Payment Date falling
in the redemption month in respect thereof, as the case may be, principal will be payable on surrender of each such
Note together with allunmatured receipts appertaining thereto. Unmatured receipts and receipts presented without the
certificated Notes to which they appertain do not constitute obligations of the Issuer. All payments of interest and
principal with respectto certificated Notes will be made only against presentation and surrender of the relevant
certificated Notes or receipts, except as otherwise provided in the third succeeding paragraph.

Subject as provided below and, in the case of Physical Delivery Notes, subjectalso as provided in the
applicable supplement, payments in respect of certificated Notes, other than Dual Currency Notes, denominated in a
Specified Currency, otherthan U.S. dollars, or, in the case of Dual Currency Notes, payable in a Specified Currency,
otherthan U.S. dollars, will, subject as provided below, be made by a checkin the Specified Currency drawn on or,
atthe option of the holder and upon 15 days prior notice to the Fiscaland Paying Agent, by transfer to an account; in
the case of payment in yen, to a non-resident of Japan, a non-resident account, in the Specified Currency maintained
by the payeewith,abank in the principal financial center of the country of the Specified Currency. Paymentsin U.S.
dollars will be made by credit or transferto a U.S. dollaraccount orany otheraccount to which U.S. dollars may be
credited or transferred specified by the payee or, at the optionofthe payee, bya checkin U.S. dollars. The applicable
supplement may also contain provisions for variation of settlementwhere, for reasons beyond the control of the Issuer
or any Noteholder, including, without limitation, unlawfulness, illegality, impossibility, force majeure,
non-transferability or the like (each a “Payment Disruption Event”), the Issuer is notable to make, or any Noteholder
is not able to receive, as the case may be, payment on the due date and in the Specified Currency of any amount of
principal or interest dueunder the Notes.
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In the case of Physical Delivery Notes thatare settled by way of delivery, onthe due date for redemption, the
Issuer shall deliver, or procure the delivery of, the documents evidencing the number of and/or constituting the
Underlying Assets plus or minus any amount due to or from the Noteholder deliverable in respect of each Note (the
“Physical Delivery Amount”) to, or to the order of, the Noteholder in accordance with the instructions of the
Noteholder contained in the Transfer Notice (as defined below). The Physical Delivery Amountshall be evidenced in
the manner described in the applicable supplement. The applicable supplement may also contain provisions for
variation of settlement pursuant to an option to such effect or where the Issuer or the holder of a Physical Delivery
Note, as the casemay be, is not able to deliver or take delivery of as thecase may be, the Underlying Assets, or where
a Settlement Disruption Event, as described in the applicable supplement has occurred, all as provided in theapplicable
supplement.

Payments of principal and interest, ifany, in respect of Notes represented by any Global Note or Master Note
will be made in the manner specified above and otherwise in the manner specified in the relevant Global Note or
Master Note against presentation or surrender, as the case may be, of such Global Note or Master Note atthe specified
office of any Paying Agent. A record of each payment made on such Global Note or Master Note, distinguishing
between any paymentof principaland any paymentof interest, will be made on such Global Note or Master Note by
the Paying Agentto which such Global Note or Master Note is presented for the purpose of making such paynent,
and suchrecordshallbe prima facieevidence that the paymentin question has been made.

Theregistered holder of the relevant Global Note or Master Note shall be the only person entitledto receive
payments in respect of Notes represented by such Global Note or Master Note, and the Issuerwill be discharged by
paymentto,orto theorderof,theholder of such Global Note or Master Note in respect of eachamountso paid. Each
of the persons shown in the records of DTC, Euroclear or Clearstream, Luxembourg as the holder of a particular
nominal amount of Notes must looksolely to DTC, Euroclear or Clearstream, Luxembourg, as the case may be, for
its share ofeach payment so made by the Issuerto the holder of the relevant Notes. No person other thanthe holder
of the relevantGlobal Note or Master Note shall have any claimagainst the Issuer in respect of any payments dueon
that Global Note or Master Note.

Fixed-Rate Notes in certificated formshould be presented for payment on or beforethe relevantredemption
date.

If any date for paymentofany amount in respect of any Note is nota Payment Day (as defined herein), then
the holderthereof shall not be entitled to payment of the amountdue until the next following Payment Day and shall
not be entitled toany interest or other sumin respectofany suchdelay.

Forthese purposes, “Payment Day” means, subject to “Prescription”, paragraph 9 below:

0] a day on which commercial banks and foreign exchange markets s ettle payments and are
open forgeneral business, including dealing in foreign exchange and foreign currency deposits, in:

(A) therelevant placeof presentation;
(B) any additional financial center specified in the applicable supplement; and

(i) either (a) in relation to any sumpayable in a Specified Currency other than the U.S. dollar,
a day on which commercial banks and foreign exchange markets settle payments and are open for
general business, including dealing in foreign exchange and foreign currency deposits, in the
principal financial center of the country of the relevant Specified Currency, as set forth in the
applicable supplement, or (b) in relation to any sum payable in U.S. dollars, a day on which the
Federal Reserve Systemis open.

If the due date for redemption of any interest bearing Note in certificated formis not a due date for the
payment of interest relating thereto, interestaccrued in respect of such Note fromand including the last preceding due
date forthe paymentofinterest, or fromthe interest commencement date, will be paid against surrender of such Note.

The name of the Fiscal and Paying Agent and its initial specified offices are set out below in “A gents,”
paragraph 14 below. The Issuer reserves the right at any time to vary or terminate the appointment ofthe Fiscal and
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Paying Agent andto appoint additional or other Fiscaland Paying Agents or Paying Agents, including, in each case,
the Guarantororan affiliate of the Issuer, and/orto approve any change in the specified office ofany Paying Agent,
provided thatthere willat all times be a Fiscaland Paying Agent.

In addition, the Issuer shallimmediately appoint a Paying Agenthaving a specified office in New York City
in the circumstances described in the paragraph immediately above. Any variation, termination, appointment or
change shall only take effect, otherthan in the case ofinsolvency, whenit shall be of immediate effect, after not less
than 30 nor more than 45 days prior notice shall have been given to the Noteholders in accordance with “Notices,”
paragraph 12 below.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations
applicable theretoin the place of payment.

(b) Physical Delivery Notes

The applicable supplement will contain provisions relating to the procedure for the delivery ofany Physical
Delivery Amountin respectof Physical Delivery Notes, including, without limitation, liability for the costs of transfer
of Underlying Assets.

The Underlying Assets will be delivered at the risk of the relevant Noteholder in such manner as may be
specified in the transfer notice pursuant to which such Underlying Assets are delivered (the “Transfer Notice,” the
form of which is annexed to the Fiscal and Paying Agency Agreement) and, notwithstanding the provisions of
“Interest—Interest Payments” above, no additional payment or delivery will be due to a Noteholder where any
Underlying Assets are delivered after their due date in circumstances beyond the control of either the Issuer or the
Fiscaland Paying Agent.

5. Redemption and Purchase
@) Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, Notes will be redeemed by the
Issuer at their final redemption amount, or, in the case only of Physical Delivery Notes where the applicable
supplement specifies that such Notes will be redeemed by payment and/or delivery of a Physical Delivery Anount,
by the payment and the delivery of the Physical Delivery Amount, specified in, or determined in the manner specified
in, the applicable supplement in the Specified Currency on the Maturity Date specified in the applicable supplerent,
in the caseof Notes thatare not Floating-Rate Notes, or on the Interest Payment Date falling in the redemption month
specified in the applicable supplement, in the case of Floating-Rate Notes. Notes may not be redeemed other thanin
accordancewith these Terms and Conditions.

(b) Redemption for Taxation Reasons

(i) If as aresult ofany change in, or in the official interpretation or administration of, any laws
or regulations of France orany other authority thereof or therein the Issuer or the Guarantor would
be required to pay additional amounts in respect of the Notes or Notes Guarantees, as provided in
paragraph 6 (a “Withholding Tax Event”), then the Issuer may at its optionat any time (in the case
of Notes other than Floating Rate Notes) or on any Interest Payment Date (in the case of Floating
Rate Notes) but subject, (X) in the case of Subordinated Notes, to subparagraph (m) (Conditions to
redemption of Subordinated Notes prior to Maturity Date), (y) in the case of Senior Non Preferred
Notes to subparagraph (q) (Conditions to redemption prior to the Maturity Date or substitution and
variation of Senior Non Preferred Notes) or, (z) in the case of Senior Preferred Notes, if “Prior
approval of Relevant Regulator”is specified in the applicable supplement, to subparagraph (s)
(Conditions to redemption prior to the Maturity Date of Senior Preferred Notes)below, on giving
not more than 45 nor less than 30 days notice to the Noteholders (in accordance with “Notices,”
paragraph 12 below) which notice shall be irrevocable, redeemall, but not less than all, of the Notes
as to which the condition set forth above applies at their Early Redemption Amount (as defined
below) together with interest accrued to the date fixed for redemption, provided that the due date
for redemption of which notice hereunder may be given shall be no earlier than the latest practicable
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date upon which the Issuer or the Guarantor, as the case may be, could make payment without
withholding forsuchtaxes.

(i) If the Issuer or the Guarantor would, on the next due date for payment of any amount in
respect ofthe Notes or Notes Guarantees, be prevented by French law from making such payment
notwithstanding the undertaking to pay additionalamounts as provided in paragraph 6 (a “Gross-up
Event”), then the Issuer upon prior notice of such fact to the Fiscal and Paying Agent may at any
time (in the case of Notes otherthanFloating Rate Notes) oron any Interest Payment Date (in the
case of Floating Rate Notes) but subject, (X) in the case of Subordinated Notes, to subparagraph (im)
(Conditions to redemption of Subordinated Notes prior to Maturity Date), (y) in the case of Senior
Non Preferred Notes, to subparagraph (q) (Conditions to redemption prior to the Maturity Date or
substitution and variation of Senior Non Preferred Notes) or, (z) in the case of Senior Preferred
Notes, if “Prior approval of Relevant Regulator”is specified in the applicable supplement, to
subparagraph (s) (Conditions to redemption prior to the Maturity Date of Senior Preferred Notes)
below, redeemall, but not less than all, of the Notes then outstandingas to which the condition set
forth above of shall apply at their Early Redemption Amount (as defined below) together with
interest accrued tothe date fixed for redemption, upongiving notlessthan 7 nor more than 45 days
prior notice to the Noteholders (in accordance with “Notices,” paragraph 12 below), provided that
the due date for redemption of which notice hereunder shall be given shall be no earlier than the
latest practicable date onwhichthe Issuer or the Guarantor, as the case may be, could make payment
ofthe full amount of interestpayable in respectofthe Notes or, if such dateis already past, as soon
as practicable thereafter.

(©) Redemption at the Option ofthe Issuer (“Issuer Call”)

If “Issuer Call” is specified in the applicable supplement, the Issuer may, subject (X) in the case of
Subordinated Notes, to subparagraph (m) (Conditions to redemption of Subordinated Notes prior to Maturity Date),
(y) in the case of Senior Non Preferred Notes, to subparagraph (q) (Conditions to redemption prior to the Maturity
Date or substitution and variation of Senior Non Preferred Notes) or, (z) in the case of Senior Preferred Notes, if
“Prior approval ofRelevantRegulator” is specified in the applicable supplement, to subparagraph (s) (Conditions to
redemption prior to the Maturity DateofSenior Preferred Notes) below, having given, unless otherwise specified in
connectionwith a particular offering of Notes:

(i) not less than 5 nor more than 30 days notice to the Noteholders in accordance with
“Notices,” paragraph 12 below, or as otherwise specified in the applicable supplement; and

(ii) not less than 5 days before the giving of the notice referred to in (i), notice to the Fiscal
and Paying Agent;

which notices shall be irrevocable and shall specify the date fixed for redemption, redeemall or some of the Notes
then outstanding on any optional redemption dateand at the optional redemption amounts specified in, or determined
in the mannerspecified in, the applicable supplementtogether, if appropriate, with interest accrued to, but excluding,
the relevant optional redemption date. Any such redemption must be of a nominal amount equal to the minimum
redemption amount or a higher redemption amount. In the case of a partial redemption of Notes, the Notes to be
redeemed (the “Redeemed Notes”) will be selected individually by lot, in the case of Redeemed Notes represented
by certificated Notes, and in accordance with the rules of DTC, Euroclear and/or Clearstream, Luxembourg, in the
case of Redeemed Notes represented by a Global Note or Master Note, not more than 30 days prior to the date fixed
for redemption (such date of selection the “Selection Date”). In the case of Redeemed Notes represented by
certificated Notes, a list of the serial numbers of such Redeemed Notes will be published in accord ance with “Notices,”
paragraph 12 below, not less than 5 days prior to the date fixed for redemption. The aggregate nominal amount of
Redeemed Notes represented by certificated Notes shall bear the same proportion to the aggregate nominal amount of
all Redeemed Notes as the aggregate nominal amount of certificated Notes outstanding bears tothe aggregate nominal
amount of the Notes outstanding, in each case on the Selection Date, provided that such first mentioned nominal
amount shall, if necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and
the aggregate nominalamount of Redeemed Notes represented by a Global Note or Master Note shall be equal to the
balance ofthe Redeemed Notes. No exchange of therelevant Global Note or Master Note will be permitted during the
period from, and including, the Selection Date to, and including, the date fixed for redemption pursuant to this

118



paragraph (c), and notice to that effect shall be given by the Issuer to the Noteholders in accordance with “Notices,”
paragraph 12 below, at least 5days priorto the Selection Date.

In the case of Subordinated Notes, no redemption at the option of the Issuer will be permitted priorto five (5
years from the date of issue thereof, except as described in subparagraph (m) (Conditions to redemption of
Subordinated Notes prior to Maturity Date) below.

@ Redemption at the Option of the Noteholders ( “Noteholder Put”)

In the case of Subordinated Notes, no redemption of the Notes at the option ofthe Noteholder is permitted.
If “Noteholder Put” is specified in the applicable supplement, and provided that this Note is nota Subordinated Note,
upon the holder ofany Note giving to the Issuer in accordance with “Notices,” paragraph 12 below, not less than 15
normore than 30days notice, the Issuer will, upon the expiration of such notice, redeem, subject to and in accordance
with the terms specified in the applicable supplement, in whole, but not in part, such Note on the optional redemption
date and at the optional redemption amount together, if appropriate, with interest accrued to, but excluding, the
optional redemption date.

If aNote is in certificated formand held outside DTC, Euroclear and Clearstream, Luxembourg, to exercise
the right to require redemption of such Note theholder of such Note must deliver such Noteat the specified office of
any Paying Agent at anytime during normal business hours of such Paying Agent falling within the notice period, a
duly completedandsignednotice of exercise in the formobtainable fromany specified office of any Paying Agent (@
“Put Notice”)and in which the holder must specify a bankaccount, or, if payment is required to be made by check,
an address, to which payment is tobe made under this paragraph 5, accompanied by the Note or evidence satis factory
to the Paying Agent concerned that the Note will, following delivery of the Put Notice, be held to its order or under
its control. Ifthe Note is represented by a Global Note or Master Note or is in certificated formandheld through DTC,
Euroclearor Clearstream, Luxembourg, to exercise theright to require redemption of such Notetheholder of the Note
must, within the notice period, give notice to the Paying Agent of such exercise in accordance with the standard
procedures of DTC, Euroclear and Clearstream, Luxembourg, which may include notice being givenon his instruction
by DTC, Euroclear or Clearstream, Luxembourg or any common depositary for themto the Paying Agentby electronic
means, in a form acceptable to DTC, Euroclear and Clearstream, Luxembourg from time to time and, if a Note &
represented by a Global Note or Master Note, at the same time present or procure the presentation of the relevant
Global Note or Master Note to the Paying Agentfor notationaccordingly.

Any Put Notice givenby a holder of any Note pursuant tothis paragraph shallbe irrevocable except if prior
to the due dateofredemptionan Eventof Default shallhave occurred and be continuing, in which event suchholder,
at his option, may elect by notice to the Issuerto withdrawthe notice given pursuant to this paragraph 5and instead
to declare such Note forthwith dueand payable pursuant to Condition 8 (Events of Default and Enforcement).

() Optional Redemption of Subordinated Notes uponthe occurrence ofa Capital Event

Upon the occurrence of a Capital Event (as defined below), the Issuer may (at its option butsubject to
subparagraph (m) (Conditions to redemption of Subordinated Notes prior to Maturity Date) below) at any time subject
to having given no less than thirty (30) nor more than forty five (45) calendar days’ notice to the Noteholders in
accordance with “Notices,” paragraph 12 below (which notice shallbe irrevocable), redeemthe Subordinated Notes
in whole, but not in part, at their Early Redemption Amount, together with all interest accrued to the date fixed for
redemption.

“Capital BEvent” means the determination by the Issuer, that as a result of a change in the Relevant Rules
becoming effective on or after the Issue Date of the relevant Series of Subordinated Notes, which change was not
reasonably foreseeable by the Issueras at the Issue Date ofthe relevant Series of Subordinated Notes, it is likely that
all or part of the aggregate outstanding nominal amount of the Subordinated Notes will be excluded fromthe own
funds ofthe Group orreclassified as a lower quality formof own funds of the Group.

“CRD IV” means the Directive 2013/36/EU ofthe European Parliament and ofthe Council of June 26,2013
on access totheactivity of credit institutions and the prudential supervision of creditins titutions and investment firns,
as amended fromtime to time including by Directive (EU) 2019/878 of the European Parliament and of the Council
of May 20, 2019.
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“CRD IV Implementing Measures” means any regulatory capital rules implementing the CRD IV or the
CRR which may from time to time be introduced, including, but not limited to, delegated or implementing acts
(regulatory technical standards) adopted by the European Commission, national laws and regulations, and regulations
and guidelines issued by the Relevant Regulator, which are applicable to the Issuer and which prescribe the
requirements to be fulfilled by financialinstruments for inclusionin the regulatory capital of the Issuer.

“CRD IV Rules” means any orany combinationofthe CRD IV, the CRR and any CRD IV Implementing
Measures.

“CRR” means the Regulation (EU) No 2013/575 of the European Parliament and ofthe Council of June 26,
2013 on prudential requirements for credit institutions and investment firms, as amended fromtime to time including
by Regulation (EU) 2019/876 of the European Parliament and of the Council of May 20, 2019.

“Relevant Regulator” means the European Central Bank and any successor or replacementthereto, or other
authority (including, but not limited to any resolution authority) having primary responsibility for the prudential
oversight and supervision of the Issuer or the application of the Relevant Rulesto the Issuer and the Group.

“Relevant Rules” means at any time the laws, regulations, requirements, guidelines and policies of the
Relevant Regulator relating to capital adequacy applicable to the Issuer fromtime to time including, for the avoidance
ofdoubt, applicable rules contained in, or implementing the CRD IV Rules and/or the BRRD (as amended or replaced
from time to time).

“BRRD” means the Directive 2014/59/EU of the European Parliament and ofthe CouncilofMay 15, 2014
establishing a framework for the recovery and resolution of credit institutions and investment firms, as amended from
time to time including by Directive (EU) 2019/879 of the European Parliament and of the Council of May 20, 2019
(“BRRDII”).

“Tier 2 Capital” has the meaning givento it (or, if no longerused, any equivalentor successor term) in the
Relevant Rules.

® Optional Redemption of Subordinated Notes uponthe occurrenceofa Tax Deduction Event

If by reason of any change in the French laws or regulations, or any political subdivision or any authority
thereof or therein having power to tax, or any change in the application or official interpretation of such laws or
regulations becoming effective onor after the Issue Date of the relevant Series of Subordinated Notes, the taxregime
applicable to any interest payment under the Subordinated Notes is modified and such modification results in the
amount of the interest payable by the Issuer under the Subordinated Notes that is tax-deductible by the Issuer for
French corporate income tax (impots sur les bénéfices des sociétés) purposes being reduced (a “Tax Deduction
Bvent”), the Issuer may, subject to subparagraph (m) (Conditions to redemption of Subordinated Notes prior to
Maturity Date) below, at its option, at any time, subject to having given no less than thirty (30) nor more than forty
five (45) calendar days’ notice to the Fiscal and Paying A gent and the Noteholders (in accordance with “Notices,”
paragraph 12 below) redeemall, and not some only, ofthe relevant Series of Subordinated Notes then outstanding at
their Early Redemption Amount together with accrued interest (if any) thereon, provided that the due date for
redemption of which notice hereunder may be given shall be no earlier than the latest practicable date on which the
Issuercould make such payment with interest payable being taxdeductible for French corporate income tax (impots
sur les bénéfices des sociétés) purposes to the same extent as it was on the Issue Date of the relevant Series of
Subordinated Notes.

@ Early Redemption Amounts

For the purposes of Condition5(b) (Redemption for Taxation Reasons), Condition 5(e) (Optional
Redemption of Subordinated Notes upontheoccurrence ofa Capital Event), Condition 5(f) (Optional Redemption of
Subordinated Notes upon the occurrence ofa Tax Deduction Event), Condition 5(p) (Optional Redemption of Senior
Non Preferred Notes uponthe occurrence ofa MREL/TLAC Disqualification Event or a MREL/TLAC Criteria Event),
Condition 5(r) (Optional Redemption of Senior Preferred Notes upon the occurrence of a Benchmark Transition
Event), Condition 8(a) (Events of Default) and Condition 8(b) (Enforcement) and any circumstances where the Notes
are to be redeemed priorto the Maturity Date at their Early Redemption Amount (as defined below) (each an “Early
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Redemption BEvent”), each Note will be redeemed at an amount (the “Early Redemption Amount”) specified in the
applicable supplement and calculated as follows, together, if appropriate, with interestaccrued to, but excluding, the
date fixed forredemption or, as the case may be, the date uponwhich such Note becomes due and repayable:

(i) if “Final Redemption Amount” is specified in the applicable supplement, at the Final
Redemption Amountas specified in the applicable supplement; or

(i) if the “Calculation Amount Percentage” is specified in the applicable supplement at the
Calculation Amount (as specified in the applicable supplement) times the relevant percentage
specified in the applicable supplement; or

(iii) if “Market Value less Costs” is specified in the applicable supplement, at the fair market
value ofsuch Noteless associated costs; or

(iv) if “Max of Calculation Amount Percentage and Market Value less Costs” is specified in
the applicable supplement, at the greater ofthe Calculation Amount (as specified in the applicable
supplement) times therelevant percentage specified in the applicable supplement and the fair market
value of such Note less associated costs; or

V) if “Max of Amortized Amount and Market Value less Costs” is specified in the applicable
supplement, at the greater of (i) the fair market value of such Noteless associated costs and (ii) the
Amortized Face Amount (as defined below), in each case, multiplied by the Early Redemption
Percentage specified in the applicable supplement; or

(vi) if “Amortized Face Amount” is specified in the applicable supplement at an amount (the
“Amortized Face Amount”) equalto thesumof: (X) the Reference Price specified in theapplicable
supplement and (y) the product of the Accrual Yield specified in the applicable supplement
(compounded annually) being applied to the Reference Price from(and including) the Issue Date to
(but excluding) the date fixed for redemption or (as the case may be) the date uponwhich such Note
becomes due andrepayable.

Where such calculation is to be made for a period of less than a full year, it shall be made on the basis of the Day
Count Fraction, ifapplicable, specified in the applicable supplement;

Each of (i) to (vi) above, a “Calculation Method”.

