Prospectus dated 2 September 2022

? BNP PARIBAS

(incorporated in France)
Issue of €1,000,000,000 Perpetual Fixed Rate Resettable Additional Tier 1 Notes

The €1,000,000,000 Perpetual Fixed Rate Resettable Additional Tier 1 Notes (the “Notes™) will be issued by BNP
Paribas (“BNPP” orthe “Issuer’) on 6 September 2022 (the “Issue Date”). The principal and interest of the Notes will
constitute direct, unsecured and deeply subordinated obligations of the Issuer, as described in Condition 4 (Status ofthe
Notes) in “Terms and Conditions of the Notes”.

The Notes are deeply subordinated notes ofthe Issuer issued pursuantto the provisionsof Article L. 228-97 of the
French Codede commerce. The Notes willbe governed by, and construed in accordance with, French law.

The Notes shallbear interest on the Prevailing Outstanding Amount (as definedin Condition2 (Interpretation) in the
“Terms and Conditions ofthe Notes”) at the applicable Rate of Interest from (and including) the Issue Date and interest
shallbe payable semi-annually in arrear on 6 June and 6 December in each year commencingon 6 June 2023 (each an
“Interest Payment Date”). The amount of interest per Calculation Amountpayable on each InterestPayment Date in
relation to an Interest Period falling in the period from(and including) the Issue Date to (butexcluding) the Interest
Payment Date falling on orabout6 December 2029 (the “First Call Date”) will be €6,875.00. There will be a long first
coupon in respect of the first Interest Period fromand including the Issue Date to but excluding the first Interest
Payment Date (i.e. 6 June 2023), amounting to€10,293.72 per Calculation Amount.

The rate of interest will reset on the First Call Date and on each five-year anniversary thereafter (each, a “Reset Date™).
The rate of interest for each Interest Period occurring after each Reset Date will be equalto the ResetRate of Interest
which amountsto thesumof (a) the 5-Year Mid-Swap Rate plus (b) the Margin (4.645 per cent.),converted froman
annual basis toa semi-annual basis as determined by the Calculation Agent, except thatif the sumis less than zero, the
Reset Rate of Interest will be equalto zero as described in “Terms and Conditions of the Notes”.

The Issuermay elect or may be required to cancel the paymentofinterest onthe Notes (inwhole or in part) on any
Interest Payment Date as set out in “Terms and Conditions of the Notes — Cancellation of Interest Amounts”. Interest
that is cancelled willnot be due on any subsequent date, and the non-payment will not constitute a default by the Issuer.

The Notes are perpetual obligations and have no fixed maturity date. Noteholders donothave theright to call for their
redemption. The Issuer is not required to make any paymentofthe principalamount ofthe Notesat any time prior to
the time a judgment is issued for the judicial liquidation (liquidation judiciaire) of the Issuer or if the Issuer is
liquidated forany other reason. The Issuer may, subject tothe priorapproval of the Relevant Regulator, redeemthe
Notes in whole, but not in part, on any Reset Date at their Original Principal Amount or at any time following the
occurrence ofa Capital Event ora Tax Event at the Prevailing Outstanding Amount (eachtermas defined in “Terms
and Conditions of the Notes™).

The Prewvailing Outstanding Amount of the Notes will be written down if the Group CET1 Ratio on a
consolidated basis falls below5.125 per cent. (each termas defined in Condition 2 (Interpretation) in “Termsand
Conditions of the Notes”). Noteholders may lose some or all of their investment as a result of a Write-Down.
Following such reduction, some or all of the principal amount of the Notes may, at the Issuer’s discretion, be
reinstated, up to the Original Principal Amount, if certain conditions are met. See Condition 6 (Write-Downand
Reinstatement) in “Terms and Conditions of the Notes”.

The Notes will, upon issue onthe Issue Date, be inscribed (inscription en compte) in the books of Euroclear France
which shall credit the accounts of the Account Holders (as defined in “Termsand Conditions of the Notes—Form,
Denomination and Title”) including Euroclear Bank SA/NV (“Euroclear”) and the depositary bank for Clearstream
Banking, S.A. (“Clearstream”).

The Notes willbe in dematerialised bearer form(au porteur) in the denomination of €200,000 each. The Notes will at
all times be represented in bookentry form(inscriptions en compte) in the books ofthe Account Holders in compliance
with Articles L.211-3 et seq.and R.211-1 of the French Code monétaire et financier. No physical document of title
(including certificats représentatifs pursuant to Article R.211-7 of the French Codemonétaire et financier) will be
issuedin respect of the Notes.



Applicationhas been made for the Notesto be admitted to tradingon Euronext Paris. Euronext Paris is a regulated
market for the purposes of the Markets in Financial Instruments Directive 2014/65/EU, as amended. Such admissionto
trading is expected tooccuras of the Issue Dateoras soonas practicable thereafter.

The Notes are expected to be rated BBB- by S&P Global Ratings Europe Limited (“S&P”), Balby Moody's Investors
Service Ltd. (“Moody's”) and BBB by Fitch Ratings Ireland Limited (“Fitch”).

The Issuer's long-term credit ratings are A+ with a stable outlook (Standard & Poor's), Aa3 with a stable outlook
(Moody's), AA- with a stable outlook (Fitch) and AA (low) with a stable outlook (DBRS Rating GmbH (“DBRS
Morningstar”)). Each of