The applicable supplementmay specify different Calculation Methods for different Early Redemption Events. Unless
specified in the applicable supplement, the same Calculation Method shallapply in respect of all Early Redemption
Event.

For the avoidance of doubt, if Article 45b(2)(b) of BRRD II is specified as applicable in the applicable supplement,
the Early Redemption Amount specified with respect to Condition 8(a) (Events of Default) and Condition 8(b)
(Enforcement) is the amount to be taken into account for purposes of Article 45b(2)(b) of BRRD II. This amount is
fixed orincreasing,and does notexceed theinitially paid-up amountofthe liability.

In addition, in the case of sub-paragraphs (ii) and (iv) above, the applicable supplement may specify different
percentages for different periods during the life of the Notes, in which case therelevant periods will also be specified
in the applicable supplement.

(h) Purchases
In the case of Senior Preferred Notes, the Issuer and its affiliates may, at any time, purchase Notes at any
price in the open market or otherwise, in each case in accordance with applicable securities laws . If“Prior approval

of the Relevant Regulator”is specified in the applicable supplement, any such purchaseis subject to subparagraph (s)
(Conditions to redemption prior to the Maturity Date of Senior Preferred Notes) below.

In the case of Senior Non Preferred Notes, the Issuer and its affiliates may, subject to subparagraph (q)
(Conditions to redemption prior to the Maturity Date or substitution and variation of Senior Non Preferred Notes)
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below, at any time purchase Notes at any price in the open market or otherwise, in each case in accordance with
applicable securities laws.

In the case of Subordinated Notes, the Issuerandits affiliates may, subject to subparagraph (m) (Conditions
to redemption of Subordinated Notes prior to Maturity Date) below, purchase Subordinated Notes at any price in the
open market or otherwise in each case in accordance with applicable securities laws.

Notwithstanding the above, the Issuer orany agent on its behalfshallhave the right at all times to purchase
Subordinated Notes for market making purposes provided that: (a) the prior written approval of the Relevant Regulator
shallbe obtained; and (b) thetotal principalamount of the Subordinated Notes so purchased does not exceed the lower
of (i) ten (10) percent. ofthe initialaggregate principalamountofthe relevant Series of Subordinated Notes and any
Additional Notes issued under Condition 11 (Further Issues) and (ii) three (3) per cent. of the Tier 2 Capital of the
Issuerfromtime to time outstanding. The Subordinated Notes so purchased by the Issuer may be held and resold in
accordancewith applicable laws andregulations.

0] Cancellation

All Notes that are redeemed or purchased by the Issuer to be cancelled will forthwith be cancelled and
accordingly may not be re-issued or resold.

)] Installments

(i) Each Note in certificated formthat is redeemable in installments will be redeemed in the
installment amounts and on theinstallment dates specified in the applicable supplement.

(i) If “Installment Adjustment” is specified in the applicable supplement and the Notes are
redeemable in installments, each Note will be redeemed (i) in part by payment of the Installment
Amount on the Installment Date (each as defined and specified in the applicable supplement) and
(i) with final redemption being made pursuantto Condition 5(@&) (Final Redemption). The
Installment Amount in respect of the Installment Date will be an amount calculated by the
Calculation Agentequal to the product of the Calculation Amount (as specified in the applicable
supplement) immediately priorto the Installment Date and the Installment Percentage specified in
the applicable supplement. Following the Installment Date, the Calculation Amount in respect of
each Note shall be reduced by the Installment Amount and all calculations and determinations in
respect of the Notes shall be made on the basis of the Calculation Amountas so reduced (or in the
case of calculations and determinations made in respect of all of the Notes, the aggregate of the
Calculation Amount as so reduced).

(iii) All installments, other than the final installment, will be paid by surrender of, in the case
of a certificated Note, the relevant Receipt, which must be presented with the Note to which it
appertains, and, in the case of a Global Note or Master Note, the relevantNote and issue of anew
Note in the nominal amount remaining outstanding, all as more fully described in “Payments”
above.

(9] Late Paymenton Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
pursuantto paragraphs (b), (c) or (d) above is improperly withheld or refused, theamountdueand repayable in respect
of such Zero Coupon Note shall be the amount calculated as provided in paragraph 5(g)(iv) above, as though the
references therein to the date fixed for redemption or the date upon which the Zero Coupon Note becomes due and
repayable were replaced by references to the date that is the earlier of;

(A) the date onwhich allamounts due in respectofthe Zero Coupon Note have been paid; and
(B) the dateonwhichthe fullamount payable has beenreceived by the Fiscal and Paying Agent

and notice to that effect has been given to the Noteholders in accordance with “Notices,”
paragraph 12 below.
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)] Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with
the provisions of this paragraph 5as amended or varied by the information specified in the applicable supplement.

(m) Conditions to redemption of Subordinated Notes prior to Maturity Date

The Subordinated Notes may only be redeemed or purchased (as applicable) if the Relevant Regulator has
given its prior written approval to such redemption or purchase (as applicable) and the other conditions required by
applicable law including Articles 77 and 78 of the CRR (as applicable on the date of such redemption or purchase)

are met.

@

(ii)

At the datehereof, the following conditions are required by Articles 77 and 78 of the CRR:

@ on or before such purchase or redemption of the Subordinated Notes, the Issuer
replaces the Subordinated Notes with capital instruments ofan equal or higher quality on
terms that are sustainable for the Issuer’s income capacity; or

) the Issuer has demonstrated to the satisfaction of the Relevant Regulator that its
own funds and eligible liabilities would, following such purchase or redemption (as
applicable), exceed the requirements laid downin the CRD IV and the BRRD by a margin
that the Relevant Regulator considers necessary; and

In the case of redemption of the Subordinated Notes before five years after the date of

issuanceofthe relevant Series of Notes if:

@ the conditions listed in paragraph (i) above are met; and

2 (A) in the case of redemption due to the occurrence of a Capital Event, (i) the
Relevant Regulator considers such change to be sufficiently certain and (ii) the Issuer
demonstrates to the satisfaction of the Relevant Regulator that the Capital Event was not
reasonably foreseeable at the time of the issuance of the first Tranche of the relevant Series
of Subordinated Notes; or

(B) in the case of redemptiondue to the occurrence ofa Withholding TaxEvent,
a Tax Deduction Event or a Gross-up Event, the Issuer demonstrates to the
satisfaction of the Relevant Regulator that such Withholding Tax Event, Tax
Deduction Event or Gross-up Event is material and was not reasonably
foreseeable at the time of issuance of the first Tranche of the relevant Series of
Subordinated Notes, and the Issuer has delivered a certificate signed by one of its
senior officers tothe Fiscal and Paying Agent (and copies thereof will be available
atthe Fiscaland Paying Agent's specified office during its normal business hours)
not less than five (5) calendar days prior to the date set for redemption that such
Withholding TaxEvent, TaxDeduction Event or Gross-up Eventhas occumed or
will occurno more than ninety (90) days following the date fixed for redemption,
as the case may be; or

(C) the Issuer replaces the Subordinated Notes with own funds instruments of
equalorhigher quality at terms thatare sustainable for the income capacity of the
Issuer and the Relevant Regulator has permitted that action on the basis of the
determination that it would be beneficial from a prudential point of view and
justified by exceptional circumstances; or

(D) the Subordinated Notes are repurchased for market making purposes.
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“Tier 1 Capital” has the meaning givento it (or, if no longerused, any equivalentor successor term) in the
Relevant Rules.

(n) Substitution and Variation of Senior Non Preferred Notes

Subject to having given no less thanthirty (30) normore than sixty (60) calendar days’ notice to the Fiscal
and Paying Agent and the Noteholders (in accordance with Condition 12 (Notices)), if a MREL/TLAC
Disqualification Event has occurred and is continuing, the Issuer may, at its option, substitute all (but not some only)
ofthe relevant Series of Senior Non Preferred Notes or vary the terms of all (but notsome only) of therelevant Series
of Senior Non Preferred Notes without any requirement for the consent orapproval of the Noteholders, so thatthey
become orremain Qualifying Notes. Alternatively, the Issuer may, at its option, redeemall (but not some only) of the
relevant Series of Senior Non Preferred Notes in accordance with Condition 5(p) (Optional Redemption of Senior Non
Preferred Notes upon the occurrence ofa MREL/TLAC Disqualification Event or a MREL/TLAC Criteria event)
below.

Any suchnotice shall specify the details of such substitution or variation, as the case may be, including the
date on which such substitution or variation, as the case may be, shall take effect and details of where the Noteholders
can inspect orobtain copies of the new oramended terms and conditions of the Qualifying Notes. Such substitution
or variation will be effected withoutany cost or charge to the Noteholders.

Forthe purpose ofthis Condition:

“MREL/TLAC Disqualification Event” means the determinationby the Issuer, that asa result ofa change
in French and/or EU laws or regulations becoming effective on orafter the Issue Date of a first Tranche of the Series
of Senior Non Preferred Notes, which change was not reasonably foreseeable by the Issuer as at the Issue Date of the
first Tranche of the Series, it is likely thatall or part of the aggregate outstanding nominalamount of such Series of
Notes will be excluded fromthe eligible liabilities available to meet the MREL/TLAC Requirements (however called
or defined by then applicable regulations) if the Issuer is then subject to such requirements, provided that a
MREL/TLAC Disqualification Eventshallnot occur where such Series of Notes is excluded on the basis (1) that the
remaining maturity of such Notes is less than any period prescribed by any applicable eligibility criteria under the
MREL/TLAC Requirements, or (2) of any applicable limits on the amount of eligible liabilities to meet the
MREL/TLAC Requirements.

“MREL/TLAC Requirements” means the minimum requirement for own funds and eligible liabilities
and/ortotal loss-absorbing capacity requirements applicable to the Issuerand/or the Group referred to in the BRRD
and in the CRR, orany successor requirement.

“Qualifying Notes” means at any time, any securities issued or guaranteed by the Issuerthat:

(i) contain terms which at such time result in such securities being eligible to count towards
fulfillment of the MREL/TLAC Requirements of the Issuer and/or the Group to at least the sare
extent as the Senior Non Preferred Notes prior to the relevant MREL/TLAC Disqualification Event;

(i) carry the same rate of interest from time to time applying to the relevant Series of Senior
Non Preferred Notes prior to the relevant substitution or variation pursuant to this Condition 5(n)
(Substitutionand Variation of Senior Non Preferred Notes);

(iii) have the same currency of payment, maturity, denomination, original and aggregate
outstanding principal amount as the relevant Series of Senior Non Preferred Notes prior to the
relevant substitution or variation pursuant to this Condition 5(n) (Substitution and Variation of
Senior Non Preferred Notes);

(iv) rank at least pari passu with therelevant Series of Senior Non Preferred Notes prior to the
relevant substitution or variation pursuant to this Condition 5(n) (Substitution and Variation of
Senior Non Preferred Notes);
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V) following the relevantsubstitution or variation pursuantto this Condition 5(n) (Substitution
and Variation of Senior Non Preferred Notes), shall not be subjectto a Withholding TaxEvent ora
Gross-Up Event;

(vi) have terms nototherwise materially less favorable to the Noteholders than the terms of the
relevant Series of Senior Non Preferred Notes, as reasonably determined by the Issuer, and provided
that the Issuer shall have delivered a certificate to that effect to the Fiscal and Paying Agent (and
copies thereofwill be available at the Fiscaland Paying A gent’s specified office during its nornal
business hours) not less than five (5) Business Days priorto (X) in the case ofasubstitution of the
Senior Non Preferred Notes pursuant to this Condition 5(n) (Substitution and Variation of Senior
Non Preferred Notes), the issue date ofthe first Tranche of the relevant new series of securities or
(y) in the case of a variation of the Senior Non Preferred Notes pursuant to this Condition 5(n)
(Substitution and Variation of Senior Non Preferred Notes), the date such variation becormes
effective; and

(vii) (a) are listed oradmitted to trading on a regulated market, if the relevant Series of Senior
Non Preferred Notes were listed oradmitted to trading on a regulated market immediately priorto
the relevantsubstitution or variation, or (b) are listed oradmitted to trading onany recognised stock
exchange (including, without limitation, a regulated market), if the relevant Series of Senior Non
Preferred Notes were listed or admitted to trading on any recognised stock exchange other than a
regulated market immediately priorto the relevantsubstitution or variation.

(0) Variationofranking followinga MREL/TLAC Criteria Event

If MREL/TLAC Criteria Event is specified as applicable in the applicable supplement and a MREL/TLAC
Criteria Event has occurred and is continuing in respect of a Series of Senior Non Preferred Notes, the Fiscal and
Paying Agent and the Issuer may agree, without the consent of the Noteholders, to (i) vary the ranking of such Notes
to Senior Preferred Notes or (ii) substitute all (but not some only) of such Notes for Senior Preferred Notes on
substantially similar terms to those of the relevant Senior Non Preferred Notes (and not otherwise materially less
favorable to the Noteholders), except for the ranking of such Notes. Alternatively, the Is suer may, at its option, redeem
all (but not some only) of the relevant Series of Senior Non Preferred Notes in accordance with Condition 5(p)
(Optional Redemption of Senior Non Preferred Notes uponthe occurrence ofa MREL/TLAC Disqualification Event
ora MREL/TLAC CriteriaEvent).

Following such determination, the Issuer shall give notice as soonas practicable to the relevant Noteholders
(in accordance with Condition 12 (Notices)), specifying the details of such variation or substitution, as the casemay
be, including the date onwhich suchvariation or substitution, as the case may be, shall take effect and details of where
the Noteholders can inspect or obtain copies of the new or amended terms and conditions of the Notes. Such
substitution or variation will be effected without any costor charge to the Noteholders.

For the purpose of this Condition 5(0) (Variation of ranking following a MREL/TLAC Criteria Event),
“MREL/TLAC Criteria Bent” means in respect of a Series of Senior Non Preferred Notes (i) such Notes do not
comply with the criteria applicable to eligible liabilities and are excluded fromthe eligible liabilities available to meet
the MREL/TLAC Requirements according to the Relevant Rules as a consequence or (i) such Notes are deemed to
fall outside the category of obligations described in Articles L.613-30-3-1-4° and R.613-28 of the French Monetary
and Financial Code (Code monétaireet financier), provided that,a MREL/TLAC Criteria Event shall notoccur where
such Series of Notes is excluded on the basis (X) that the remaining maturity of the relevant Notes is less than any
period prescribed by any applicable eligibility criteriaunderthe MREL/TLAC Requirements, or (y) of any applicable
limits on the amountofeligible liabilities permitted or allowed to meet the MREL/TLAC Requirements.

(P Optional Redemption of Senior Non Preferred Notes upon the occurrence of a MREL/TLAC
Disqualification Event or a MREL/TLAC Criteria Event

Upon the occurrenceofa MREL/TLAC Disqualification Eventor (if specified as applicable in theapplicable
supplement) a MREL/TLAC Criteria Event (each as defined above), the Issuer may, at any time, subject to having
given no less thanseven (7) nor more than forty five (45) calendar days’ noticeto the Noteholders in accordance with
Condition 12 (Notices) (which notice shall be irrevocable), redeemall but notsome only of the Notes then outstanding,
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at the Early Redemption Amount on the date specified in the notice of redemption, together with, if appropriate,
interest accruedto (but excluding) the date fixed for redemption.

@ Conditions to redemption prior to the Maturity Date or substitutionand variation of Senior Non Preferred
Notes

Any purchase pursuant to Condition 5(h) (Purchases) and any redemption prior to any specified maturty
date orpursuant to Condition 5(b) (Redemption for Taxation Reasons), Condition 5(c) (Redemption at the Option of
the Issuer (“Issuer Call”), Condition 5(p) (Optional Redemption of Senior Non Preferred Notes upon the occurrence
of a MREL/TLAC Disqualification Event ora MREL/TLAC Criteria Event), substitution or variation ofa Senior Non
Preferred Note pursuant to Condition 5(n) (Substitution and Variation ofa Senior Non Preferred Note) or substitution
or variation of the ranking of a Senior Non Preferred Note following a MREL/TLAC Criteria Event pursuant to
Condition 5(0) (Variation ofranking followinga MREL/TLAC Criteria Event) is subjectto the prior writtenapproval
of the RelevantRegulator to the extent required at such date.

N Optional redemption of Senior Preferred Notes upon the occurrence ofa Benchmark Event

If “Benchmark Transition Event Optional Redemption” is specified as applicable in the applicable
supplement, in the event that a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred onorpriorto the Reference Time, the Issuer may, at its optionand in respect of Senior Preferred Notes only,
but subject, if “Prior approval of Relevant Regulator” is specified as applicable in the applicable supplement, to
Condition 5(s) (Conditions to redemption prior to the Maturity Date of Senior Preferred Notes), having given not kess
than seven (7) nor more than forty-five (45) calendar days’ notice to the Noteholders in accordance with Condition 12
(Notices) (which noticeshall be irrevocable), on expiry of such notice redeemall but not some only of the Notes then
outstanding, at the Early Redemption Amount on the date specified in the notice of redemption, together with, if
appropriate, interest accruedto (butexcluding) the date fixed for redemption.

(s) Conditions to redemption prior to the Maturity Date of Senior Preferred Notes

If “Prior approval of Relevant Regulator” is specified as applicable in the applicable supplement, any
purchasepursuantto Condition 5(h) (Purchases) andany redemption of Senior Preferred Notes prior to any specified
maturity date or pursuant to Condition 5(b) (Redemption for Taxation Reasons), Condition 5(c) (Redemption at the
Option of the Issuer (“Issuer Call ’) and Condition 5(r) (Optional redemption of Senior Preferred Notes upon the
occurrenceofa Benchmark Transition Event) is subject to the prior written approval of the Relevant Regulator to the
extent required at such date.

6. Taxation
@ Additional Amounts

If French law should require that any payments of interest in respect ofthe Senior Preferred Notes, the Senior
Non Preferred Notes (or the Senior Preferred Guarantee, the Senior Non Preferred Guarantee or the Senior Guarantees)
or the Subordinated Notes (or the Subordinated Guarantee), be subject to withholding with respect to any taxes or
duties whatsoever, the Issuerwill, to the fullest extent then permitted by law, pay suchadditionalamounts as may be
necessary in order thatthe holder of each Note, after deduction of suchtaxes or duties, will receive the fullamount of
interest in respect ofthe Senior Preferred Notes, the Senior Non Preferred Notes (or the Senior Preferred Guarantee,
the Senior Non Preferred Guarantee or the Senior Guarantees) or the Subordinated Notes (or the Subordinated
Guarantee) then due and payable; provided, however, that the Issuer may, in that event, redeemall of the Notes then
outstanding as to which such requirement to pay additional amounts applies in accordance with the provisions of
paragraph5(b) above, and provided further thatno such additional amounts shall be payable with respectto any Note:

(i) to oron behalfofa holderwho is subjectto such taxes or duties in respect of such Note

by reason of his being connected with France otherwise than by reasononly ofthe holding of such
Note; or
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(ii) presented for payment more than 30 days after the relevantdate, except to the extent that
the holderwould have beenentitled to suchadditional amounts on presenting the same for payment
onthe last day of suchperiod of 30days; or

(i) for any tax, assessment or other governmental charge that would nothave been imposed
but for a failure by the holder or beneficial owner (or any financial institution through which the
holder or beneficial ownerholds the Note or through which payment on the Note is made) to enter
into or to comply with any applicable certification, documentation, information or other reporting
requirement or agreement concerning accounts maintained by the holder, beneficial owner (or any
such financial institution) or concerning ownership of the holder or beneficial owner (or any such
financial institution), orany substantially similar requirement or agreement; or

(iv) where the payment of interest onsuch Senior Preferred Note, Senior Non Preferred Note
or Subordinated Note is made to any Noteholder who is a fiduciary or partnership or any person
other than the sole beneficial owner of such payment, to the extent that the beneficiary or settlor
with respecttosuch fiduciary, a member of such partnership or the beneficial owner of such payment
would not have been entitled to the additional amounts had such beneficiary, settlor, member or
beneficial owner beenthe actual holder ofthe Note; or

V) for any (a) estate, inheritance, gift, sales, excise, transfer, personal property or similar
taxes, or (b) taxes payable other than by deduction or withholding from payments under, or with
respect to, the Notes or Guarantee; or

(vi) for any taxes payable under section 1471 through 1474 ofthe U.S. Internal Revenue Code
0f 1986, as amended (the “Code”) (orany successor oramended versions of these provisions), any
regulations or other official guidance thereunder, or any agreement (including any
intergovernmental agreement or any law implementing such intergovernmental agreement) entered
into in connection therewith; or

(vii) forany combination of (i) through (vi) above.
As usedhereinthe “relevant date” in relation to any Note means whichever is the later of:

(A) the date on which the payment in respect of such Note first became due and
payable;or

(B) if the full amount of the moneys payable on such a date in respect of such Note
has not been received by the Fiscaland Paying Agent onor priorto the due date,
the date on which noticeis duly given to the Noteholders that such moneys have
been so received.

References herein to interest in respect of the Senior Preferred Notes, Senior Non Preferred Notes (or the
Senior Preferred Guarantee, the Senior Non Preferred Guarantee and the Senior Guarantees) and the Subordinated
Notes (orthe Subordinated Guarantee) shall be deemedalsoto referto any additional amounts which may be payable
underthis paragraph 6.

(b) Supply of Information

In order to assist the Fiscal and Paying Agent with its compliance with Section 1471 through 1474 of the
Code and therules and regulations thereunder (as in effect fromtime to time, collectively, the “Applicable Law”) the
Issueragrees (i) to provide the Fiscal Paying Agentand any paying agent reasonably available information collected
and stored in the Issuer’s ordinary course of business regarding holders ofthe Notes (s olely in their capacity as such)
and which is necessary for the Fiscal and Paying A gent and any paying agent’s determination of whether it has tax
related obligations under Applicable Law and (ii) that the Fiscal and Paying Agent and any paying agent shall be
entitled to make any withholding or deduction frompayments under the Fiscal Paying Agent Agreement and the Notes
to the extent necessary to comply with Applicable Law. Nothing in the immediate preceding sentence shall be
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construed as obligating the Issuer to make any “gross up” payment or similar reimbursement in connection with a
payment in respect of which amounts are so withheld or deducted.

7. Redenomination

Where redenomination is specified in the applicable supplementas beingapplicable, the Issuer may, without
the consent of the Noteholders, on giving prior notice to the Fiscal and Paying Agent, DTC, Euroclear and Clearstream
Luxembourg and at least 30 days priornotice to the Noteholders in accordance with “Notices,” paragraph 12 below,
elect that, with effect from the Redenomination Date (as deemed herein) specified in the notice, the relevant Notes
shallbe redenominatedin euro.

The election, with respectto therelevant Notes, will have effect as follows:

(@) the Notes shallbe deemed to be redenominated into euroin the denomination of euro 0.01 with a principal
amount foreach Note equal to the principalamount ofthat Note in the Specified Currency, converted into
euro at the established rate, provided that, if the Issuer determines, with the agreement of the Fiscal and
Paying Agent, that the then market practice in respect of the redenomination into euro of internationally
offered securities is different fromthe provisions specified above, such provisions shall be deerred to be
amended so as to comply with such market practice and the Issuer shall promptly notify the Noteholders,
the stock exchange, if any, on which the Notes may be listed and the Paying Agents of such deemed
amendments;

(b) except to the extent that an Exchange Notice (as defined herein) has been given in accordance with
sub-paragraph (iv) below, the amountof interest due in respect of the Notes will be calculated by reference
to the aggregate principalamount of Notes presented for payment by the relevant holderand theamount of
such paymentshall be rounded down to the nearest euro 0.01;

(©) if certificated Notes are required to be issued after the Redenomination Date, they shall be issued at the
expense of the Issuer in the denominations of euro 1,000, euro 10,000, euro 100,000 and, but only to the
extent of any remaining amounts less than euro 1,000 or such smaller denominations as the Fiscal and
Paying Agent may approve, euro 0.01 and such other denominations as the Fiscaland Paying Agent shall
determine and notify to the Noteholders;

d) the paymentobligations contained in any Notes so issued will also become void onthat date although those
Notes will continue to constitute valid exchange obligations of the Issuer. New euro-denominated Notes
will be issued in exchange for Notes denominated in the Specified Currency in such manner as the Fiscal
and Paying Agentmay specify and as shall be notified to the Noteholders in the notice givenby the Issuer
(the “Exchange Notice”) that replacement euro-denominated Notes are available for exchange. No
Exchange Notice may be given less than 15 days prior to any date for payment of principal or interest on
the Notes;

() after the Redenomination Date, all payments in respect of the Notes, other than payments of interest in
respect of periods commencing before the Redenomination Date, will be made solely in euro as though
references in the Notes to the Specified Currency were to euro. Payments will be made in euro by credit or
transferto aeuro account, orany otheraccount to which euro may be credited or transferred, specified by
the payee or, at the option of the payee, by a euro check;

® if the Notes are Fixed-Rate Notes andinterest forany period ending on or after the Redenomination Date is
required to be calculated fora period ending other than on a fixed InterestPayment Date, it will be calculated
by applying the Rate of Interest to each Specified Denomination, multiplying such sum by the applicable
Day Count Fraction, and rounding the resulting figure to the nearest Sub-Unit of the relevant Specified
Currency, half of any such Sub-Unit being rounded upwards or otherwise in accordance with applicable
market convention;

@ if the Notes are Floating-Rate Notes, the applicable supplement will specify any relevant changes to the
provisionsrelating tointerest; and
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(h) such other changes shall be made tothese Terms and Conditions as the Issuer may decide, after consu kation
with the Fiscal and Paying Agent, and as may be specified in the notice, to conform themto conventions
then applicable to instruments denominated in euro.

8. Bwvents of Defaultand Enforcement
@ Events of Default

In the case of Senior Preferred Notes where one or more of the Events of Default (as defined below) are
specified as applicable in the applicable supplement, the holders of at least 50% of the aggregate principal amount of
such Series of outstanding Notes may give written notice tothe Issuer andthe Fiscaland Paying Agentthat such Series
of outstanding Notes are, and shall accordingly forthwith become, immediately due and repayable at their Early
Redemption Amount, together, if appropriate, with interest accruedto the date of repayment, in any of the following
events (“Bvents of Default”):

(1) the Issuer fails to pay any principal payable in respect of such Series of Notes when due
and payable; or

(i) the Issuer fails to pay any amount other than principal amounts payable in respect of such
Series of Notes when due and payable, and such default is not remedied within 30 days after the
relevant due date; or

(iii) the Issuer fails to perform or observe any of its other obligations under the such Series of
Notes, and such default is not remedied within 45 days after notice of such default has beengiven
to the Fiscaland Paying Agent by any Noteholder; or

(iv) the entry by a court havingjurisdiction in the premises of () a decree or order for reliefin
respectoftheBranchin an involuntary case or proceedingunder anyapplicable U.S. federal or state
bankruptcy, insolvency, reorganization or other similar law or (b) a decree or order appointing a
custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of the Branch
orof any substantial part of the property of the Branch, or ordering the winding up or liquidation of
its affairs, and the continuance of any such decree or order for relief or any such other decree or
order unstayed and in effect for a period of 60 consecutive days; or the commencement by the
Branch of a voluntary case or proceeding under any applicable U.S. federal or state bankruptcy,
insolvency, reorganization or other similar law or of any other case or proceeding to be adjudicated
bankrupt orinsolvent, orthe consent by the Branch to theentry ofa decree ororder for relief in an
involuntary case or proceeding under any applicable U.S. federal or state bankruptcy, insolvency,
reorganization or othersimilar law or to the commencement of any bankruptcy or insolvency case
or proceeding, orthe filing by the Branch of a petition oranswer or consent seeking reorganization
or relief underany applicable U.S. federal or state law, or the consentby the Branchto the filing of
such petition or to the appointment of or taking possession by a custodian, receiver, liquidator,
assignee, trustee, sequestrator or similar official of the Branch or of any substantial part of the
property ofthe Branch, orthe making by the Branch of an assignment for the benefit of creditors,
orthe taking of corporateaction by the Branchin furtherance ofany such action, and suchaction or
proceeding shall be continuingif not rescinded, suspended or stayed for a period of 30 consecutive
days; or

v) the Issuer ceases its payments, or a judgment is issued for the judicial liquidation
(liquidationjudiciaire) ofthe Issueror fora transfer ofthe whole of its business (cession totale de
l’entreprise), orthe Issueris subjectto similar proceedings, or, in the absence of legal proceedings,
the Issuer makes a conveyance, assignment or other arrangement for the benefit of its creditors or
enters intoa compositionwith its creditors, oraresolutionis passed by the Issuer for its winding-up
ordissolution, exceptin connection with a merger or other reorganization in which all ofthe Issuer’s
assets are transferred to, and all of the Issuer’s debts and liabilities (including the Notes) are assumed
by, anotherentity which continues the Issuer’s activities.

(b) Enforcement
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If the Notes are Subordinated Notes, Senior Non Preferred Notes, or Senior Preferred Notes (unless, in the
case of Senior Preferred Notes, where the applicable supplement specifies that one or more of the Events of Default
are applicable), or if the Senior Preferred Notes (provided the applicable supplement specifies one or more of the
Event of Defaults are applicable) become, on the Optional Conversion Date, Senior Non Preferred Notes, then the
Events of Default listed in Condition 8(a) (Events of Default) above shall (starting fromthe Optional Conversion Date)
not apply to such Notes. However, in either case, a Noteholder may, upon written notice to the Fiscal and Paying
Agent, cause such Notes to become due and payable, together with accrued interest thereon, if any, as ofthe date on
which said noticeis received by the Fiscal and Paying Agent, in theevent thatan order is made or an effective decision
is passed forthe liquidation (liquidation judiciaire or liquidation amiable) ofthe Issuer.

9. Prescription

Claims for payment of principal in respect of the Notes shall be prescribed upon the expiration of ten (10)
years fromthe due date thereof, and claims for paymentofinterest, ifany, in respect ofthe Notes shall be prescribed
upon the expiration of five (5) years fromthe due date thereof.

10. Replacement of Notes

If any Note, including any Global Note or Master Note, is mutilated, defaced, stolen, destroyed or lost, it may
be replaced at the specified office ofthe Fiscaland Paying Agent upon paymentby theclaimant of the costs incumed
in connection therewithand onsuchterms asto evidence an indemnity as the Issuer may require. Mutilated or defaced
Notes mustbe surrendered before replacements will be issued. Cancellationand replacement of Notes shall be subject
to compliance with such procedures as may be required under any applicable lawand subject to any applicable stock
exchange requirements.

11. Further Issues

The Issuer may fromtime to time and withoutthe consent of the Noteholders issue further notes (“Additional
Notes”), such Additional Notes forming a single series with the existing Notes sothatsuch Additional Notes and the
Notes carry rights identical in all respects, or in all respects except for the first payment of interest thereon. Any
Additional Notes shall be issued under a separate CUSIP or ISIN number unless the Additional Notes are issued
pursuant to a “qualified reopening” of the original series, are otherwise treated as part of the same “issue” of debt
instruments as the original series or are issued with no more than a de minimis amount of original discount, in each
case for U.S. federal income tax purposes.

12. Notices
@) All notices to the holders of registered Notes will be valid if delivered to the addresses of the registered
holders.
() So long as global securities are held on behalf of DTC or any other clearing system, notices to holders of

securities represented by a beneficial interestin the global securities may be given by delivery of the relevant
notice to DTCorthe alternative clearing system, as the case may be. If Notes are not held on behalf of DTC
or any other clearing system, all notices regarding Notes, both certificated and global, will be valid if
published oncein a leading English-language daily newspaper with general circulationin the United States,
or publish the information on an English language website of the Issuer orsuch other public medium as it
may use at the time. Any such noticeshall be deemedto havebeengivenon the date of such publicationor,
if published more than once or on different dates, on the date of the first such publication.

(©) Until such time as any certificated Notes are issued, there may, so long as all the Global Notes or Master
Notes for a particular Series, whether listed or not, are held in their entirety on behalf of DTC, Euroclear
and Clearstream, Luxembourg, be substituted, in relation only to such Series, for such publication as
aforesaid in Condition 12(b), the delivery of the relevant notice to DTC, Euroclear and/or Clearstream
Luxembourg for communication by themto theholders of the Notes, except thatif the Notes are listed ona
stock exchange and the rules of that stock exchange so require, the relevant notice will in any event be
published in a daily newspaper of general circulation in the place or places required by the rules of that stock
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exchange. Any such notice shall be deemed to have beengivento the Noteholders onthe second day after
the day on which thenotice was givento DTC, Euroclear and/or Clearstream, Luxembourg.

(@ Notices to be given by any holder of any Notes shall be in writing in the English language and given by
delivering the same, together with the relevant Note or Notes, to the Fiscal and Paying Agent. Whike any
Notes are represented by a Global Note or Master Note, such notice may be given bya holder ofany of the
Notes sorepresentedto the Fiscaland Paying Agent via DTC, Euroclear and/or Clears tream, Luxembourg,
as the case may be, in such manneras the Fiscaland Paying Agent and DTC, Euroclear and/or Clearstream
Luxembourg may approve for this purpose.

() All notices given to Noteholders, irrespective of how given, shall also be delivered in writing to DTC,
Euroclearand Clearstream, Luxembourg and, in the case of listed Notes, to the relevantstock exchange.

13. Meetings of Noteholders, Modification and Waiver

With respectto each Series of Notes, the Issuer and the Fiscaland Paying Agentmay, with the consent of the
holders of at least 50% in aggregate principal amount of thethen outstanding Notes of such Series, modify andamend
the provisions of such Notes, includingto grant waivers of future compliance or past default by the Issuer.

Subject to Condition 5(b) (Redemption for Taxation Reasons), Condition 5(c) (Redemption at the Option of
the Issuer (“Issuer Call”)), Condition 5(n) (Substitution and Variation of Senior Non Preferred), Condition 5(0)
(Variation ofranking following a MREL/TLAC Criteria Event), and Condition 5(p) (Optional Redemption of Senior
Non Preferred Notes uponthe occurrence ofa MREL/TLAC Disqualification Eventor a MREL/TLAC Criteria Event):

@) no suchamendment or modificationwillapply, withoutthe consent of each Noteholder affected thereby, to
Notes of such Series owned or held by such Noteholder with respect to the following matters:

(i) to changethe stated maturity of the principal of orinterest on such Notes;
(i) to reduce the principalamount of orinterest onsuch Notes;

(iii) to changethecurrency of paymentof principal or interest on such Notes, except as provided
in paragraph 7above; and

(iv) to impair the right to institute suit for the enforcement of any payment in respect of such
Notes;

(b) no such amendment or notification may, without the consent of each Noteholder of such Notes, reduce the
percentageof principalamount of Notes of such Series outstanding necessary to make these modifications
oramendments to such Notes or to reduce the quorumrequirements or the percentages o f votes required for
the adoptionofany action at a Noteholder meeting; and

(© in the case of a Series of Subordinated Notes, any proposed modification of any provision of such
Subordinated Notes (includinga modification of the provisions as to subordinatio nreferred to in paragraph
2(b) above)and, in the case ofa Series of Senior Non Preferred Notes or, if “Prior approval of the Relevant
Regulator” is specified in the applicable supplement, a Series of Senior Preferred Notes, any proposed
modification of any provision of such Senior Notes, in each case requiring the consentofholders of at least
50% in principal amount of the then outstanding Notes of such Series, can only be effected subject to the
priorapproval ofthe Relevant Regulator, to the extent required.

The Issuer may also agreeto amend any provisionofany Series of Notes of the Issuer with the holder thereof,
but that amendment will not affect the rights of the other Noteholders orthe obligations of the Issuer with respectto
the other Noteholders.

No consent of the Noteholders is or will be required for any modification or amendment requested by the
Issuerorby the Fiscaland Paying Agentorwith the consent of the Issuerto:

@ add to the Issuer’s covenants for the benefit of the Noteholders; or
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(b) surrenderany right or power ofthe Issuer in respect ofa Series of Notes orthe Fiscaland Paying Agency
Agreement;or

(©) provide security or collateral for a Series of Notes; or
()] cure any ambiguity in any provision, or correctany defective provision, ofa Series of Notes; or
(e) change the terms and conditions of a Series of Notes or the Fiscal and Paying Agency Agreement in any

manner that the Issuer andthe Fiscal and Paying Agentmutually deemnecessary or desirable so long as any
such change does not, and will not, adversely affect the rights or interest of any Noteholder of such Notes;
or

® redenominate the Notes ofa Series in euro when redenominationis specified in the applicable supplerrent
as being applicable.

(9) For the avoidance of doubt, with respect to the Subordinated Notes, the Senior Non Preferred Notes and, if
“Priorapproval ofthe RelevantRegulator” is specified in the applicable supplement, the Senior Preferred
Notes, any modification or amendment can only be effected with the prior approval of the Relevant
Regulator, to the extentrequired.

The Issuermay at any time ask for written consent or call a meeting of the Noteholders of a Series to seek
theirapproval of the modification of oramendmentto, or obtain a waiver of, any provision of such Series of Notes of
the Issuer. This meeting will be held at the time and place determined by the Issuer and specified in a notice of such
meeting furnished to the Noteholders. This notice must be givenat least 30 days and not more than 60 days prior to
the meeting.

If at any time the holders of at least 10% in principal amount for the then outstanding Notes of a Series
requestthe Fiscaland Paying Agentto calla meeting ofthe holders of such Notes forany purpose, by written request
setting forth in reasonable detail the action proposedto be takenat the meeting, the Fiscaland Paying Agent will call
the meeting for such purpose. This meeting will be held at the time and place determined by the Fiscal and Paying
Agent, after consultationwith the Issuer, and specified in a notice of such meeting furnished to the Noteholders. This
notice must be givenat least30days and not more than 60 days prior to the meeting.

Noteholders whoholda majority in principalamount of the then outstanding Notes of a Series will constitute
a quorumat a Noteholders’ meeting. In the absence ofa quorum, a meeting may be adjourned fora period ofat least
20 days. At the reconvening of a meeting adjourned for lack of quorum, holders of 25% in principal amount of the
then outstanding Notes of such Series shall constitute a quorum. Notice of the reconvening of any meeting may be
given only once, butmust be givenat least tendays and not more than 15days prior to the meeting.

Atany meeting when there is aquorumpresent, holders ofat least 50% in principalamount of the Notes of
a Series represented and voting at the meeting may approve the modification or amendment of, or a waiver of
compliance for, any provision of the Notes of such Series except for specified matters requiring the consent of each
Noteholder, as set forthabove. Modifications, amendments or waivers made at sucha meeting will be binding on all
current and future Noteholders.

14.  Agents

In acting under the Fiscaland Paying Agency Agreement, the Agents will act solely as agents of the Issuer
and do not assume any obligations or relationship of agency ortrust to or with the Noteholders, except that, without
affecting the obligations of the Issuerto the Noteholders, to repay Notes and pay interest thereon, funds received by
the Fiscaland Paying Agentforthe payment ofthe principal of or interest onthe Notes shallbe held by it in trust for
the Noteholders until the expiration ofthe relevant period of prescription described under “Prescription” above. The
Issuer will agree to perform and observe the obligations imposed upon it under the Fiscal and Paying Agency
Agreement. The Fiscaland Paying Agency Agreement contains provisions for the indemnification of the Agents and
for relief from responsibility in certain circumstances and entitles any of themto enter into business transactions with
the Issuerandany ofits affiliates withoutbeing liable to account to the Noteholders for any resulting profit. The Bank
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of New York Mellon will be the initial Fiscaland Paying Agentwith its specified office at 240 Greenwich Street, New
York, New York.

15. Gowerning Law; Consentto Jurisdictionand Service of Process; Immunity

The Fiscal and Paying Agency Agreement provides that the Notes will be governed by, and construed in
accordance with, the laws of the State of New York; provided, however, that Condition2(a) (Status (Senior Notes))
and Condition 2(b) (Status (Subordinated Notes)) will be governed by, and construed in accordancewith, French law.

The Issuer and the Guarantor have irrevocably consented to the non-exclusive jurisdiction of the courts of
the State of New York and the U.S. courts located in The City of New York, Borough of Manhattan with respect to
any action that may be brought in connection with the Notes, with respect to the Issuer, and the Notes Guarantees,
with respect to the Guarantor. Each of the Issuerand the Guarantor has appointed the Treasurer ofthe Branch as its
agent uponwhomprocess may be servedin anyaction broughtagainstthe Issuerin any U.S. or New York State court.

The Issuerandthe Guarantor hereby irrevocably waive, tothe fullest extent permitted by applicable law, any
and all right to trial by jury in any legal proceeding arising out of or relating to this prospectus supplement, the base
prospectus or the Notes.

The Issuerand its properties are currently notentitled to any sovereign or other immunity and the Issuer has
agreed that, to the extent that it may hereafterbecome entitled to any such immunity, it waives such immunity with
respect to matters arisingout of orin connectionwith the Notes issued by it or the Notes Guarantees.

16. Statutory Write-Down or Conwersion
@ Acknowledgment

By its acquisition of the Notes, each Noteholder (which, for the purposes of this Condition 16, includes any current or
future holder ofabeneficial interest in the Notes) acknowledges, accepts, consents and agrees:

0] to be bound by the effect of the exercise of the Bail-in or Loss Absorption Power (as
defined below) by the Relevant Resolution Authority (as defined below), which may include and
resultin any ofthe following, or some combinationthereof:

Q) the reduction ofall, or a portion, of the Amounts Due (as defined below);

) the conversion of all, ora portion, ofthe Amounts Due into shares, other securities
orother obligations of the Issuer or another person (and the issue to the Noteholder
of such shares, securities or obligations), including by means of an amendment,
modification or variation ofthe terms ofthe Notes, in which casethe Noteholder
agrees to accept in lieu of its rights under the Notes any such shares, other
securities or other obligations of the Issuer oranother person;

(3 the cancellationofthe Notes; and/or

4 the amendment or alteration of the maturity of the Notes or amendment of the
amount of interest payable onthe Notes, or the date onwhich theinterest becomes
payable, including by suspending payment for a temporary period;

(ii) that the terms of the Notes are subject to, and may be varied, if necessary, to give effectto,
the exercise ofthe Bail-in or Loss Absorption Power by the Relevant Resolution Authority.

For these purposes, the “Amounts Due” are the principalamount ofthe Notes, and any accrued and unpaid interest
on the Notesthathasnot been previously cancelled or otherwiseis no longer due.

(b) Bail-in or Loss Absorption Power
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Forthese purposes, the“Bail-in or Loss Absorption Power” is any power existing fromtime to time under
any laws, regulations, rules or requirements in effect in France, relating to the transposition of the BRRD, including
without limitation pursuant to French decree-law No. 2015-1024 dated August 20, 2015 (Ordonnance portant diverses
dispositions d adaptation de la législation au droit de ['Union européenne en matiere financiere) (as amended or
replaced fromtime to time, the “August 20, 2015 Decree Law”), Regulation (EU) No 806/2014 of the European
Parliament and ofthe Council of July 15, 2014 establishing uniformrules anda uniformprocedure for the resolution
of credit institutions and certain investment firms in the framework of a Single Resolution Mechanismand a Single
Resolution Fund and amending Regulation (EU) No 1093/2010 (as amended orreplaced fromtime to time, “Single
Resolution Mechanism”), or otherwise arising under French law, and in each case the instructions, rules and standards
created thereunder, pursuant to which theobligations ofa Regulated Entity (or an affiliate of such Regulated Entity)
can be reduced on a permanent basis (in part or in whole), cancelled, suspended, transferred, varied or otherwise
modified in any way, or securities of a Regulated Entity (or an affiliate of such Regulated Entity) can be converted
into shares, other securities, or other obligations of such Regulated Entity orany other person, whether in connection
with the implementation of a Bail-in Toolfollowing placement in resolutionor otherwise.

A reference to a “Regulated Entity” is to any entity referred to in Section | of Article L.613-34 ofthe French
Monetary and Financial Code as modified by the August 20, 2015 Decree Law, which includes certain credit
institutions, investment firms, and certain of their parent or holding companies established in France.

A reference tothe “Relevant Resolution Authority” is to the Autorité de contrdle prudentiel et de resolution
(the “ACPR”), the Single Resolution Board established pursuant to the Single Resolution Mechanism, and/or any
otherauthority entitled to exercise or participate in theexercise ofany Bail-in or Loss Absorption Power fromtime to
time (including the Council of the European Unionand the European Commissionwhenacting pursuantto Article 18
of the Single Resolution Mechanism).

(©) Payment of Interest and Other Outstanding Amounts Due

No repayment or payment of the Amounts Due will become due and payable or be paid after the exercise of
the Bail-in or Loss Absorption Power by the Relevant Resolution Authority with respect to the Issuer unless, at the
time such repayment or payment, respectively, is scheduled to become due, such repayment or payment would be
permitted to be made by the Issuer under the laws and regulations in effect in France and the European Union
applicable to the Issuer or other members of its group.

@ No Event of Default

Neithera cancellationofthe Notes, a reduction, in part or in full, of the Amounts Due, the conversion thereof
into another security or obligation of the Issuer or another person, as a result of the exercise of the Bail-in or Loss
Absorption Power by the Relevant Resolution Authority with respect to the Issuer, northe exercise ofany Bail-in or
Loss Absorption Power by the RelevantResolution Authority with respectto the Notes will be an event of default or
otherwise constitute non-performance of a contractual obligation, or entitle the Noteholder toany remedies (including
equitable remedies) which are hereby expressly waived.

(e) Notice to Noteholders

Upon theexercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority with respect
to the Notes, the Issuer will provide a written noticeto the Noteholders in accordance with Condition 12 (Notices) as
soon as practicable regarding such exercise of the Bail-in or Loss Absorption Power. The Issuer will also deliver a
copy of suchnotice to the Fiscaland Paying Agent for informational purposes, although the Fiscaland Paying Agent
shall not be required to send such notice to Noteholders. Any delay or failure by the Issuer to give notice shall not
affect the validity and enforceability of the Bail-in or Loss Absorption Power northe effects on the Notes described
in clauses 16(a) and 16(b) of this section.

® Duties ofthe Fiscaland Paying Agent

Upon the exercise ofany Bail-in or Loss Absorption Power by the Relevant Resolution Authority, the Issuer
and each Noteholder (includingeach holder ofa beneficial interest in the Notes) hereby agree that (a) the Fiscal and
Paying Agentshall not be required to take any directions from Noteholders, and (b) the Fiscal and Paying Agency
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Agreement shall impose no duties upon the Fiscal and Paying Agent whatsoever, in each case with respect to the
exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority.

Notwithstanding theforegoing, if, following the completion of the exercise of the Bail-In or Loss Absorption
Power by the RelevantResolution Authority, any Notes remain outstanding (for example, if the exercise of the Bail-In
or Loss Absorption Power results in only a partial write-down of the principal of the Notes), thenthe Fiscal and Paying
Agent’s duties under the Fiscal and Paying Agency Agreement shall remain applicable with respect to the Notes
following such completion to the extent that the Issuer and the Fiscal and Paying Agent shall agree pursuant to an
amendment to the Fiscaland Paying Agency Agreement.

()] Proration

If the RelevantResolution Authority exercises the Bail-in or Loss Absorption Power with respect to less than
the total Amounts Due, unless the Fiscal and Paying Agentis otherwise instructed by the Issuer or the Relevant
Resolution Authority, any cancellation, write-off or conversion made in respect of the Notes pursuant to the Bail-in
or Loss Absorption Power will be made on a pro-rata basis.

(h Conditions Exhaustive

The matters set forth in this Condition 16 shall be exhaustive on the foregoing matters to the exclusion of
any otheragreements, arrangements or understandings between the Issuerandany holder ofa Note.

17. Notes Guarantees
@ Senior Guarantees
(i) Status (Senior Preferred Guarantee)

The obligations of the Issuer under the Senior Preferred Notes that are 3(a)(2) Notes (the “3(a)(2) Senior
Preferred Notes”) will be guaranteed on a senior preferred basis by the Guarantor (the “Senior Preferred
Guarantee”). The Guarantor’s obligations under the Senior Preferred Guarantee co nstitute and will constitute direct,
unconditional, unsecured, and senior obligations of the Guarantor and rankand will at all times rank:

a) senior to Senior Non Preferred Obligations (including the obligations of the
Guarantorunder the Senior Non Preferred Guarantee);

b) pari passu with Senior Preferred Obligations (including the obligations of the
Guarantorunderthe Senior Guarantee); and

c) juniorto present and future claims benefiting fromother preferred exceptions.

Subject to applicable law, in the event of the voluntary or judicial liquidation (liquidation amiable ou
liquidation judiciaire) of the Issuer, bankruptcy proceedings orany other similar proceedings affecting the Issuer, the
rights to payment ofany holder of 3(a)(2) Senior Preferred Notes under the Senior Preferred Guarantee rank (a) junior
to present and future claims benefiting from other preferred exceptions, and (b) senior to any Senior Non Prefened
Obligations (including the obligations of the Guarantor under the Senior Non Preferred Guarantee).

(i) Status (Senior Non Preferred Guarantee)

The obligations of the Issuer under the Senior Non Preferred Notes thatare 3(a)(2) Notes (the ““3(a)(2) Senior
Non Preferred Notes”) will be guaranteed on a senior non preferred basis by the Guarantor (the “Senior Non
PreferredGuarantee”). The Guarantor’s obligations under the Senior Non Preferred Guarantee constitute and will
constitute direct, unconditional, unsecured, and senior (chirographaires) obligations of the Guarantor and rank and
will atall times rank:

a) seniorto Eligible Creditors of the Issuer, Ordinarily Subordinated Obligations and
any other present or future claims otherwise ranking junior to Senior Non
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Preferred Obligations (including the obligations of the Guarantor under the
Subordinated Guarantee);

b) pari passuwith other Senior Non Preferred Obligations; and

c) juniorto presentand future claims benefiting frompreferred exceptions including
Senior Preferred Obligations (including obligations of the Guarantor under the
Senior Preferred Guarantee and the Senior Guarantee).

Subject to applicable law, in the event of the voluntary or judicial liquidation (liquidation amiable ou
liquidation judiciaire) of the Issuer, bankruptcy proceedings orany other similar proceedings affecting the Issuer, the
rights to payment of any holder of 3(a)(2) Senior Non Preferred Notes under the Senior Non Preferred Guarantee
rank:

a) juniorto Senior Preferred Obligations (includingthe obligations of the Guarantor
underthe Senior Preferred Guarantee and the Senior Guarantee); and

b) seniorto any Eligible Creditors of the Issuer, Ordinarily Subordinated Obligations
and any other present or future claims otherwise ranking junior to Senior Non
Preferred Obligations ofthe Issuerand to the obligations of the Guarantor under
the Subordinated Guarantee.

Neitherthe Fiscaland Paying Agency Agreement nor the Senior Non Preferred Guarantee limits the amount
of liabilities ranking pari passuwith orseniorto the obligations under the Senior Non Preferred Guaranteethatmay
be incurred orassumed by the Guarantor.

“Senior Guarantee” means each ofthe senior guarantees issued by the Guarantor on May 30, 2008 and May
13, 2015, respectively, relating to the Program.

(b) Subordinated Guarantee

The obligations of the Issuer under the Subordinated Notes thatare 3(a)(2) Notes (the “3(a)(2) Subordinated
Notes”) will be guaranteed on a subordinated basis by the Guarantor (the “Subordinated Guarantee™).

0] If the Notes are Qualifying Subordinated Notes, subject as provide in sub-paragraph (ii)
below, the obligations of the Guarantor under the Subordinated Guarantee will constitute direct,
unconditional, unsecured and subordinated obligations of the Guarantor and rankand will rank pari
passu among themselves and pari passu with any obligations or instruments of the Issuer that
constitute Ordinarily Subordinated Obligations (as defined below). Subjectto applicable law, in the
event of voluntary liquidation of the Issuer, bankruptcy proceedings or any other similar proceedings
affecting the Issuer, the rights of the holders in respect of principal and interest to payment under
the Qualifying Subordinated Notes under the Subordinated Guarantee will be (i) subordinated to the
full payment of (X) the unsubordinated creditors of the Issuer and (y) the Eligible Creditors (as
defined below) of the Issuer; and (ii) paid in priority to any préts participatifs grantedto the Issuer,
titres participatifs issued by the Issuer and deeply subordinated obligations of the Issuer Notes
(obligations dites “super subordonnées " i.e. engagements subordonnés de dernier rang).

(i) If the Notes are Disqualified Subordinated Notes, the obligations of the Guarantor under
the Subordinated Guarantee will constitute direct, unconditional, unsecured and subordinated
obligations (in accordance with Paragraph 5° of Article L.613-30-3 | of the French Monetary and
Financial Code created by Ordinance No.2020-1636 dated December 21, 2020 relating to the
resolutionregime in the banking sector implementing Article 48(7) of the BRRD under French law)
of the Guarantorand rankand will rank (a) pari passu amongthemselves and (b) with any and all
instruments that have (or will have) such rank (including for the avoidance of doubt instrurments
issuedon orafter December 28, 2020 initially treated as Additional Tier 1 Capital (as defined in the
Relevant Rules, and, if no longerused, any equivalent or successor term) and which subsequently
lost such treatment). Subject to applicable law, in the event of voluntary liquidation of the Issuer,
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bankruptcy proceedings or any other similar proceedings affecting the Issuer, the rights of the
holders in respect of principal and interest to payment under the Disqualified Subordinated Notes
underthe Subordinated Guarantee will be (i) subordinated to the full paymentof the unsubordinated
creditors of the Issuer and (ii) paid in priority to Eligible Creditors of the Issuer, Qualifying
Subordinated Notes issued by the Issuer, any préts participatifs granted to the Issuer, titres
participatifs issued by the Issuer and deeply subordinated obligations of the Issuer Notes
(obligations dites “super subordonnées” i.e. engagements subordonnés de dernier rang).

Neither the Fiscal and Paying Agency Agreement nor the Subordinated Guarantee limits the amount of
liabilities ranking pari passu with or senior to the obligations under the Fiscal and Paying Agency Agreement that
may be incurred or assumed by the Issuer or the Subordinated Guarantee that may be incurred or assumed by the
Guarantor.

Atany time when 3(a)(2) Subordinated Notes are outstanding, the Issuer may not be dissolved.
18. Definitions in these Terms and Conditions
The following expressions havethe following meanings:

@ “Adjusted” means that for the purposes of an Interest Period where the Interest Payment Date is not a
Payment Day, the Interest Amount for that Interest Period will accrue up to, but excluding, the first
following Business Day, if Following Business Day Convention is specified in the applicable supplement,
or up to, but excluding, the first following Business Day or the first preceding Business Day, as the case
may be, if Modified Following Business Day Convention is specified in the applicable supplement.

(b) “Established Rate” means the rate for the conversion ofthe Specified Currency, including compliance with
rules relating to roundings in accordance with applicable European Community regulations, into euro
established by the Council of the European Union pursuant to Article 1091(4) of the Treaty.

(©) “Euro” means the currency introduced at the start of the third stage of European economic and monetary
union pursuant to the Treaty.

d) “London Business Day” means a day on which dealings in deposits in U.S. dollars are transacted in the
London interbank market.

(e) “New York and London Business Day” means a day, other than a Saturday or a Sunday, on which
commercial banks are openforbusiness in the city of New York, New York and the city of London.

()] “New York Business Day” means a day, otherthan a Saturday ora Sunday, on which commercial banks
are open forbusiness in the city of New York, New York.

@ “Redenomination Date” means, in the case of interestbearing Notes, any date for payment of interest under
the Notes or, in the case of Zero Coupon Notes, any date, in each case specified by the Issuer in the notice
given to the Noteholders pursuantto paragraph 6(a) above, thatfalls on or after the date on which the country
of the Specified Currencyfirst participates in the third stage of European economic and monetary union.

(h) “Sub-Unit” means, with respectto any currency other than the U.S. dollar, the lowest amount of that
currency available as legaltender in the country of that currency and, with respectto the U.S. dollar, means
one cent.

0] “Treaty” means the Treaty onthe Functioning ofthe European Union, as amended.

) “Unadjusted” means that for the purposes of an Interest Period where the Interest Payment Date is not a
Payment Day, the Interest Amountforthat Interest Period willaccrue up to, butexcluding, the stated Interest
Payment Date.
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DESCRIPTION OF THE WARRANTS

The description below is of a general nature, does not purport to be complete and is qualified by the
remainder of this prospectus supplement and, in relation to the terms and conditions of any particular series of
Warrants, the applicable supplement. The applicable supplement prepared by, or on behalfof, the Issuer in relation
to any Warrants may specify certain Terms and Conditions that shall, to the extent so specified or to the extent
inconsistent with the terms and conditions described herein, replace the following description for the purposes of a
specific issueof Warrants.

BNP Paribas may issue various types of Warrants to purchase certain underlying assets including securities
of any entity unaffiliated with us, other financial, economic or other measure or instrumentas described in the
applicable supplement; a basket of such securities, an indexor indices of such securities or any combination of any of
the above or such other underlying assets as described in the applicable supplement (each a “Warrant Underlying
Asset”).

The Issuer may issue warrants in such amounts or in as many distinct series as it wishes. Each series of
Warrants will be issued under a separate agreementto be entered into betweenus and the Fiscaland Paying Agent or
warrant agent, as applicable. The forms of each of the warrant agreements will be included in any applicable fiscal
and paying agency agreement or warrantagreement, as applicable. This prospectus supplementbriefly outlines certain
generalterms and provisions of the Warrants we may issue. Further terms of such Warrants and the applicable warrant
agreement will be set forth in the applicable supplement. The specific terms of such Warrants, as described in any
applicable prospectus supplement will supplement and, if applicable, may modify or replace the general terns
describedin this section. Ifthere are differences betweenthe applicable supplement and this prospectus supplenent,
the supplementwill control.

We may satisfy our obligations, if any, with respectto any such Warrants by delivering the underlying
securities, currencies or commodities or, in the case of underlying securities or commodities, the cash value thereof,
as set forth in any applicable supplement. We will describe in any applicable supplement the terms of any such
Warrants that we are authorized to issue. The following contains a partial listing of the information and terrrs of a
Warrant offeringwhich may be included in a supplement:

« thespecific designationand aggregate number of the Warrants;
« the premiumamount oraggregate premiumamount and initial offering price per Warrant;

« thenotionalamountoraggregate notionalamount per W arrant;

» thecurrencyorcurrencies (including composite currencies) in which the price of such Warrants may be
payable;

« theissue date, expiration date and settlement date of such Warrants and any terms related to any extension
thereof;

» whetherthe Warrants will be issued in definitiveor global formorin combination of these forms;
» thespecific dateordates onwhich such Warrants may be automatically exercised;

« whethersuchWarrants are put warrants or callwarrants and any conditions or restrictions onthe exercise of
the Warrants;

» the Warrant Underlying Asset, any ticker symbol or other identification thereof and a description thereof,
including, if applicable, a description of the applicable index together with other material information
relevant to holders of such Warrant,

« totheextentthe WarrantUnderlying Assetis based on multiple indices or references, the relative weighting
of each indexor reference comprising the Warrant Underlying Asset;
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« any valuation dates or other dates onwhich such Warrants are priced;
* agents’ commission or discount, ifany;

« any maximum returns or minimum losses and the calculation of such, which may be by formula or other
method as describedin any applicable supplement;

« theminimum ormaximum number, if any, and the price at which and the currency with which the Wamant
Underlying Asset may bepurchased or sold upon the exercise of suchWarrant, or the method of determining
that price;

« whetherthe exercise of suchwarrant is to be settled in cash or by delivery of the WarrantUnderlying Asset,
or combinationthereof;

« theidentity of thewarrantagentfor such Warrants, and ofany other depositaries, execution or paying agents,
transferagents, registrars, determination, or other agents;

» theproposedlisting, ifany, of suchWarrants on any securities exchange or quotation system;

« a discussion of United States federal income tax, accounting or other considerations applicable to the
Warrants;

» selling restrictions, ifany; and
« any othermaterialterms ofthe Warrants.

Any supplement relating to any such Warrants may also include, if applicable, a discussion of certain U.S.
federalincome taxand ERISA considerations and notice to investors residing in foreign jurisdictions.

Investors should notethat Issuer is subject totheresolution regime introduced by the EU Bank Recovery and
Resolution Directive of May 15,2014, as amended, and that each Warrantholder, by its acquisition of the Wamants,
acknowledges, accepts, consents and agrees tobe bound by the effect of theexercise of the Bail-in or Loss Absorption
Power (as defined in the applicable supplement).

The Warrants are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or by any other governmental agency.

The Warrants are Senior Preferred Obligations and are direct, unconditional, unsecured and senior obligations
of the Issuer,and will at all times rank:

a) seniorto Senior Non Preferred Obligations;

b) pari passu among themselves and with other Senior Preferred Obligations; and

) juniorto presentand future claims benefiting fromother preferred exceptions.
Subject to applicable law, in the event of the voluntary or judicial liquidation (liquidation amiable ou liquidation
judiciaire) of the Issuer, bankruptcy proceedings or any other similar proceedings affecting the Issuer, the rights of
Warrantholders to payment under the Warrants will rank (a) junior to presentand future claims benefiting fromother

preferred exceptions, and (b) senior to any Senior Non Preferred Obligations.

The Warrants will be represented by oneor more permanentglobal warrants registered in the name of DTC,
or its nominee.
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TAXATION
United States Federal Income Taxation

The following is a summary of certain U.S. federal income tax considerations that may be relevant to the
holder of a Note. This summary does not address any tax considerations related to the Warrants. Any supplement
relating to any such Warrants may include a discussion of certain U.S. federal income tax considerations relating to
such instruments. This summary is based on laws, regulations, rulings and decisions now in effect, all of which are
subject to change. This summary deals only with holders that will hold Notes as capital assets, and does not address
tax considerations applicable to investors that may be subject to specialtaxrules, such as banks, tax-exempt entities,
insurance companies, entities taxed as partnerships or partners therein, dealers in securities or currencies, traders in
securities electing to mark to market, nonresidentalien individuals presentin the United States for more than 182 days
in a taxable year, persons that will hold Notes as a position in a “straddle” or conversion transaction or as part of a
“synthetic security” or other integrated financial transaction, or persons that have a “functional currency” other than
the U.S. dollar. Further, this summary does not address the alternative minimum tax, the Medicare tax on net
investment income, the special timing rules prescribed under section 451(b) of the U.S. Internal Revenue Code of
1986, as amended (the “Code”), or other aspects of U.S. federalincome or stateand local taxation that may be relevant
to a holder in light of such holder’s particular circumstances. Holders should consult their own tax advisors in
determining the tax consequences to themofholding Notes, including the application to their particular situation of
the U.S. federalincome tax considerations discussed below, as well as the application of state, local, foreign or other
tax laws.

For purposes of'this discussion, a “United States holder” is a holder ofa Note that is an individual who is a
citizen or resident of the United States or a domestic U.S. corporation or an entity that otherwise is subjectto U.S.
federalincome taxation on a net income basis in respect ofa Note. A “non-United States holder”is a holder ofa Note
that is nota United States holder.

Scope. Depending ontherelevant economic terms of the Notes, including whether holders of the Notes have
principal protection, the Notes may be characterized for U.S. federal income tax purposes as indebtedness, forward
contracts or other financial derivatives, or possibly (in the case of Physical Delivery Notes) as interests in the
Underlying Assets of any linked payments on the Notes or (in the case of Undated Deeply Subordinated Notes) as
equity of BNP Paribas. In general, we expect that any Note that promises (subject to provisions giving effect to the
Bail-In Tool)to repay principal in an amount at least equal to its issue priceshould betreated as indebtedness for U.S.
federal income tax purposes. The following discussion addresses the consequences to holders of Notes that are
characterized for U.S. federal income tax purposes as (i) indebtedness of the Issuer, (ii) a grant by the holder of an
option on a forward contract with respect to Underlying Assets (for purposes of this discussion, a “Rewerse
Conwertible Note™) or (iii) a cash-settled forward contractwith respect to Underlying Assets (a “Forward Contract
Note”). Any special U.S. federal income tax considerations relevant to a particular issue of Notes, including any
Linked Notes, Physical Delivery Notes and Subordinated Notes that are not characterized as indebtedness for U.S.
federalincome tax purposes, will be provided in the applicable pricing supplement.

In general, a Note otherthana Reverse Convertible Note, a Forward Contract Note andan Undated Deeply
Subordinated Note is expected to be treated as indebtedness for U.S. federal income tax purposes unless otherwise
indicated in the applicable pricing supplement. By purchasing such a Note, each holder agrees to treat the Note as
indebtedness for U.S. federal income tax purposes unless otherwise indicated in the applicable pricing supplement.

This summary does not apply to Dual Currency Notes or Senior Preferred Notes thatmay be converted into
Senior Non Preferred Notes. A description of the tax considerations relevant to such Notes will be provided in the
applicable pricing supplement.

United States Holders

Consequences of Notes Characterized As Debt

The following discussionapplies to Notes that are characterized as indebtedness for U.S. federal income tax
purposes.
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Payments of Interest. Payments of “qualified stated interest” (as defined below under “Original Issue
Discount”) on a Note will be taxable to a United States holder as ordinary interest income at the time that such
payments are accrued or are received (in accordance with the United States holder’s method of tax accounting). If
such payments of interestare made with respect to a Physical Delivery Note or other Note that provides for payments
of interest in property (otherthan cash), the amount of interest income realized by a United States holder will be the
fair market value of such property at the time ofthe payment. If such payments of interest are made with respecttoa
Note denominated in a Specified Currency other than U.S. dollars (a “Foreign Currency Note”), the amount of
interest income realized by a United States holder that uses the cash method of taxaccounting will be the U.S. dollar
value of the Specified Currency payment based on the exchange rate in effect on the date of receipt regardless of
whether the payment in fact is converted into U.S. dollars. A United States holder that uses the accrual method of
accounting fortaxpurposes will accrue interestincome on the Note in the relevant foreign currency and translate the
amount accrued into U.S. dollars based on the average exchange rate in effect during the interest accrual period (or
portion thereof within the United States holder’s taxable year), or, at the accrual basis United States holder’s election,
atthe spot rateofexchangeon the lastday of theaccrual period (or the lastday of the taxable year within suchaccrual
period if the accrual period spans more than one taxable year), or at the spotrate of exchange on thedate of receipt, if
such date is within five business days of the last day of the accrual period . A United States holder thatmakes suchan
election must apply it consistently to all debt instruments from year to year and cannot change the election without
the consent of the Internal Revenue Service (the “IRS”). A United States holder that uses the accrual method of
accounting for tax purposes will recognize foreign currency gain or loss, as the case may be, on the receipt of an
interest payment made with respect to a Foreign Currency Noteif the exchange rate in effect onthe date the payment
is received differs fromthe rate applicable to a previous accrual of that interestincome. Amounts attributable to pre-
issuance accrued interest will generally not be includable in income, except to the extent of foreign currency gainor
loss attributable toany changes in exchangerates during the period between the date the United States holder acquired
the Note and the first Interest Payment Date. This foreigncurrency gain or loss will be treated as ordinary incorre or
loss but generally will not be treated as anadjustmentto interestincome received onthe Note.

Purchase, Sale and RetirementofNotes. A United States holder’s taxbasis in a Note generally will equal the
cost of such Note to such holder, increased by any amounts includible in income by the holder as original issue
discount and market discount and reduced by any amortized premium (each as described below) and any paynents
otherthan payments of qualified stated interest made on such Note. In the case of a Foreign Currency Note, the cost
of such Note to a United States holder will be the U.S. dollar value of the foreign currency purchase price on the date
of purchase. In the case of a Foreign Currency Note that is traded on an established securities market, a cash basis
United States holder (and, if it so elects, an accrual basis United States holder) will determine the U.S. dollar value of
the costofsuch Note by translating the amount paid at the spotrate of exchange on the settlement date of the purchase.
The amount ofany subsequent adjustments to a United States holder’s taxbasis in a Note in respectoforiginalissue
discount, market discount and premium denominated in a Specified Currency will be determined in the manner
described under “Original Issue Discount” and “Premium and Market Discount” below. The conversion of U.S.
dollars to a Specified Currency and theimmediate use of the Specified Currency to purchase a Foreign Currency Note
generally will not result in taxable gain or loss fora United States holder.

Upon the sale, exchange or retirement of a Note, a United States holder generally will recognize gain or loss
equal to the difference between the amount realized on the sale, exchange or retirement (less any accrued qualified
stated interest, which will be taxable as such) and the United States holder’s taxbasis in such Note. Ifa United States
holderreceives property (other than cash) in respectof thesale, exchange or retirement of a Note, theamount realized
will be the fairmarket value of such property at the time of such sale, exchange or retirement. If a United States holder
receives a currency other than the U.S. dollar in respect of the sale, exchange or retirement of a Note, the amount
realized will be the U.S. dollar value of the Specified Currency received, calculated at the exchange rate in effect on
the date the instrumentis disposed of or retired. In the case of a Foreign Currency Notethat is traded on an established
securities market, a cash basis United States holder, and if it so elects, an accrual basis United States holder will
determine the U.S. dollar value of the amount realized by translating such amount at the spot rate on the settlenent
date of the sale. The election available to accrual basis United States holders in respect of the purchase and sale of
Foreign Currency Notes traded on an established securities market, discussed above, must be applied consistently to
all debtinstruments fromyearto year and cannot be changed without the consent of the IRS.

Exceptas discussed below with respect to market discount, Short-TermNotes (as defined below) and foreign
currency gain or loss, gain or loss recognized by a United States holder generally will be U.S. source capital gain or
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loss, and generally will be long-termcapital gain or loss if the United States holder has held the Note for more than
one yearat the time of disposition. Long-termcapital gains recognized by an individual holder generally are subject
to tax at a lower rate than short-term capital gains or ordinary income. The deduction of capital losses is subject to
limitations.

Gain or loss recognized bya United States holder on thesale, exchangeor retirement of a Foreign Currency
Note generally will be treated as ordinary income or loss to the extent that the gain orloss is attributable to changes
in exchange rates during the period in which the holder held such Note. However, exchangegain or loss is recognized
only to the extent of total gain or loss recognized in the transaction. This foreign currency gain or loss will not be
treated as an adjustment to interestincome received onthe Notes.

Original Issue Discount. United States holders of Notes with original issue discount (“OID”) (each such
Note an “Original Issue Discount Note”) generally will be subject to the special taxaccounting rules for obligations
issued with OID provided by the Code, and certain regulations promulgated thereunder (the “OID Regulations”).
United States holders of such Notes should be aware that, as described in greater detail below, they generally must
include OID in ordinary gross income for U.S. federalincome tax purposes as it accrues, in advance of the receipt of
cash attributable to thatincome.

In general, each United States holder of an Original Issue Discount Note, whether such holder uses the cash
or the accrual method of taxaccounting, will be required to include in ordinary gross income the sum of the “daily
portions” of OID on the Note for all days during the taxable year that the United States holder owns the Note. The
daily portions of OID on an Original Issue Discount Note are determined by allocating to each day in any accrual
period aratable portion of the OID allocable to that accrual period. Accrual periods may be any length and may vary
in length over the termofan Original Issue Discount Note, provided thatnoaccrual period is longer thanone year and
each scheduled payment of principal orinterest occurs on either the final day orthe first day ofan accrual period. In
the case ofan initial holder, the amount of OID on an Original Issue Discount Note allocable to each accrual pe riod
is determined by (a) multiplying the “adjusted issue price” (as defined below) ofthe Original Issue Discount Note at
the beginning of the accrual period by the yield to maturity of such Original Issue Discount Note (appropriately
adjusted to reflect the length of the accrual period) and (b) subtracting from that product the amount (if any) of
qualified stated interest (as defined below) allocable to that accrual period. If the total amount of OID on a Note
calculated pursuant to the preceding sentence is less than the product of (a) 0.25% of the Note’s “stated redemption
price at maturity” (generally, the sumofall payments on the Note other than payments of qualified stated interest) and
(b) the number of complete years to the Note’s maturity (the “de minimis threshold”), the Note will be treated as
having no OID. The yield to maturity of a Note is the discount rate that causes the present value of all payments on
the Note as of its original issue date to equal the issue price of such Note. The “adjusted issue price” of an Original
Issue Discount Note at the beginning of any accrual period will generally be the sumof its issue price (generally
including accruedinterest, if any) and the amountof OlD allocable to all prioraccrual periods, reduced by the amount
of all payments other than payments of qualified stated interest (if any) made with respect to such Note in all prior
accrual periods. The term“qualified stated interest” generally means stated interest thatis unconditionally payablke in
cash orproperty (other than debt instruments of the Issuer) at leastannually during the entire termofan Original Issue
DiscountNote at a single fixed rate of interest or, subjectto certain conditions, based onone or more interest indices.
As aresult of this “constant yield” method of including OID in income, the amounts includible in income by a United
States holder in respect of an Original Issue Discount Note denominated in U.S. dollars generally are lesser in the
early years and greater in the later years thanthe amounts that would be includible on a straight-line basis.

All payments on an Original Issue Discount Note (other than payments of qualified stated interest) will
generally be viewed first as payments of previously-accrued OID (to the extent thereof), with payments attributed first
to the earliest-accrued OID, and then as payments of principal.

A United States holder generally may make an irrevocable electionto include in its income its entire retum
on aNote (i.e., the excess of all remaining payments to be received onthe Note, including payments of qualified stated
interest, overthe amount paid by such United States holder for such Note) under the constant-yield method described
above. For Notes purchased at a premium or bearing market dis count in the hands of the United States holder, the
United States holder making such election will also be deemed to have made the election (discussed below in “—
Premium and Market Discount™) to amortize premium or to accrue market discount in income currently on a
constant-yield basis.
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In the case ofan Original Issue Discount Note that is also a Foreign Currency Note, a United States holder
should determine the U.S. dollar amount includible in income as OID for each accrual period by (a) calculating the
amount of OID allocable to each accrual period in the Specified Currency using the constant-yield method described
above, and (b) translating the amount of the Specified Currency so derived at the average exchange rate in effect
during that accrual period (or portion thereof within a United States holder’s taxable year) or, at the United States
holder’s election (as described above under “— Payments of Interest”), at the spot rate ofexchange on the last day of
the accrual period (orthelast day of the taxable year within such accrual period if the accrual period spans more than
onetaxable year), orat the spot rate of exchange onthe date of receipt, if such date is within five business days of the
last day of the accrual period. Because exchange rates may fluctuate, a United States holder of an Original Issue
DiscountNote thatis also a Foreign Currency Note may recognize a differentamountof OID income in each accrual
period thanwould the holder of an otherwise similar Original Issue Discount Note denominated in U.S. dollars. Upon
the receipt ofan amountattributable to OID on a Foreign Currency Note (whether in connection with a paymentofan
amount that is not qualified stated interest or the sale or retirement of the Original Issue Discount Note), a United
States holder will recognize ordinary income or loss measured by the difference between the amount received
(translated into U.S. dollars at the exchange rate in effect on the date of receipt or on the date of disposition of the
Original Issue Discount Note, as the case may be) and the amount accrued (using the exchange rate applicable tosuch
previous accrual).

A subsequent United States holder of an Original Issue Discount Note that purchases the Note at a costless
than its remaining redemptionamount (as defined below), or an initial United States holder that purchases an Original
Issue Discount Note at a price other than the Note’s issue price, also generally will be required to include in gross
income the daily portions of OID, calculated as described above. However, if the United States holder acquires the
Original Issue Discount Note at a price greater than its adjusted issue price, such holder is required to reduce its
periodic inclusions of OID income to reflect the premium paid over the adjusted issue price. The “remaining
redemption amount” for a Note is the total of all future payments to be made on the Note other than payments of
qualified stated interest.

Floating Rate Notes generally will be treated as “variable rate debt instruments”under the OID Regulations.
Accordingly, the stated interest on a Floating Rate Note generally will be treated as “qualified stated interest” and
such a Note will not have OID solely as aresult ofthe fact thatit provides for interest at a variable rate. Ifa Floating
Rate Note qualifying as a “variable rate debt instrument” is an Original Issue Discount Note, for purposes of
determining the amountofOID allocable to each accrual period under therules above, the Note’s “yield to maturity”
and “qualified stated interest” will generally be determined as though the Note bore interest in all periods at a fixed
rate determined at the time of issuance ofthe Note. Additional rules may apply if interest on a Floating Rate Note is
based on more than one interest index If a Floating Rate Note does not qualify as a “variable rate debt instrument,”
such Note will be subjectto specialrules (the “Contingent Payment Regulations ) that govern the taxtreatment of
debt obligations that provide for contingent payments. See “Linked Debt Notes and Other Notes Providing for
Contingent Payments” below. A description of the tax considerations relevant to United States holders of any such
Notes will be provided in the applicable pricing supplement.

Certain of the Notes may be subject to special redemption, repayment or interest rate reset features, as
indicated in the applicable pricing supplement. Notes containing such features, in particular Original Issue Discount
Notes, may be subject to special rules that differ fromthe general rules discussed above. Purchasers of Notes with
such features should carefully examine the applicable pricing supplement and should consult their own tax advisors
with respect to such Notes since the tax consequences with respect to such features, and especially with respect to
OID, will depend, in part,on the particularterms ofthe purchased Notes.

If a Note provides for a scheduled accrual period that is longer than one year (for example, as a result of a
long initial period on a Note with interest that is generally paid on an annual basis), then stated interest on the Note
will not qualify as “qualified stated interest” under the applicable Treasury Regulations. As a result, the Note would
be an Original Issue Discount Note. In that event, among other things, cash-method United States holders will be
required to accrue stated interest on the Note under the rules for OID described above, and all United States holders
will be required to accrue OID that would otherwise fallunderthe de minimis threshold.

Premium and Market Discount. A United States holder of a Note that purchases the Note at a cost greater
than its remaining redemption amount (as defined in the fourth preceding paragraph) will be considered to have
purchased the Note at a premium, and may elect to amortize such premium (as an offset to interestincome), usinga
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constant-yield method, overthe remainingtermofthe Note. Such election, once made, generally applies to all bonds
held orsubsequently acquired by the United States holder on or after thefirst taxable year to which the election applies
and may not be revoked without theconsent of the IRS. A United States holder thatelects to amortize such premium
must reduce its taxbasis in a Note by the amount of the premiumamortized during its holding period. Original Issue
DiscountNotes purchased ata premiumwill not be subjectto the OID rules described above. With respectto a United
States holder that does not elect to amortize bond premium, the amount of bond premiumwill be included in the
United States holder’s tax basis when the Note matures or is disposed of by the United States holder. Therefore, a
United States holder that does not elect to amortize such premiumand that holds the Note to maturity generally will
be required to treat the premiumas capital loss whenthe Note matures.

In the case of premiumin respect of a Foreign Currency Note, a United States holder should calculate the
amortization of such premiumin the Specified Currency. Amortization deductions attributable to a period reduce
interest payments in respect ofthat period and therefore are translated into U.S. dollars at the exchange rate used by
the United States holder for such interest payments. Exchange gain or loss will be realized with respect to amortized
bond premiumon such a Note based on the difference between the exchange rate on the date or dates such premium
is recovered through interest payments on the Note and the exchange rate on the date on which the United States
holderacquiredthe Note.

If a United States holder ofa Note purchases the Note at a price that is lower than its remaining redemption
amount, orin the case ofan Original Issue Discount Note, its adjusted issue price, by at least 0.25% of its remaining
redemption amount multiplied by the number of remaining whole years to maturity, the Note will be considered to
have “market discount” in the hands of such United States holder. In such case, gain realized by the United States
holderon the disposition of the Note generally will be treated as ordinary income to the extentof the market discount
that accrued on the Note while held by such United States holder. In addition, the United States holder could be
required to deferthe deduction ofa portion oftheinterest paid onany indebtedness incurred or maintained to purchase
orcarry the Note. In general terms, market discounton a Note will be treated asaccruing ratably over thetermofsuch
Note, or, at the election of the holder, under a constant yield method. Market discount on a Foreign Currency Note
will be accrued by a United States holder in the Specified Currency. The amount includible in income by a United
States holder in respectofsuchaccrued market discountwill be the U.S. dollar value of the amountaccrued, generally
calculated at theexchange rate in effect on the date that the Note is disposed of by the United States holder.

A United States holder may elect to include market discount in income on a current basis as it accrues (on
eitheraratable or constant-yield basis), in lieu of treating a portion of any gain realized ona sale of a Note as ordinary
income. If a United States holderelects to include market discount on a current basis, the interest deduction defenal
rule described above will not apply. Any accrued market discount on a Foreign Currency Note that is currently
includible in income will be translated into U.S. dollars at the average exchangerate for the accrual period (or portion
thereof within the United States holder’s taxable year). Any such election, if made, applies to all market discount
bondsacquired by the taxpayer on or afterthe first day ofthe first taxable year to which such election appliesand is
revocable only with the consentofthe IRS.

Short-Term Notes. The rules set forth above willalso generally apply to Notes having maturities of not more
than one year (“Short-Term Notes”), but with certain modifications.

First, the OID Regulations treat none of the intereston a Short-Term Note as qualified stated interest. Thus,
all Short-Term Notes will be Original Issue Discount Notes. OID will be treated as accruing on a Short-Term Note
ratably, orat the election ofa United States holder, undera constantyield method.

Second, a United States holder of a Short-TermNote that uses the cashmethod of taxaccountingand is not
a bank, securities dealer, regulated investment company or common trust fund, and does not identify the Short-Term
Note as part ofa hedging transaction, will generally not berequired toinclude OID in income on a cu rrentbasis. Such
a United States holder may not be allowed to deduct all of the interest paid oraccrued on any indebtedness incurred
or maintained to purchase or carry such Note until the maturity of the Note or its earlier disposition in a taxable
transaction. In addition, such a United States holder will be required to treat any gain realized on a sale, exchange or
retirement ofthe Note as ordinary income to theextent such gain does not exceed the OID accrued with respectto the
Note during the period the United States holder held the Note. Notwithstanding the foregoing, a cash-basis United
States holder of a Short-Term Note may elect to accrue OID on a current basis (in which case the limitation on the
deductibility of interest described above will not apply). A United States holder using the accrual method of tax
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accounting and certain cash-basis United States holders (including banks, securities dealers, regulated investment
companies and common trust funds) generally will be required to include original issue discount on a Short-Term
Note in income on a current basis.

Third, any United States holder (whether cashoraccrual basis) ofa Short-TermNote can electto accrue the
“acquisition discount,” if any, with respect to the Note on a current basis. If such an election is made, the OID rules
will notapply to the Note. Acquisition discount is the excess of the remaining redemptionamount of the Note at the
time of acquisition over the purchase price. Acquisition discountwill be treated as accruing ratably or, at the election
of the United States holder, undera constant-yield method based ondaily compounding.

Finally, the market discountrules willnot apply to a Short-TermNote.

Linked Debt Notes and Other Notes Providing for Contingent Payments. Linked Notes may be treated as
debtinstruments or characterized in another fashion, as appropriate. Unless otherwise noted in the applicable pricing
supplement, Linked Notes that are characterized as indebtedness for U.S. federal income tax purposes (including, for
this purpose, any such Physical Delivery Notes), hereinafter referred to as “Linked Debt Notes” will be treated as
“contingent payment debtinstruments” for U.S. federal income tax purposes. Asaresult, the Linked Debt Notes will
generally be subject tothe OID Regulations and a United States holder will be required to accrue income onthe Linked
Debt Notes as set forth below, provided that the Note has a term of more than one year and does not provide for
payments in a foreign currency or determined by referenceto a foreign currency orany debt obligation denominated
in a foreign currency.

Atthe time the Linked Debt Notes are issued, the Issuer will be required to determine a “comparable yield”
forthe Linked Debt Notes thattakes intoaccount the yield at whichthe Issuer could issue a fixed rate debt instrument
with terms similar to thoseofthe Linked Debt Notes (includingthe level of subordination, term, timing of payments
and general market conditions, but excludingany adjustments for liquidity orthe riskiness of the contingencies with
respect to the Linked Debt Notes). The comparable yield may be greater than or less that the stated interest rate, if
any, with respectto the Linked Debt Notes.

Solely for purposes of determining theamount of interest income that a United States holder will be required
to accrue, the Issuer will be required to construct a “projected paymentschedule” in respect ofthe Linked Debt Notes
representing a series of payments the amount and timing of which would produce a yield to maturity on the Linked
Debt Notes equal to the comparable yield. NEITHER THE COMPARABLE YIELD NOR THE PROJECTED
PAYMENT SCHEDULE CONSTITUTES A REPRESENTATION BY THEISSUER REGARDING THEACTUAL
AMOUNT THAT THELINKED NOTES WILL PAY. For U.S. federal income tax purposes, a United States holder
is required to use the comparable yield and the projected payment schedule established by the Issuer in determining
interest accruals andadjustments in respect ofa Linked Debt Note, unless such United States holder timely discloses
and justifies the use of other accruals and adjustments to the IRS. The Issuer will provide the comparable yield and
projected payment schedule, orinstructions onhowto obtain thatinformation, in the applicable pricing supplement.

Based on the comparable yield and the issue price of the Linked Debt Notes, a United States holder of a
Linked Debt Note (regardless of accounting method) will be required to accrue as OID the sumofthe daily portions
of interest on the Linked Debt Note foreach day in the taxable year on which the holder held the Linked Debt Note,
adjusted upward or downward to reflect the difference, if any, between the actual and the projected amount of any
contingent payments onthe Linked DebtNote (as setforth below). The daily portions of interestin respect ofa Linked
Debt Note are determined by allocatingto each day in an accrual periodthe taxable portion of intereston the Linked
Debt Note that accrues in the accrual period. The amountofinterest ona Linked Debt Note that accrues in an accrual
period is the product of the comparable yield on the Linked Debt Note (adjusted to reflect the length of the accrual
period) and the adjusted issue price of a Linked Debt Note. The adjusted issue price of a Linked Debt Note at the
beginningofthe first accrual period will equal its issue price and forany accrual period thereafter willbe (X) the sum
of the issue price of such Linked Debt Notes and any interest previously accrued thereon by a holder (disregarding
any positive or negative adjustments) minus (y) the amount ofany projected payments on the Linked Debt Note for
previousaccrual periods.

A United States holder will be required to recognize interest income equal to the amount of any positive
adjustment (i.e., the excess ofactual payments over projected payments) in respectofa Linked Debt Note for a taxable
year. A negative adjustment (i.e., the excess of projected payments over actual payments) in respectofa Linked Debt
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Note for a taxable year (i) will first reduce the amount of interest in respect of the Linked Debt Note that a United
States holder would otherwise be required to include in income in the taxable year and (ii) to the extent that the
negativeadjustmentexceeds the amountdescribed in (i), will give rise to an ordinary loss, up tothe amountby which
the holder’s total interest inclusions on the debt instrument in prior taxable years exceed the total amount of the
holder’s net negative adjustments treated as ordinary loss on thedebt instrument in prior taxable years. Any negative
adjustment in excess of the amounts described above in (i) and (ii) will be carried forward to offset future interest
income in respect of the Linked Debt Note or to reduce the amount realized on a sale, exchange or retirement of the
Linked Debt Note.

As discussed in more detail below under “Purchasers of Linked Debt Notes at a Price Other than Adjusted
Issue Price”, if a United States holder purchases a Linked Debt Note foran amount thatdiffers from its adjusted issue
price, the general rules discussed above under “Premium and Market Discount” will not apply. Instead, the United
States holder must reasonably determine the extent to which the difference betweenthe price the holder paid for the
Linked Debt Note and its adjusted issue price is attributable toa change in expectations as to the projected contingent
payments, a change in interestrates, or both, and make certain adjustments. United States holders should consult their
taxadvisorsregarding these adjustments.

Upon asale, exchange or retirement of a Linked Debt Note (including a repurchase or redemption of the Note
atthe option of the Issuerorthe holder), a United States holder generally will recognize taxable gain or loss equal to
the difference between the amount realized on the sale, exchange or retirement and such holder’s tax basis in the
Linked Debt Note. If the Issuer delivers property (other than cash) to a holder in retirement of a Linked Debt Note,
the amount realized will equal the fair market value of the property, determined at the time of such retirement, plus
the amount ofcash, ifany, receivedin lieu of property. A United States holder’s taxbasis in a Linked Debt Note will
equalthe cost thereof, increased by the amount of interest income previously accrued by the holder in respect of the
Linked Debt Notes (disregarding any positive or negative adjustment) and decreased by the amount of all prior
projected payments in respect of the Linked DebtNote. A United States holder generally will treat any gainas interest
income, and any lossas ordinary loss to the extent of theexcess of previous interestinclusions over the total negative
adjustments previously taken into accountas ordinary losses, and the balance as capital loss. If there are no remaining
contingent payments at the time of the sale, exchange or retirement of the Linked Debt Note under the projected
payment schedule, any gain or loss recognized by the holder generally will be capital gain or loss.

A United States holder willhave a taxbasis in any property (other than cash) received uponany payment on
orthe retirement ofa Linked Debt Note equal to the fair market value of such property, determined at the time of such
payment or retirement. Any gain or loss realized by a United States holder on a sale or exchange of such property
generally will be capital gain or loss and will generally be long-termcapital gain or loss if the sale or exchange occurs
more than one year after such paymentorthe retirement of the Linked Debt Note.

The tax consequences to a United States holder ofa Short-Term Note that provides for contingent payments
are not clear. Underthe special rules applicable to Short-TermNotes, a United States holder using anaccrual method
of accounting generally is required to accrue original issue discount with respect to a Note, as described above.
However, the rules applicable to Short-Term Notes do not address how to accrue income with respect to a future
contingent payment. Moreover, the Contingent Payment Regulations that require United States holders to accrue
interest income regardless of their method of accounting do not apply to Short-TermNotes. Taxpayers usingan accrual
method ofaccounting generally are not required to include amounts in income untilall the events have occurred that
fix the right to receive the income and the amount of the income can be determined with reasonable accuracy.
Accordingly, although noassurances can be provided in this regard, it appears that in the case of contingent payment
Short-Term Notes, a United States holder using the accrual method of accounting should not be required to include
amounts in income priortothe date on which the amount of such paymentbecomes fixed, while a United States holder
using the cashmethod of accounting generally should include suchamounts in income at the time that such payment
is received.

In the case of Linked Debt Notes that provide for payments in or determined by reference to a foreign
currency, or that are denominated in a foreign currency, special taxrules apply. A description ofthe taxconsiderations
relevant to holders of such a Linked Debt Note willbe provided in the applicable pricing supplement.

Fixed but Deferred Contingent Payments. Subject to the discussion in the first following paragraph, if a
contingent payment in respect of a Linked Debt Note becomes fixed more than sixmonths prior to the date such
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payment is scheduled to be made, the United States holder of such Note willincur a positive adjustment or negative
adjustment on such date under the Contingent Payment Regulations, depending on whether the amount so fixed is
greater than or less than the projected amount of the contingent payment, respectively. The amount of any such
adjustment will be equalto the difference betweenthe present value of the amount that is fixed and the present value
ofthe projectedamount of the contingent payment, measured as of the datethe contingentamount becomes fixed and
determined usinga discountrate equal to the comparable yield. The amountofsucha positive adjustmentor negative
adjustment will increase or decrease, respectively, the adjusted issue price ofthe Note and the United States holder’s
tax basis in the Note. The projected payment schedule will be modified prospectively to reflect the fixed amount of
the payment on the date that the contingentpayment becomes fixed, so that when the contingent payment is actually
made no adjustment will be required. The accrual period of the Note willend on the date that the contingent paynent
becomes fixed, and a newaccrual period willbegin on the following day.

Notwithstanding the foregoing, if all contingent payments on a Linked Debt Note were to become fixed
substantially contemporaneously more than sixmonths priorto its maturity, any positive or negative adjustments on
the instrument must be taken into account in a reasonable manner over the period to which they relate. Also, if
contingent stated interest payments are adjusted to compensate for contingencies regarding the reasonableness of the
debt instrument’s stated rate of interest, such contingent stated interest payments are recognized over the period to
which they relate in a reasonable manner.

United States holders should be aware that the Form 1099-OID reporting interest accruals on such Linked
Debt Notes thatthey may receive may not take the adjustments described in the two preceding paragraphs into account,
and thus may overstate or understate the United States holders’ interest inclusions.

In the case where a United States holder has a taxbasis that is greater than or less than the adjusted issue
price ofa Note, the amount allocated to a projected payment, as described under “Purchasers of Linked Debt Notesat
a Price Other than Adjusted Issue Price,” will be treated as a negative adjustment or positive adjustment, respectively,
on the date such paymentbecomes fixed.

Purchasers of Linked Debt Notes at a Price Other than Adjusted Issue Price. If a United States holder
purchasesa Linked Debt Note in the secondary market foran amount thatdiffers fromthe adjusted issue price of the
Notes at the time of purchase, that United States holder will be required to accrue interest income on the Note in
accordancewith the comparable yield evenif market conditions have changed since the date of issuance. The regular
rules for accruing bond premium, acquisition premiumand market discount will not apply. Instead, a United States
holder must reasonably determine whether the difference betweenthe purchase price fora Note and the adjusted issue
price of a Note is attributable to a change in expectations as to the contingent amounts potentially payable in respect
ofthe Notes, achange in interestrates since the Notes were issued, or both, and allocate the differe nceaccordingly to
the remaining daily portions of interest and projected payments.

If the purchase price of the Linked Debt Note is less than its adjusted issue price, a positive adjustment will
result, increasing the amountof interest (or decreasing the amountof ordinary loss) thata United States holder would
otherwise accrue and include in income each year and upon redemption or maturity in accordance with the United
States holder’s reasonable allocation of the difference to daily portions of interest or to projected payments, as
discussed above. If the purchase price is more than the adjusted issue price of the Linked Debt Note, a negative
adjustment will result, decreasing the amount of interest (or increasing the amount of ordinary loss) that a United
States holder would otherwise accrue and include in income each year and upon redemption or maturity by the amounts
allocated to daily portions of interestor projected payments. Any positive or negative adjustment that a United States
holderis required to make if the United States holder purchases the Notes at a price other than the adjusted issue price
will increase ordecrease, respectively, that United States holder’s taxbasis in the Notes.

If a United States holder receives a Form 1099-OID reporting interest accruals on such Linked Debt Notes,
the form will not reflect the effect ofany positive ornegative adjustments resulting fromsuch United States holder’s
purchaseofa Note in the secondary market at a price that differs fromits adjusted issue price onthe date of purchase.
United States holders are urged to consult their taxadvisors as to whether, and how, theadjustments should be made
to the amounts reported on any Form 1099-OID.

Consequences of Reverse Convertible Notes and Forward Contract Notes
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The following discussion applies to Notes thatmay be characterized as eithera Reverse Convertible Note, a
Forward Contract Note or in some other manner, ratherthanas debt. The following discussion assumes that none of
the Underlying Assets consist of shares of an issuer that is a passive foreign investment company for U.S. federal
income tax purposes. If this assumption is not correct, thenthe U.S. federal income tax consequences of owning the
Notes could differ significantly fromthe consequences described below.

Consequences of Reverse Convertible Notes

Unless otherwise specified in an applicable prospectus supplement, in purchasing a Reverse Convertible
Note, each holderandthe Issueragree to treat such Note for U.S. federal income taxpurposes as a grant by the holder
to the Issuer of an option on a forward contract, pursuant to which forward contract each holder will purchase from
the Issuer Underlying Assets, and under which option (a) at the time of issuance of the Notes the holder deposits
irrevocably with the Issuer a fixed amount of cash to assure the fulfillment of the holder’s purchase obligation
described in clause (d)below, (b)until maturity the Issuer will be obligated to pay interest to the holder, as
compensation for the use of such cash deposit during thetermofthe Reverse Convertible Notes, () the Issuerwill be
obligated to pay an option premium to the holder in consideration for granting the option, which premium will be
payable in anumber of parts (as partofthe coupon payments), (d) if pursuantto theterms ofthe Reverse Convertible
Notes at maturity the holder is obligated to purchase Underlying Assets, thensuch cash deposit unconditionally and
irrevocably will be applied by the Issuer in full satisfaction of the holder’s purchase obligation under the Reverse
Convertible Notes, andthe Issuerwill deliverto the holder the number of Underly ing Assets that the holder is entitled
to receive at that time pursuant to the terms ofthe Reverse Convertible Notes, and (e) if pursuant to the terms of the
Reverse Convertible Notes at maturity the holder is notobligated to purchase Underlying Assets, the Issuer will retum
such cashdeposit tothe holder at maturity.

Underthe above, agreed-to characterization ofthe Reverse Convertible Notes, (i) amounts paid to the Issuer
in respect ofthe original issue of a Reverse Convertible Notewill be treated asallocable in their entirety to the amount
of the cash deposit attributable to such Note, (ii) amounts denominated as interest will be characterized as interest
payable ontheamount of such deposit, andwill be includible in the income of a United States holder as interestin the
manner described below, and (iii) amounts denominated as option premiumwill be characterized as option premium,
and will be includible in the income of a United States holder in the manner described below. As discussed below,
there is no assurancethat the IRS will agree with this treatment, and alternative treatments of the Reverse Convertible
Notes could result in less favorable U.S. federal income tax consequences to a holder, including a requirement to
accrue income onacurrent basis or torecognize gain on the receipt ofthe Underlying Assets (or their cash equivalent)
at maturity.

Except as discussed below, under the above, agreed-to characterization of the Reverse Convertible Notes,
the interestpayments will be included in the income of a United States holder as interest at thetime that such interest
is accrued orreceived in accordance with such United States holder’s method ofaccounting.

Underthe above, agreed-to characterization of the Reverse Convertible Notes, the option premiumpaynents
will notbe included in the income of a United States holder until the sale or other taxable disposition of the Reverse
Convertible Notes or theretirementof the Reverse Convertible Notes for cash. Accordingly, all the premiumpaymnents
on the Reverse Convertible Notes (except for the last premiumpayment) generally will not be includedin the income
ofa United States holder whenthey are received. Uponthesale or other taxable disposition of the Reverse Convertible
Notes orat maturity, as the case may be, the option premiumpayments will be treated in themanner described below.

Underthe above, agreed-to characterization of the Reverse Convertible Notes, if at maturity the Issuer pays
the Reverse Convertible Notes in cash, including the last interest payment and the lastoption premiumpayment, then
a United States holder (i) would include the lastinterest paymentin income as interest in the manner described above
and (ii) would recognize short-termcapital gain equal to the entire amount of option premium, which amount is equal
to the sumofall of the option premiumpayments.

Underthe above, agreed-to characterization of the Reverse Convertible Notes, if at maturity under thetems
ofa Reverse Convertible Note the Issuer delivers theappropriate number of Underlying Assets pursuant to the United
States holder’s purchase obligation under the Reverse Convertible Notes and the Issuer pays the lastinterest payment
and the last option premium payment, then such United States holder (i) will include the last interest payment in
income as interest in the manner described above, (i) will recognize no gain or loss on the purchase of Underlying
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Assets by application of the cash deposit and (iii) will recognize no gain or loss on the entire amount of all of the
option premium payments. The United States holder will have a tax basis in such Underlying Assets equal to the
United States holder’s original cost for the Reverse Convertible Notes in exchange for which such United States holder
received such Underlying Assets less (X) an amount equal to the entire amount of all of the option premiumpayments
and less (y) theportion of thetaxbasis of the Notes allocable to any fractional share, as described in the next sentence.
A United States holderwill recognize gain or loss (which will be short-termcapital gain or loss) with respect to any
cash received in lieu of fractional shares, in an amount equal to the difference between the cash received and the
portion of the basis ofthe Reverse Convertible Notes allocable to fractional shares (based on the relative number of
fractional shares and full shares delivered to the United States holder). A United States holder’s holding period for
Underlying Assets received will begin on the day following the receiptofsuch Underlying Assets.

If, as aresult of oneor more antidilution adjustments, at maturity (accelerated or otherwise) the Issuer delivers
any combination ofcash, shares and other property, pursuant to the United States holder’s purch ase obligation under
the Reverse Convertible Notes, althoughnot free fromdoubt, the United States holder should allocate its cash deposit
(less the entire amount of the option premium payments received) pro rata to each of the cash, any shares and any
other property received on a fair market value basis. Underthis treatment, the United States holder generally would
be taxed as described in the preceding paragraph, except that the United States holder’s basis in any shares or any
other property received would equal the relevant pro rata portion of its deposit (less the entire amount of the option
premium payments received) allocated thereto and the United States holder would recognize short-termcapital gain
or loss equalto the difference betweenthe cash received and the amountallocated thereto.

Underthe above, agreed-to characterization of the Reverse Convertible Notes, uponthe sale or other taxable
dispositionofa Reverse Convertible Note, a United States holder generally will recognize short-termcapital gain or
loss equalto the difference between (X) an amount equal to theamount realized onthesale or other taxable disposition
(to the extent suchamount is notattributable to accrued butunpaid interestoraccrued OID on the Reverse Convertible
Notes, as described above, which will be taxed as such) plus the amount of option premiumpreviously paid to such
United States holder, if any, and (y) such United States holder’s adjusted taxbasis in the Reverse Convertible Notes.
A United States holder’s adjusted tax basis in a Reverse Convertible Note generally will equal such United States
holder’s cost forthat Note, except that in the case of'a Short-TermNote such adjusted taxbasis will be increased by
any amounts included in income by the holderas OID and reduced by any interest payments made on such Note.

Due to the absence of authority as to the proper characterization of the Reverse Convertible Notes and the
absence ofany comparable instruments for which there is a widely accepted taxtreatment, noassurance canbe given
that the IRSwill accept, orthat a courtwill uphold, the agreed-to characterizationand taxtreatment described above.
Under any such alternative characterization, the timing and character of income from the Notes could differ
substantially fromthat described above. UNITED STATES HOLDERS SHOULD CONSULT THEIR OWN TAX
ADVISORS REGARDING POSSIBLE ALTERNATIVE CHARACTERIZATIONS OF THE REVERSE
CONVERTIBLE NOTES. Under a possible alternative characterization of the Reverse Convertible Notes, for
example, the IRS could seek to treat the Reverse Convertible Notes as contingent payment debt instruments, as
described above under “Consequences of Notes Characterized As Debt—Linked Debt Notes and Other Notes
Providingfor Contingent Payments.” In addition, it is possible that the IRS could maintain thatamounts denominated
as optionpremium (i) should be characterized for U.S. federal income taxpurposes as interest, or (ii) should betreated
as areturn on the United States holder’s investmentin the Reverse Convertible Notes that constitutes income.

It is also possible that future legislation would cause Reverse Convertible Notes to be subject to taxon a
mark-to-market basis, or that future legislation, regulations or other IRS guidance would require the accrual of inconme
with respectto the Reverse Convertible Notes on a current basis at ordinary rates (as opposed to capital gains rates),
possibly in excess of any amounts paid currently, or to treat the Reverse Convertible Notes in another manner that
significantly differs fromthe agreed-to treatment discussed above. It is impossible to predict how future legislation or
regulatory changes would impact the treatment of Reverse Convertible Notes. United States holders are urged to
consult their tax advisors regarding the potential effects of the foregoing developments on the tax treatment of the
Reverse Convertible Notes.

Consequences of Forward Contract Notes

Unless otherwise specified in an applicable prospectus supplement, in purchasing a Forward Contract Note,
each holder and the Issuer agree to treat such Note for U.S. federal income tax purposes as a cash -settled forward
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contract on the value of the Underlying Asset at maturity under which an amount equal to the purchase price of the
Forward Contract Notes is treated as a non-interest-bearing cash deposit to be applied at maturity in full satisfaction
of'the holder’s payment obligation under the forward contract. (Prospective investors should note that cash proceeds
of offerings will not be segregated by the Issuer during the term of the Forward Contract Notes, but instead will be
commingled with the Issuer’s otherassets and applied in a manner consistent with the section “Use of Proceeds and
Hedging” in the base prospectus and as supplemented by any “Use of Proceeds and Hedging” section in any applicable
supplement.)

Under the above, agreed-to characterization, a United States holder’s tax basis in a Forward Contract Note
generally will equalthe holder’s cost for that Forward Contract Note. Upon thesale or othertaxable disposition of a
Forward Contract Note, a United States holder generally will recognize gain or loss equalto the difference between
the amount realized on the sale or other taxable disposition and the United States holder’s tax basis in the Forward
Contract Notes. Such gain or loss generally will be long-termcapital gain orloss if the United States holder has held
the Forward Contract Notes for more than one year at the time of disposition.

Underthe above, agreed-to characterization, at maturity a United States holder will recognize capital gain or
loss equalto any difference between the amount of cash received fromthe Issuerand the United States holder’s tax
basis in the Forward Contract Notes at that time. Such gain orloss generally will be long-termcapital gain or loss if
the United States holder has held the Forward Contract Notes for more than one year at maturity.

Due to the absence of authority as to the proper characterization of the Forward Contract Notes and the
absence ofany comparable instruments for which there is a widely accepted taxtreatment, noassurance canbe given
that the IRSwill accept, orthata courtwill uphold, the characterization of the Forward Contract Notes as cash-settled
forward contracts and thetaxtreatmentdescribed above. In particular, the IRS could seek to analyze the federal incorme
tax consequences of owning Forward Contract Notes under the Contingent Payment Regulations. Under alternative
characterizations of the Forward Contract Notes, it is possible, for example, that a Forward Contract Note could be
treated as includinga debtinstrument anda forward contract or two or more options.

It is also possible that future regulations or other IRS guidance would require holders to accrue inconme on
the Forward Contract Notes on a current basis. The U.S. Treasury Department has issued proposed regulations that
require current accrual of income with respect to contingent nonperiodic payments made under certain notional
principal contracts. The preamble to the regulations states that the “wait and see” method oftax accounting does not
properly reflect the economic accrual of income on such contracts, and requires a current accrual of income with
respectto some contracts already in existenceat the time the proposed regulations were released. While the proposed
regulations do not apply to prepaid forward contracts, the preamble to the proposed regulations expresses the view
that similar timing issues exist in the case of prepaid forward contracts. In addition, the U.S. Treasury Departmentand
the IRS have stated in a public noticethatthey are considering whether a holder of a prepaid forward contract should
be required to accrue income during the term of such contract and have requested public comment regarding the
appropriate methodology of such accrual (if deemed appropriate). If the IRS published future guidance requiring
current accrual of income with respect to contingent payments on prepaid forward contracts, it is possible that holders
could be required toaccrue income over the termofthe Forward Contract Notes.

Some orall ofthe net long-termcapital gain arising fromcertain “constructive ownership” transactions may
be characterized as ordinary income, in which case an interestchargewould be imposed onany suchordinary incorre.
These rules could potentially be applicable to the notes with a term greater than one year in circumstances where the
Underlying Assets includes an equity interest in a “pass-thru entity,” as defined under the Code. These rules haveno
immediate application to forward contracts in respect of the stock of most corporations (or indices on such stock)
including any notes where the Underlying Assets represents an equity basket or stock of a s pecific company, assuming
the specific company and each of the companies whose stocks are included in the equity basket is not and will not
become at any time during the termofthe notes, a passive foreign investment company or other “pass-thru entity” for
U.S. federalincome tax purposes. The rules, however, grant discretionary authority to the U.S. Treasury Department
to expand the scope of “constructive ownership” transactions to include forward contracts in respect of the stock of
all corporations. The rules separately also directthe Treasury to promulgate regulations excluding a forward contract
that does not convey “substantially all” of the economic return on any underlying asset fromthe scope of “constructive
ownership” transactions. This category may include certain Reverse Convertible Notes and Forward Contract Notes.
It is not possible to predict whether such regulations will be promulgated by the U.S. Treasury Department, or the
form or effective date that any regulations thatmay be promulgated might take.
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It is not possible to predict whether such regulations will be promulgated by the U.S. Treasury Departrrent,
or the formor effective date that any regulations that may be promulgated might take. It is also possible that future
legislation would cause Forward Contract Notes to be subject to tax on a mark-to-market basis, or that future
regulations or other IRS guidance would require the accrual of income with respectto the Forward Contract Notes on
a current basis at ordinary rates (as opposed to capital gains rates), possibly in excess ofany amounts paid currently
or to treat the Notes in another manner that significantly differs from the agreed-to treatment discussed above. It s
impossible to predict how future legislation or regulatory changes would impact the treatment of Forward Contract
Notes.

Foreign Currency Notes Reportable Transactions

A United States holder that participates in a “reportable transaction” will be required to disclose its
participationto the IRS. The scope andapplication ofthese rules is not entirely clear. A United States holder may be
required to treata foreign currency exchange loss relating to a Foreign Currency Note as a reportable transaction if
the loss equals or exceeds U.S.$50,000 in asingle taxable year if the United States holderis an individual or trust, or
higher amounts for other United States holders. In the event the acquisition, ownership or disposition of a Foreign
Currency Noteconstitutes participation in a “reportable transaction” for purposes ofthese ru les, a United States holder
will be required to disclose its investment to the IRS, currently on Form 8886. Prospective investors are urged to
consult their taxadvisors regarding the application of these rules to theacquisition, ownership or disposition of Foreign
Currency Notes.

ForeignFinancial Asset Reporting

Certain United States holders thatown “specified foreign financial assets” with an aggregate value in excess
of U.S.$50,000 on the last day of the taxable year or U.S.$75,000 at any time during the taxable year are generally
required to file an information statement along with their tax returns, currently on Form 8938, with respect to such
assets. “Specified foreign financialassets” include any financialaccounts held at anon-U.S. financial institution, as
well as securities issued by a non-U.S. issuer (which would include the Notes) thatare not held in accounts maintained
by financialinstitutions. Higher reporting thresholds apply to certain individuals living abroad andto certain married
individuals. Regulations extend this reporting requirement to certain entities that are treated as formed or availed of
to hold direct orindirectinterests in specified foreign financial assets based on certain objective criteria. United States
holders who failto report the required information could be subject to substantial penalties. In addition, the statute of
limitations for assessment of taxwould be suspended, in whole or part. Holders should consult with their own tax
advisors regarding the possible application of theserules to their investment in the Notes, including theapplication of
the rules to their particular circumstances.

Non-United States Holders

Subject to thediscussionbelow under “Foreign Account Tax Compliance Act”, non-United States holders of
Notes will not be subjectto U.S. federal income taxes, including withholding taxes, on payments of interest on the
Notes so long as the requirements described under “Information Reporting and Backup Withholding” below are
satisfied.

Subject to the discussion below under “Foreign Account Tax Compliance Act”, the gain realized on any salke
or exchange of the Notes by a non-United States holder will not be subject to U.S. federal income tax, including
withholdingtaxso long as the requirements described under “Information Reporting and Backup Withholding” below
are satisfied.

The U.S. Treasury Department and the IRS have published final regulations under Section 871(m) of the
Code. Under the regulations, a 30% withholding tax would be imposed on “dividend equivalent” payments. These
include payments made pursuantto certain equity-linked instruments (“specified ELIS”) that referencea U.S. source
dividend payment (which could include a paymenton certain Notes, including certain Physical Delivery Notes, Linked
Notes, Reverse Convertible Notes or Forward Contract Notes). A paymentreferences a U.S. source dividend payment
if it is directly or indirectly contingent upon or determined by reference to, in whole or in part, the paymentof a
dividend fromsources within the United States. If a Note is a specified ELI, a non-United States holder generally
would be subjectto withholding on certain payments on sucha Note, which may include coupon payments, payments
of principalat final maturity or proceeds fromthe sale or disposition of the Note, regardless of whether the payrment
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is by its terms determined by referenceto a U.S. source dividend. A non-United States holder would notbe entitled to
additional amounts with respect to amounts so withheld. Holders should consult their own tax advisors on how
Section 871(m) of the Code and the regulations discussed above may apply to payments they receive in respect of
Notes.

Foreign Account Tax Compliance Act

Withholding on certain “foreign passthru payments” (a termnotyet defined) made on Notes may apply. With
respect to Notes thatare treated as “obligations” for purposes of FATCA, any such withholding would apply only to
foreign passthru payments on Notes issued or materially modified six months or more after Treasury regulations
defining the term“foreign passthru payments” are published. In addition, any such withholding would only apply to
foreign passthru payments made more than two years after such guidance is published. France has entered into an
intergovernmental agreement with the United States, which could result in the imposition of additional reporting
requirements under French law.

By purchasingthe Notes, holders agree to provide eitheran IRS FormW -9 or the applicable IRS Form W -8,
and whatever otherinformation may be necessary to comply with these reporting obligations. If an amount of, or in
respect of, U.S. withholding taxwere to be deducted or withheld from interest or other payments on the Notes as a
result ofan investor’s failure to comply with these rules, neither the Issuer nor the Guarantor nor the Fiscal and Paying
Agent nor any paying agent nor any other person would be required to pay additional amounts with respect to any
Notes as a result of the deduction or withholding of such tax As a result, if payments in respect of the Notes are
subjectto FATCAwithholding, investors may receive less interestor principal than expected. Holders of Notesshould
consult their own taxadvisers on howthese rules may apply to payments they receive under the Notes.

Information Reporting and Backup Withholding

Information returns may be required to be filed with the IRS with respectto payments made to certain United
States holders of Notes. In addition, certain United States holders may be subjectto backup withholding taxin respect
of such payments ifthey do not provide their taxpayer identification numbers, fail to certify that they are not subject
to backup withholdingtax, or otherwise failto comply with applicable backup withholding taxrules. Persons holding
Notes who are not United States holders may be required to comply with applicable certification procedures to
establish that they are not United States holders in order to avoid the application of such information reporting
requirements and backup withholding tax. Any amount paid as backup withholding may be creditable against the
holder’s U.S. federal income tax liability, provided thatthe required information is timely furnishedto the IRS.

French Taxation

The following is a summary of certain tax considerations that may be relevantto holders of Notes issued by
the Bankwho (i) are non-French taxresidents, (ii) do not hold their Notes in connection with a business or profession
conducted in France as a permanent establishment or fixed base situated therein and (iii) do not concurrently hold
shares ofthe Bank. This summary is based on laws, regulations and administrative circulars now in effect, all of which
are subject to change, possibly with retroactive effect, or different interpretations. Investors should consult their own
tax advisors in determining the tax consequences to them of purchasing, holding and disposing of Notes, including
the applicationto their particular situation of the Frenchtaxconsiderations discussed b elow.

This summary does not address any tax considerations related to the Warrants. Any supplement relating to
any suchWarrants may include a discussion of certain Frenchtaxconsiderations relating to such instruments.

French Taxation Considerations Relating tothe Notes

The descriptions below are intended as a brief summary of certain French tax consequences that may be
relevant to holders of Notes who do not concurrently hold shares of the Issuer. Persons who are in any doubt as to
theirtax position should consulta professional tax adviser.

Pursuant to Article 125 A 111 of the French Code général des impbts, payments of interest and other revenues

made by the Issueron the Notes are not subject to withholding taxunless such payments are made outside of France
in anon-cooperative Stateor territory (Etatou territoirenon coopératif) within the meaning of Article 238-0 A ofthe
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French Code général des imp6ts (a “Non-Cooperative State”), in which case a 75% withholding taxis applicable
subjectto certain exceptions, certain of which being set forth below, and to more favorable provisions of any applicable
double taxtreaty. The 75% withholding taxis applicable irrespective of the taxresidence of the Holder. The list of
Non-Cooperative States is published by a ministerial executive order, which may be updated at any time and at least
onceayear. A law published on October 24, 2018, no.2018-898, (i) removed the specific exclusion ofthe member
States of the European Union, (ii) expanded suchallist to include states and jurisdictions on the blacklist published by
the Council of the European Union as amended fromtime to time and (iii) as a consequence, expanded this withholding
taxregime to certain states and jurisdictions included on sucha blacklist.

Furthermore, accordingto Article 238 A ofthe French Code général des imp6ts, interest and other revenues
on the Notes will not be deductible fromthe Issuer’s taxable income, ifthey are paid oraccruedto persons domiciled
orestablished in a Non-Cooperative State or paid toa bankaccountopened in a financial institution located in sucha
Non-Cooperative State (the “Deductibility Exclusion”). The above-mentioned new law which amended the Non-
Cooperative State list as described above, expands this regime to all the states and jurisdictions included on the
blacklist published by the Council of the European Union as amended from time to time. Under certain conditions,
any such non-deductible interest and other revenues may be recharacterised as constructive dividends pursuant to
Aurticles 109 et seq. of the French Code général des imp6ts, in which case such non-deductible interest and other
revenues may be subjectto the withholding taxset out under Article 119 bis 2 of the same Code, at a rate of (i) 25%
for fiscal years opened onorafter January 1%, 2022 for Holders of Notes who are non-Frenchtaxresident legal persons,
(i) 12.8% for Holders of Notes who are non-French taxresident individuals, in each case (X) unless payments are
made in Non-Cooperative States (which include states and jurisdictions included on the blacklist published by the
Council of the EuropeanUnion as amended fromtime to time subject to certain limitations for the application of the
withholding taxset forth in Article 119 bis 2 of the French Code général des imp6ts) in which case the withholding
tax rate would be equal to 75% and (y) subjectto certain exceptions (certain of which areset forth below) and, to more
favorable provisions of any applicable double taxtreaties.

Notwithstanding the foregoing, neither the 75% withholding taxprovided by Article 125 A 111 ofthe French
Code général des imp0ts, nor, to the extent the relevant interest or revenues relate to genuine transactions and is not
in an abnormal or exaggerated amount, the Deductibility Exclusion and the withholding taxset out under Article 119
bis 2 that may be levied as a result of such Deductibility Exclusion, will apply in respect ofthe Notes provided that
the Issuer can prove that the main purpose and effect of such issue of Notes is not that of allowing the payments of
interest or other revenues to be made in a Non-Cooperative State (the “Exception”).

In addition, under French tax administrative guidelines (Bulletin Officiel des Finances Publiques-Imp6ts
BOI-INT-DG-20-50-20 no.290 and BOI-INT-DG-20-50-30 no. 150, dated February 24, 2021, BOI-RPPM-RCM-30-
10-20-40 dated December 20,2019, no. 1and 10and BOI-IR-DOMIC-10-20-20-60 dated December 20, 2019, no.10),
an issue of Notes benefits fromthe Exception without the Issuer having to provide any evidence supporting the main
purpose and effectofsuchissue of Notes, if such Notes are:

(i) offered by means of a public offer within the meaning of Article L.411-1 of the French
Monetary and Financial Code (Code monétaire et financier) or pursuant to an equivalent offerin a
State other than a Non-Cooperative State. For this purpose, an “equivalent offer” means any offer
requiring the registration or submission of an offer documentby orwith a foreign securities market
authority;

(i) admitted to trading on a regulated market oron a French or foreign multilateral securities
trading systemprovided that such market orsystemis not located in a Non-Cooperative State, and
the operation of such market is carried out by a market operator oran investmentservices provider,
or by such other similar foreign entity, provided further that such market operator, investment
services provider or entity is not located in a Non-Cooperative State; or

(iii) admitted, at the time of their issue, to the operations of a central depositary or of a securities
clearing and delivery and payments systems operator within the meaning of Article L.561-2 of the
French Monetary and Financial Code (Code monétaire et financier), or of one or more similar
foreign depositaries or operators provided that such depositary or operator is not located in a
Non-Cooperative State.
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Since the Notes will be cleared through a qualifying clearing systemat the time of their issue that is not
located in a Non-Cooperative State, they will fall underthe Exception. Consequently, payments of interest and other
revenues made by the Issuer under the Notes will not be subject to the withholding taxset out under Article 125A 11
of the French Codegénéral desimpéts.

Taxationon Saleor Other Disposition

Under Article 244 bis C ofthe French Code général des imp6ts, a personthat is not aresident of France for
the purpose of French taxation generally is not subject to any French income tax or capital gains taxon any gain
derived from the sale or other disposition of a debt security, unless such debt security forms part of the business
property of a permanent establishmentora fixed base that such person maintains in France.

Stamp Duty and Other Transfer Taxes

Transfers of Notes outside France will not be subject toany stamp duty or other transfer taximposed in
France, provided such transfer is not recorded or referred to in any manner whatsoever in a deed registeredin
France.

Estate and Gift Tax

France imposes estate and gift taxon securities of a French company that are acquired by inheritance or
gift. Accordingto article 750 ter ofthe French Code général des imp0ts, the taxation s triggered withoutregardto
the residence of the transferor. However, France has entered into estate and gift taxtreaties with anumber of
countries pursuantto which, assuming certain conditions are met, residents of the treaty country may be exempted
from such taxor obtain a tax credit.

As aresult fromthe combination of the French domestic taxlaw and the estate and gift taxconvention
between the United States and France, a transfer of Notes by gift or by reason of the death ofa United States holder
entitled to benefits under that convention will not be subjectto French gift or inheritance tax, so long as, among
other conditions, the donor or decedent was not domiciled in France at the time of the transferand the Notes were
notusedorheld foruse in the conduct of a business or profession through a permanent establishment or fixed base
in France.
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ERISA MATTERS

The Employee Retirement Income Security Actof 1974, as amended (“ERISA”), imposes certain restrictions
on employee benefit plans (“ERISA Plans”) that are subject to Title I of ERISA and on persons who are fiduciaries
with respect to these ERISA Plans. In accordance with ERISA’s general fiduciary requirements, a fiduciary with
respectto an ERISA Plan who is considering the purchase of the Notes on behalf of the ERISA Plan should determine
whetherthe purchaseis permitted under the governing ERISA Plan documents andis prudent and appropriate for the
ERISA Plan in view of its overall investment policy and the composition and diversification of its portfolio . Other
provisions of ERISA and section 4975 of the Code, prohibit certain transactions involving the assets of an ERISA
Plan (as well as those plans that are not subject to ERISA but to which section 4975 of the Code applies, such as
individualretirement accounts (“IRAS”) (together with ERISA Plans and any entities whose underlying assets include
the assets of any such plans or ERISA Plans, “Plans”)) and persons who have certain specified relationships to the
Plan (“parties in interest” within the meaning of ERISA or “disqualified persons” within the meaning of section 4975
of the Code). A party in interest or disqualified person who engages in a prohibited transaction may be subject to
excise taxes and other penalties and liabilities under ERISA and/or the Code. A fiduciary of a Plan (including the
ownerofan IRA) that engages in a prohibited transaction may also be subjectto penalties and liabilities under ERISA
and/orthe Code. Thus, a Plan fiduciary considering the purchase of the Notes should consider whether sucha purchase
might constitute or result in a prohibited transaction under ERISA or section 4975 of the Code.

The Issuer, directly or through its affiliates, may be considered a “party in interest” or a “disqualified person”
with respect to many Plans. The purchase of the Notes by a Plan with respect to whichthe Issueris a party in interest
ora disqualified personmay constituteor result in a prohibited transaction under ERISA or section 4975 of the Code,
unlessthe Notes are acquired pursuant toand in accordance with an applicable exemption. Certainadministrative class
exemptions may be available such as Prohibited Transaction Class Exemption (“PTCE”) 84-14 (an exemption for
certain transactions determined by an independentqualified professional asset manager), PTCE91-38 (an exemption
for certain transactions involving bank collective investment funds), PTCE 90-1 (an exemption for certain transactions
involving insurance company pooled separate accounts), PTCE 95-60 (an exemption for certain transactions involving
insurance company general accounts) or PTCE 96-23 (an exemption for certain transactions determined by an in-house
asset manager). In addition, the statutory exemption under section408(b)(17) of ERISA and section 4975(d)(20) of
the Code may be available, provided (i) none of the Issuer or Dealers or affiliates or employees thereof is a Plan
fiduciary that has orexercises any discretionary authority or control with respect to the Plan’s assets used to purchase
the Notes orrenders investment advice with respect to those assetsand (ii) the Plan is paying no more than adequate
consideration forthe Notes. There can be no assurance that any of these exemptions orany other exemption will be
available with respect to any particular transaction involving the Notes. Any Plan fiduciary (including the owner of
an IRA) consideringthe purchase of the Notes should consider carefully the possibility of prohibited transactions and
the availability of exemptions. Governmental, church and non-U.S. plans, while not subject to the fiduciary
responsibility provisions of ERISA or the provisions of section 4975 of the Code, may neverthelessbe subject to local,
state, federal ornon-U.S. laws thatare substantially similar to the foregoing provisions of ERISA and the Code. ANY
EMPLOYEE BENEFIT PLAN OR OTHER RETIREMENT ACCOUNT, INCLUDING ANY SUCH
GOVERNMENTAL, CHURCH OR NON-U.S. PLAN, PROPOSING TO ACQUIRE ANY NOTES SHOULD
CONSULT WITH ITS COUNSEL.

By its purchase of any offered Note, the purchaser or transferee thereof (andthe person, if any, directing the
acquisition ofthe offered Note by the purchaser or transferee) will be deemed to represent, on each calendar day from
the date on which the purchaser or transferee acquires the offered Note throughand including the date on which the
purchaser or transferee disposes of its interest in such offered Note, either that (a) such purchaser or transferee is not
a Plan, an entity whose underlying assets includethe assets ofany Plan, ora governmental, churchornon-U.S. plan
which is subject toanynon-U.S., federal, state or local law thatis substantially similar to the provisions of section 406
of ERISA orsection 4975 of the Code or (b) the purchase, holding and disposition of such offered Note will not result
in a prohibited transactionunder section 406 of ERISA orsection4975of the Code (orin the caseofa governmental,
church or non-U.S. plan, any substantially similar non-U.S., federal, state or local law) unless an exemption is
available with respectto suchtransactions and all the conditions of such exemption have beensatisfied.
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PLAN OF DISTRIBUTION OF NOTES

The Notesare being offered fromtime to time by the Issuer through BNPP Securities or one or more affiliates
thereof (the “LeadDealer”), ANZ Securities, Inc., Barclays Capital Inc., BofA Securities, Inc., BBVA Securities Inc.,
BMO Capital Markets Corp., CIBC World Markets Corp., Citigroup Global Markets Inc., Commerz Markets LLC,
Commonwealth Bank of Australia, Danske Markets Inc., Desjardins Securities Inc., Goldman Sachs & Co. LLC,
HSBC Securities (USA) Inc., ICBC Standard Bank plc, ING Financial Markets LLC, Intesa Sanpaolo S.p.A,
JPMorgan Chase Bank, N.A., J.P. Morgan Securities LLC, Lloyds Bank Corporate Markets Wertpapierhandelsbank
GmbH, Morgan Stanley & Co. LLC, MUFG Securities Americas Inc., National Bank of CanadaFinancial Inc., Nordea
Bank Abp, Nykredit Bank A/S, Rabo Securities USA, Inc., RBC Capital Markets, LLC, Santander Investment
Securities Inc., Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., Standard Chartered Bank AG, TD
Securities (USA) LLC, Unicredit Capital Markets LLC, Wells Fargo Securities, LLC and Westpac Banking
Corporation (each, a “Dealer” and, collectively with the Lead Dealer and any other dealers for the Notes appointed
by the Issuer fromtime to time, the “Dealers”). The Notes may also be sold to each Dealer at a discount, as principal,
for resale to investors or other purchasers at varying prices related to prevailing market prices at thetime of resale, to
be determined by such Dealeror, if so agreed, at a fixed offering price. The Issuerwill have the sole right to accept
offers to purchase Notes and may reject any proposed purchase of Notes in whole or in part. Each Dealer will have
the right, in its discretion reasonably exercised, to rejectany proposed purchase of Notes through it in whole or in part.
The Issuerhas reserved the right tosell Notes through one or more other dealers in additionto the Dealers and directly
to investorsonits ownbehalf in those jurisdictions where it is authorized todo so. No commission will be payable by
the Issuerto any of the Dealers onaccountofsales of Notes made through such other dealers or directly by the Issuer.

In addition, the Dealers may offer the Notes they have purchased as principal to other dealers. The Dealers
may sell Notes to any dealerat a discountand, unless otherwise specified in the applicable supplement, such discount
allowed to any dealer will not be in excess of the discount to be received by such Dealer fromthe Issuer. Unless
otherwise indicated in the applicable supplement, any Note sold to a Dealer as principal will be purchased by such
Dealer at a price equal to 100% of the principalamount thereof less a percentage equal to the commission applicable
to any agency sale ofa Note of identical maturity, and may be resold by the Dealerto investors and other purchasers
as described above. Afterthe initial offering of Notes to be resold to investors and other purchasers, the offering price
(in the case of Notesto be resold at a fixed offering price), the concessionanddiscount may be changed.

Pursuant to Rule 15¢6-1 under the Exchange Act, trades of securities in the secondary market generally are
required to settle in two business days, which we refer to as T+2. The parties to a trade, however, may agree that
delivery ofthe relevant Series of Notes against payment may be made on a date that is laterthan T+2. In such case,
by virtue ofthe factthat the initial delivery of the Notes will not be made following the thenapplicable standard bask,
investors who wish to trade the Notes before a final settlement will be required to specify an alternative settlement
cycle at the time ofany suchtrade to preventa failed settlement. The particular settlementterms of any Series of Notes
will be specified in the applicable supplement.

In connection with an offering of Notes purchased by one or more Dealers as principal on a fixed offering
price basis, certain persons participating in the offering (including such Dealers) may engage in stabilizing and
syndicate covering transactions. If required under applicable law, such transactions will be conducted in accordance
with Rule 104 underthe Exchange Act. Rule 104 permits stabilizing bids to purchase the underlying security so long
as bids do not exceed a specified maximum. Syndicate covering transactions involve purchases of Notes in the open
market afterthe distribution has beencompleted in orderto cover syndicate shortpositions. Stabilizing and syndicate
covering transactions may cause the price of the Notes to be higher than they would otherwise be in the absence of
such transactions. These transactions, if commenced, may be discontinued at any time.

In connectionwith the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilizing
Manager(s) (or persons acting on behalf ofany Stabilizing Manager(s)) in the applicable supplement may over-allot
Notes oreffect transactions with a view to supporting the market price of the Notes at a level higher than that which
might otherwiseprevail. However, there is no assurance that the Stabilizing Manager(s) (or persons acting on behalf
of a Stabilizing Manager) will undertake stabilization action. Any stabilization actionmay begin on or after the date
on which adequate public disclosure of the terms of the offer ofthe relevant Tranche of Notes is made and, if begun,
may be endedat any time, but it mustend no later than the earlier of 30 days after the issue date of the relevant Tranche
of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilization action or
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over-allotment must be conducted by the relevant Stabilizing Manager(s) (or persons acting on behalf of any
Stabilizing Manager(s)) in accordance with allapplicable laws and rules.

The Dealers also may impose a penalty bid. This occurs when a particular Dealer repays to another
participating Dealer or Dealers a portion ofthe discountreceived by it because a Dealer or that Dealer’s affiliates have
repurchased Notes sold by or forthe account of such Dealer in stabilizing or short coverin g transactions.

These activities by the Dealers, as well as other purchases by Dealers for their own accounts, may stabilize,
maintain or otherwise affect the market price of the Notes. As aresult, the price of the Notes may be higher than the
price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by
the Dealers at any time. Thesetransactions may be effected in the over-the-counter market or otherwise.

The Issuerhas been advised by the Lead Dealer that it may make a market in the Notes; however, the Lead
Dealeris not obligated to dosoandthe Issuer cannot provide any assurance thata secondary market for the Notes will
develop, o, if one develops, thatit will be maintained. Afteradistributionofa Series of Notes is completed, because
of certain regulatory restrictions arising fromits affiliation with the Issuer, BNPP Securities may not be able to make
a market in such Series of Notes or, except on a limited, unsolicited basis, effect any transactions for the account of
any customer in such Series of Notes. Other broker-dealers unaffiliated with the Issuer will not be subject to such
prohibitions.

This prospectus supplement, the base prospectus and any applicable supplement hereto may be used by
affiliates of the Issuer in connection with offersandsales related to secondary market transactions in the Notes. Such
affiliates may act as principal or agent in such transactions. Such sales will be made at prices related to prevailing
prices at the time ofa sale.

BNPP Securities, the Lead Dealer for the Notes offered hereby, is a wholly owned subsidiary of the Bank
and an affiliate of the Branch and the Issuer. Any distribution of the 3(a)(2) Notes offered hereby will be made in
compliance with applicable provisions of Rule 5121 ofthe Financial Industry Regulatory Authority, Inc. (“FINRA”),
which provides that,amongotherthings, whena FINRA member participates in suchan offering, it may not execute
transactions in any discretionary accountwithout the prior s pecific written approval of the customer.

Each Dealer may be deemed to be an “underwriter” within the meaning of the Securities Act, and any
discounts and commissions received by it and any profit realized by it on resale of the Notes may be deemed to be
underwriting discounts and commissions.

Each Dealer will offeror sellthe 144A Notes only within the United States to persons it reasonably believes
to be “qualified institutional buyers” (within themeaning ofRule 144A) in reliance on Rule 144A.

Each Dealer has agreed that, except as permitted by the Distribution Agreement and set forth under the
section “Notice to Investors” in this prospectus supplement it will not offer or sell Regulation S Notes within the
United States orto, or for the account or benefit of, U.S. persons (i)as part of its distribution at any time or
(i) otherwise until 40 days afterthe later of the commencement of the offering and the closing date, and it will have
sent to each dealer to which it sells such Regulation S Notes during the 40-day distribution compliance period a
confirmation or other noticesetting forth the restrictions onoffers and sales of such Notes withinthe United States or
to, or forthe account or benefit of, U.S. persons.

In addition, until 40 days after the commencement ofan offering of Regulation S Notes, an offer or sales of
Regulation S Notes within the United States by a dealer that is not participating in such offering may violate the
registration requirements of the Securities Act if that offer or sale is made otherwise than in accordance with Rule
144A.

Certain of the Dealers’ ability to engage in U.S. securities dealings is limited underthe U.S. Bank Holding
Company Act. These Dealers may not underwrite, offer or sell securities thatare offered orsold in the United States
and will underwrite, offerand sellthe Notesand the Warrants that are part of their allotmentsolely outside the United
States.
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Certain of the Dealers may not be U.S. registered broker-dealers and accordingly will not effect any salkes
within the United States exceptin compliance with applicable U.S. laws and regulations, including the rules of FINRA.
To the extent that any such Dealer intends to effect sales in the United States, it will do so only throughone or more
U.S. registered broker-dealers or otherwiseas permitted by applicable U.S. law.

Each purchaser of 144A Notes and Regulation S Notes offered hereby in making its purchase willbe deened
to have represented and agreed with the Issuer ofthe Notes as set forthunder the section “Notice to Investors”in this
prospectus supplement.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments andsecurities activities may involve securities and/or instruments of ours or our affiliates.

If any of the Dealers or their affiliates have a lending relationship with us, certain of those dealers or their
affiliates routinely hedge, and certain other of those dealers or their affiliates may hedge, their credit exposure to us
consistent with their customary risk management policies. Typically, these dealers and their affiliates would hedge
such exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation
of short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or
short positions could adversely affect futuretrading prices of the notes offered hereby. The Dealers and their affiliates
may also make investment recommendations and/or publish orexpress independent research views in respect of such
securities or financial instruments and may hold, or recommend to clients that they acquire, longand/or short positions
in such securities and instruments.

Conflicts of Interest between the Issuer and the Dealers

BNPP Securities, the Lead Dealer for the Notes offered hereby anda wholly owned subsidiary of the Bank
and an affiliate of the Branch and the Issuer, is a FINRA member. Accordingly, any offering ofthe 3(a)(2) Notes will
be conducted in accordance with the applicable provisions of FINRA Rule 5121 that imposes certain requirements
when a member of FINRA, such as BNPP Securities, distributes an affiliated company’s securities. Client accounts
overwhich BNPP Securities or any affiliate have investment discretionare not permitted to purchase the 3(a)(2) Notes,
eitherdirectly orindirectly, without the specific written approval of the accountholder.

The Issuer has agreed to indemnify each Dealer against, or to make contributions relating to, certain civil
liabilities, including liabilities underthe Securities Act.

Notice to Residents of Canada

The Notes have not been, and will not be, qualified for sale under the securities laws of Canada or any
province or territory thereof. Each Dealer has represented and agreed, and each further Dealer appointed under the
Programwill be required to represent and agree, thatit has notoffered, sold, distributed, or delivered, and that it will
not offer, sell, distribute, or deliver any Notes, directly or indirectly, in Canadaorto, or for the benefit of, any resident
thereof in contravention of the securities laws of Canada or any province or territory thereof. Each Dealer has ako
agreed, andeach further Dealer appointed under the Programwill be required to agree, notto distribute or deliver this
prospectus supplement, or any other offering material relating to the Notes, in Canada in contravention of the securities
laws of Canada orany province or territory thereof.

In Canada, this documentconstitutes an offering of the securities only in those Canadian jurisdictions and to
thosepersons where and to whomthey may be lawfully offered for sale, andtherein only by persons permittedto sell
such securities. The offering of the securities in Canada is being made on a private placement basis in reliance on
exemptions from the prospectus requirements under the securities laws of each applicable Canadian province and
territory where the securities may be offered and sold, and therein may only be made with investors that are purchasing
as principal and that qualify as both an “accredited investor” as such termis defined in National Instrument 45-106
Prospectus Exemptions or, in Ontario, in the Securities Act (Ontario), as applicable, and as a “permitted client” as
such termis defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any offerand sale ofthe securities in any province or territory of Canada may only be made througha
dealer that is properly registered under the securities legislation of the applicable province or territory wherein the
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securities are offered and/orsold or, alternatively, by a dealer that qualifies underand is relying upon an exemption
from the registration requirements therein. Any resale of the securities must be made in accordance with applicable
securities laws, which will vary depending on the relevant juris diction, and which may require resales to be made in
accordance with exemptions from registration and prospectus requirements. These resale restrictions may in some
circumstances apply to resale of the securities outside Canada. Canadian purchasers are advised to seek legal advice
priorto any resale of the securities.

Securities legislation in certain provinces or territories of Canada may providea purchaser with remedies for
rescission or damages, or both, in addition to any other rights they may have at law, if this document (including any
amendment thereto) contains a misrepresentation, provided that theremedies for rescission or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation ofthe purchaser’s pro vince or territory.
The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or
territory for particulars of these rights or consult with a legaladvisor.

Each Dealer may have an ownership, lending or other relationship with the Issuer of the securities offered by
this document that may cause the Issuerto be a “related issuer” or “connected issuer” to such Dealer, as such tems
are defined in National Instrument 33-105 — Underwriting Conflicts (“N133-105"). Pursuant to Section 3A.3 (or, in
the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, Section 3A.4), as
applicable, of NI 33-105, each Dealer and the Issuer are relying on an exemption fromthe disclosure requirenments
relating to the relationship between the Dealer andthe Issuer prescribed by Section 2.1(1) of NI 33-105.

Upon receipt ofthis document, each Canadian investor hereby confirms that it has expressly requested that
all documents evidencing or relating in any way to the sale of the securities described herein (including for greater
certainty any purchase confirmation orany notice) be drawn up in the English language only . Par la réception de ce
document, chaque investisseur canadien confirme par /es présentes qu’il a expressément exigé que tous les documents
faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs mobiliéres décrites aux présentes
(incluant, pour plus de certitude, toute confirmation d'achatou tout avis) soient rédigés en anglais seulement.

Selling Restrictions inthe European Economic Area

Each Dealer has represented and agreed, and each further Dealer appointed under the Program will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or
otherwise make available any Notes which are the subject of the offering contemplated by this prospectus supplenent,
the base prospectus and any accompanying supplement, to any retail investor in the European Economic Area
(“EEA”). For the purposes ofthis provision:

(@) theexpression“retailinvestor” meansa personwho is one (ormore) of the following:

i.  aretailclientas defined in point(11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II”); or

. a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFIDI; or

iii. not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the
“Prospectus Regulation”);

(b) theexpressionan “offer” includes the communication in any formand by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe forthe Notes.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the
“PRIIPs Regulation”) for offering or selling the Notes or otherwise making themavailable to retail investors in the
EEA has been prepared andtherefore offering or selling the Notes or otherwise making themavailable to any retail
investorin the EEA may be unlawfulunder the PRIIPs Regulation.
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The EEA selling restrictionis in addition tothe other selling restrictions set out below.
Selling Restrictions in France

Each of the Dealers and the Issuer have acknowledged that the Notes are being issued outside France and,
accordingly, represents and agrees that it has only offered or sold and will only offer or sell the Notes, directly or
indirectly, to the public in France, and has only distributed or caused to be distributed and will only distribute or cause
to be distributed to the public in France, this prospectus supplement, the base prospectus any applicable supplerrent
or any other offering materials relating to the Notes pursuant to the exemption under Article 1(4) of the Prospectus
Regulation, andthatsuch offers, salesand distributions have been made and willbe made in France only to qualified
investors (investisseurs qualifiés), as defined in Article 2(e) of the Prospectus Regulation and in accordance with
Aurticles L.411-1 and L.411-2 ofthe French Monetary and Financial Code (Code monétaire et financier), as amended
fromtime to time, and any otherapplicable French law or regulation.

Therefore this prospectus supplement, the base prospectus. any applicable supplements or any other offering
materials relating to the Notes have not been and will not be filed with the French Autorité des marchés financiers
(the “AMPF”) for prior approval or submitted for clearanceto the AMF and, more generally no prospectus (including
any amendment, supplement or replacement thereto) has been prepared in connection with the offering of the Notes
that has been approved by the AMF or by the competent authority of another State that is a contracting party to the
Agreement onthe European Economic Area and notified to the AMF.

If the Bank issues Notes thatdonot constitute “obligations” or “titres de créances négociables ” under French
law, or other debtsecurities considered by the French taxauthorities as falling into similar categories, the aboveselling
restrictions willbe supplemented to the extent necessary in the relevant supplement.

Selling Restrictions in the United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Program will be
required to represent and agree, that:

@ in relation to any Notes which have a maturity of less thanoneyear, (i) it is a personwhose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for
the purposes of its business and (ii) it has not offered orsold and will not offer or sellany Notes other than
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of Section 19 of the
Financial Services and Markets A ct 2000 (the “FSMA”) by the Issuer;

2 it has only communicated or causedto be communicated and willonly communicate or causeto be
communicated an invitation orinducementto engage in investment activity (within the meaning of Section 21
of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances in which
Section 21(1) ofthe FSMA does not apply to the Issuer or the Guarantor; and

3) it has complied and will comply with allapplicable provisions of the FSM A with respect to anything
done by itin relation to any Notes in, fromor otherwise involving the United Kingdom.

This communication is only being distributed to and is only directed at (i) persons whoare outside the United
Kingdomor (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to whomit may
lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order or (iv) other persons to whom an
invitation orinducementto engage in investment activity (within the meaning ofthe FSMA) may otherwise lawfully
be communicated or caused to be communicated (all such persons in (i), (i), (iii) and (iv) togetherbeing referred to
as “Relevant Persons”). The Notes are only available to, and any invitation, offer or agreement to subscribe, purchase
or otherwise acquire such Notes will be engaged in only with, Relevant Persons. Any person who is not a Relevant
Person should not actorrely on this document orany of its contents.
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Each Dealer has represented and agreed, and each further Dealer appointed under the Program will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or
otherwise make available any Notes which are the subject of the offering contemplated by this prospectus supplenent,
the base prospectus and any accompanying supplement, in relation theretoto any retail investor in the United Kingdom
(“UK™).

Forthe purposes ofthis provision:
(a) theexpression “retail investor” means a person whois one (ormore) ofthe following:

i.  aretailclient, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forns
part of domestic law by virtue ofthe European Union (Withdrawal) Act 2018 (“EUWA”);
or

ii. a customer within the meaning ofthe provisions ofthe FSM A and any rules or regulations
made underthe FSM Ato implement Directive EU 2016/97, where that customer would not
qualify as a professional client, as defined in point(8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue ofthe EUWA; or

iii.  notaqualified investoras defined in Article 2 ofthe UK Prospectus Regulation; and

(b) theexpression an “offer” includes the communication in any formand by any means of'sufficient
information on theterms ofthe offer and the Notes to be offered so as to enable an investor to decide
to purchaseorsubscribe forthe Notes.

Consequently, no key information documentrequired by Regulation (EU) No 1286/2014 as it forms part of
domestic law by virtue of the EUW A (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making themavailable to any retail investor in the UK may be unlawfulunderthe UK PRIIPs Regulation.

The UK selling restrictionis in additionto any other selling restrictions setoutbelow.

Selling Restrictions inthe Republic of Italy

The offering ofthe Notes has notbeenregistered with the Commissione Nazionale per le Societa e la Borsa
(“CONSOB”) pursuantto the Italian securities legislation. Accordingly, each Dealer has represented and agreed, and
each further Dealer appointed under the Programwill be required to represent and agree, that — without prejudice to
paragraph “Prohibition of Sales to EEA Retail Investors” above — the Notes may not, and will not, be offered, sold or
delivered, nor may orwill copies of this prospectus supplement, the base prospectus or ofany other documentrelating
to the Notes bedistributed in the Republic of Italy (“Italy”), except:

@ to qualified investors (investitori qualificati), as defined in Article 2, letter e) of the Prospectus
Regulation, pursuantto Article 1, fourth paragraph, letter a), of the Prospectus Regulation; or

(b) in any other circumstances which are exempted fromthe rules on public offerings pursuant to Article
1 of the Prospectus Regulation.

In addition, and subject to the foregoing, each Dealer has represented and agreed, and each further Dealer
appointed underthe Programwill be required to represent and agree, that any offer, sale or delivery of the Notes or
distribution of copies of this prospectus supplement, the base prospectus orany other document relating to the Notes
in Italy under (a) or (b) above mustbe carried out:

0] by investment firms, banks or financial intermediaries permitted to conduct suchactivities in Italy
in accordance with the Legislative Decree No. 58 of February 24, 1998 (Financial Services Act),
Legislative Decree No. 385 of September 1, 1993 (the “Banking Act”), CONSOB Regulation No.
11971 of May 14, 1999 and CONSOB Regulation No. 20307 of February 15,2018, each as amended
fromtime to time; and
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(i) in compliance with any otherapplicable laws or regulation includingany limitation or requirement
that may be, fromtime to time, imposed by the Bank of Italy (including, the reporting requiremnents,
where applicable, pursuant to Article 129 of the Banking Act and the implementing guidelines of
the Bank of Italy, as amended fromtime to time), CONSOB or any other Italian competentauthority.

Any investor purchasing the Notes in this offering is exclusively responsible for ensuring that any offer or
resale ofthe Notes it purchased in this offering occurs in compliance with applicable laws and regulations.

Selling Restrictions in Singapore

Each Dealer has acknowledged that this prospectus supplement has not beenregistered as a prospectus with
the Monetary Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed that it has not
offered orsold any Notes or caused the Notes to be made the subjectofan invitation for subscription or purchase and
will not offerorsellany Notes or causethe Notes tobe made thesubject ofan invitation for subscription or purchase,
and has notcirculated or distributed, nor will it circulate or distribute, this prospectus supplement, the base prospectus
or any otherdocument or material in connection with the offer or sale, or invitation for subscription or purchase, of
the Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as
defined in Section 4A ofthe SFA pursuant to Section 274 ofthe SFA, (ii) to a relevant person pursuant (as defined in
Section 275(2) of the SFA) pursuantto Section275(1) of the SFA, orany person pursuant to Section 275(1A) of the
SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3
ofthe Securities and Futures (Classes of Investors) Regulations 2018 of Singapore, or (iii) otherwise pursuantto, and
in accordancewith the conditions of, any other applicable provision ofthe SFA.

Where the Notes are subscribed or purchased in reliance ofan exemption under Section 275 of the SFA , the
Notes must not besoldwithin the period of six(6) months fromthe date oftheinitial acquisition of the Notes, except
to any ofthe following persons:

(@) aninstitutionalinvestor (as definedin Section 4A ofthe SFA);
(b) arelevantperson (as defined in Section275(2) ofthe SFA); or
(c) any person pursuant to an offer referred to in Section 275(1A) ofthe SFA,

unless expressly specified otherwise in Section 276(7) of the SFA or Regulation 37A of the Securities and
Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018 of
Singapore.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person whichis:

(@) acorporation(which is not anaccredited investor (as defined in Section 4A ofthe SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by oneor more individuals, each
of whomis an accredited investor; or

(b) atrust(wherethe trustee is notan accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each termas defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust must not be transferred within
six months after that corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of
the SFA except:

(1) toaninstitutionalinvestorortoarelevant person as definedin Section 275(2) of the SFA, or (in the case of
such corporation) where the transfer arisesfroman offer referred toin Section 276(3) (c)(ii) ofthe SFA or (in
the case of such trust) where the transfer arises from an offer referred to in or Section 276(4)(c)(ii) of the
SFA;
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(2) whereno consideration is orwill be given for the transfer;
(3) wherethetransferis by operation of law;

(4) as specified in Section276(7) ofthe SFA; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

Any reference tothe “SFA”is a referenceto the Securities and Futures A ct 2001 of Singapore and a reference

to any termas definedin the SFA orany provisionin the SFA is a reference tothat termas modified oramended from
time to time including by such of its subsidiary legislation as may be applicable at the relevanttime.
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PLAN OF DISTRIBUTION OF WARRANTS

The Issuer may sell Warrants through BNPP Securities or one or more affiliates thereof or through such other
dealers appointed by the Issuer fromtime to time, or directly to investors onits own behalf in those jurisdictions where
it is authorized to do so. The Issuer will enter into a distribution agreement with any dealers used in the sale of the
Warrants. The distribution agreement will provide thatthe obligations ofthe dealers are subject to certain conditions
and that the dealers will be obligated to purchaseall of the Warrants ifany are purchased.

Any dealer will be named in the applicable supplement. The applicable supplement will also describe the
terms of the offer of the Warrants including: the price of the Warrants and the proceeds the Issuerwill receive from
the sale; any options under which the dealers may purchase additional securities fromthe Issuer; anyagency fees or
purchasing fees and other items constituting dealers’ compensation; the offering price to investors, any discounts or
concessions allowed or re-allowed or paid to dealers; any exchange or market on which the Warrants may be listed;
and any other distribution terms of the offering. The dealers named in the applicable supplement will be the only
dealers forthe Warrants offered by thatsupplement.

The Warrants may also be sold to each dealer at a discount, as principal, for resale to investors or other
purchasers at varying prices related to prevailing market prices at the time of resale, to be determined by such dealer
or, if so agreed, at a fixed offering price. The Issuer will have the sole right to accept offers to purchase Warrants and
may reject any proposed purchase of Warrants in whole or in part. Each dealer will have the right, in its discretion
reasonably exercised, to reject any proposed purchase of Warrants through it in whole orin part. No commission will
be payable by the Issuer to any of the dealers on account of sales of Warrants made through such other dealers or
directly by the Issuer.

Pursuant to Rule 15¢6-1 underthe Exchange Act, trades of securities in the secondary market generally are
required to settle in two business days, which we refer to as T+2. The parties to a trade, however, may agree that
delivery ofthe relevant Series of Notes against payment may be made on a date that is laterthan T+2. In such case,
by virtue of the fact that the initial delivery of the Warrants will not be made following the then applicable standard
basis, investors who wish to trade the Warrants before a final settlement will be required to specify an alternative
settlement cycle at the time of any such trade to prevent a failed settlement. The particular settlement terms of any
series of Warrants will be specified in the applicable supplementor supplements.

In connection with an offering of Warrants dealers may engage in stabilizing and syndicate covering
transactions conducted in accordance with applicable law, including Regulation M under the Exchange Act. Syndicate
covering transactions involve purchases of Warrants in the open market after the distribution has been completedin
orderto coversyndicateshortpositions. These transactions, if commenced, may be discontinued at any time. Dealers
(if any) named as the Stabilizing Manager(s) (or persons acting on behalf of any Stabilizing Manager(s)) in the
applicable supplement may over-allot Notes or effect transactions with a view to supporting the market price of the
Warrants at a level higher than that which might otherwise prevail. However, there is noassurance that the Stabilizing
Manager(s) (or persons acting on behalf of a Stabilizing Manager) will undertake stabilization action. Any stabilization
action may begin on or after the date on which adequate public disclosure of the terms of the offer of the relevant
series of Warrants is made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days
afterthe issue date ofthe relevant series of Warrants and 60 days after the date of the allotment of the relevant series
of Warrants. Any stabilization action or over-allotmentmust be conducted by therelevant Stabilizing Manager(s) (or
personsactingon behalf of any Stabilizing Manager(s)) in accordance with allapplicable laws and rules.

The dealers also may impose a penalty bid. This occurs when a particular dealer repays to another
participating dealer or dealers a portion of the discount received by it because a dealer or that dealer’s affiliates have
repurchased Warrants sold by or for the account of such dealer in stabilizing or short covering transactions.

These activities by the dealers, as well as other purchases by dealers for their own accounts, may stabilize,
maintain or otherwise affect the market price of the Notes. As aresult, the price ofthe Warrants may be higher than
the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued
by the dealers at any time. Thesetransactions may be effected in the over-the-counter market or otherwise.

The Issuer has been advised by the Lead Dealer that it may make a market in the Warrants; however, the
Lead Dealer is not obligated to do so and the Issuer cannot provide any assurance that a secondary market for the

165



Warrants will develop, or, if one develops, that it will be maintained. After a distribution of a series of Warrants is
completed, because of certain regulatory restrictions arising fromits affiliation with the Issuer, BNPP Se curities may
not be able to make a market in such series of Warrants or, exceptona limited, unsolicited basis, effect any transactions
for the account of any customer in such series of Warrants. Other broker-dealers unaffiliated with the Issuer will not
be subjectto such prohibitions.

The Issuer may agree to indemnify dealers against certain liabilities, including liabilities under the securities
laws, or to contribute to payments that dealers may be required to make. Dealers may be customers of, engage in
transactions with or performservices for the Issuer in the ordinary course of business.

This prospectus supplement, the base prospectus and any applicable supplement hereto may be used by
affiliates of the Issuer in connection with offers and sales related to secondary market transactions in the Wamants.
Such affiliates may act as principal or agentin suchtransactions. Such sales will be made at prices related to prevailing
prices at the time of a sale.

BNPP Securities, is awholly owned subsidiary ofthe Bank and an affiliate of the Branchandthe Issuer. Any
distribution of the 3(a)(2) Warrants offered hereby will be made in compliance with applicable provisions of Rule
5121 of FINRA, which provides that,among other things, when a FINRA member participates in such an offering, it
may not execute transactions in any discretionary account withoutthe prior specific written approval of the customer.

Each dealer may be deemed to be an “underwriter” within the meaning of the Securities Act, and any
discounts and commissions received by it and any profit realized by it on resale of the Warrants may be deemed to be
underwriting discounts and commissions. We may directly solicit offers to purchase securities, and we may sell
securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of
the Securities Act. The terms of any such sales will be described in the applicable supplement.

In addition, in the ordinary course of their business activities, the dealers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments andsecurities activities may involve securities and/or instruments of ours or our affiliates.

If any of the dealers or their affiliates have a lending relationship with us, certain of those dealers or their
affiliates routinely hedge, and certain other of those dealers or their affiliates may hedge, their credit exposure to us
consistent with their customary risk management policies. Typically, these dealers and their affiliates would hedge
such exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation
of short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or
short positions could adversely affect futuretrading prices of the notes offered hereby. The Dealers and their affiliates
may also make investment recommendations and/or publish or express independent research views in respect of such
securities or financial instruments and may hold, or recommend to clients that they acquire, longand/or short positions
in such securitiesand instruments.

Atany time a particular offer of Warrants covered by this prospectus supplement is made, a supplementor
supplements will set forth the notional amount of Warrants offered covered by the applicable supplement or
supplements andthe terms of the offering, including the name or names of any underwriters, dealers, brokers or agents.
In addition, totheextent required, any discounts, commissions, concessions and other items constituting underwriters’
oragents’ compensation, as well as any dis counts, commis sions or concessions allowed or reallowed or paid to dealers,
will be set forth in such supplement.

Conflicts of Interest between the Issuer and the Dealers

BNPP Securities and a wholly ownedsubsidiary of the Bankand an affiliate of the Branch andthe Issuer, is
a FINRA member. Accordingly, any offering of the 3(a)(2) Warrants will be conducted in accordance with the
applicable provisions of FINRA Rule 5121 that imposes certain requirements when a member of FINRA, such as
BNPP Securities, distributes an affiliated company’s securities. Client accounts over which BNPP Securities or any
affiliate have investment discretion are not permitted to purchase the 3(a)(2) Warrants, either directly or indirectly,
without the specific written approval of the accountholder.

166



The Issuer has agreed to indemnify each dealer against, or to make contributions relating to, certain civil
liabilities, including liabilities under the Securities Act.
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LEGAL MATTERS

Cleary Gottlieb Steen & Hamilton LLP, New York, New York, and Paris, France, will act as U.S. and French legal
counselto theunderwriters, dealers or agents. Eric Malinvaud, Head of CIB Legal France, will act as legal counsel to
the Issuerand the Branch as to French law.

INDEPENDENT STATUTORY AUDITORS

The Group’s consolidated financial statements as of and for the years ended December 31, 2021, December 31, 2020
and December3l, 2019 incorporated by reference herein have been audited by Deloitte & Associs,
PricewaterhouseCoopers Audit and Mazars as joint independent statutory auditors (Commissaires auxcomptes).

DOCUMENTS DEEMED TO BEINCORPORATED BY REFERENCE

The Branch has not and will not publish its own financial statements and is not subject to audits by
independentauditors (otherthanas partofthe audit ofthe Bank’s financial statements).

We are hereby incorporating by reference the following documents in this prospectus supplement
(collectively, the “Documents Incorporatedby Reference”):

@) the English version ofthe Issuer’s Universal Registration Document and Annual Financial Report
2021 (Document d'Enregistrement Universel et Rapport Financier Annuel 2021 published by the
Issuerand filed with the AMF on March 25, 2022 under n°D. 22-0156) (the “BNPP 2021 Universal
Registration Document”), other than Chapter 3.6 (Outlook), Chapter 6 (Information on the Parent
Company Financial Statements at December 31, 2021), Chapter 7 (A Committed Bank: Information
on the Economic, Social, Civic and Environmental Responsibility of BNP Paribas), Chapter 8
(General Information), Chapter 10 (Person Responsible for the Universal Registration Docurent)
and Chapter 11 (Tables of Concordance) thereof;

(b) the English version of the first amendment to the 2021 Universal Registration Document
(Amendement au Document d 'Enregistrement Universel 2021, published by the Bank and filed with
the AMF on May 3, 2022 under n°D. 22-0156-A01) (the “First Amendment to the BNPP 2021
Uniwversal Registration Document”) except the sections entitled “General Information”, “Person
Responsible forthe Universal Registration Document” and “Table of Concordance”;

(© the English version ofany future amendment to theBank’s 2021 Universal Registration Document
(amendement au Document d ’Enregistrement Universel);

(d) Chapters 3 (other than Chapter 3.6 (Outlook)), 4 and 5 of the English version of the Bank’s 2020
Universal Registration Document published by the Bank and filed with the AMF on March 12, 2021
undern®°D.21-0114 (Document d 'Enregistrement Universel et rapportfinancierannuel 2020);

() Chapters 4 and 5 of the English version ofthe Bank’s 2019 Universal Registration Document
published by the Bank and filed with the AMF on March 3, 2020 under n°D.20-0097 (Document
d Enregistrement Universel et rapport financier annuel 2019);

® the English version ofany future financial statements (to theextent not included in any amendment
to a Univeral Registration Document) and press releases or slide presentations published by the
Bank in relation to its annual or quarterly results; and

@ all otherdocuments published by the Bankand statedin a supplement in respect of an issuance to
be incorporated by referenceinto this prospectus supplement.

Notwithstanding the foregoing, the following statements shall not be deemed incorporated herein:

e any sectionentitled “Person Responsible”, “Documents on Display”, “Articles of Association” or “Table
of Concordance” in any ofthe foregoing documents;
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o anyreferencetoacompletion letter (lettre de fin detravaux) included in any of the foregoing docurrents;
and

e any quantitative financial forecasts, projections, estimates, targets or objectives included in any of the
foregoing documents (unless expressly included in a prospectus supplement).

The Documents Incorporated by Reference are available on the website of the Bank
(http://invest.bnpparibas.com). Unless otherwise explicitly incorporated by referenceinto this prospectus supplerment
in accordance with paragraphs (a) to (i) above, the information contained on the website of the Bank shall not be
deemed incorporated by reference herein.

Investors should be aware that certain of the Documents Incorporated by Reference published after
the date of this prospectus supplement may be available in French before they are available in English.
Investors considering aninvestmentin an issue of Securities during the period between the publication of the
French and the English version of a document should only make such an investment if they are comfortable
with their ability to review and analyze documents in the French language.
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AVAILABLE INFORMATION

Copies ofthe Documents Incorporated by Reference are available to holders and prospective purchasers of
the Securities upon request. In addition, so long as any Securities are outstanding, copies of the English-language
version ofthe Group’s most recentannual Universal Registration Document (Document d ’Enregistrement Universel)
(translated in full from the underlying French-language document), will be mailed to each person to whom this
prospectus supplement is delivered and to subsequent holders of the Securities, uponwritten request mailed to BNP
Paribas, New York Branch, 787 Seventh Avenue, New York, New York 10019, Attention: ALM. The Group’s annual
Universal Registration Document s also available at the Bank’s website, http:/ww.bnpparibas.com.

Copies of the Guarantees will be available for inspection at the principal office of the Fiscal and Paying
Agent.

The Bank publishes on its website, in English, certain information as required by Rule 12g3-2(b) under the
Exchange Act, and is one ofthe foreign private companies that claims exemption from the registration requirenments
of Section 12(g) of the Exchange Act. If, at any time, the Bankis neither subjectto Section 13 or Section 15(d) of the
Exchange Act norexempt fromreporting pursuantto Rule 12g3-2(b), it will furnish, uponwritten requestofaholder
of any Securities or a prospective purchaser designated by such holder, the information required to be delivered
pursuantto Rule 144A(d)(4) ofthe Securities Act.
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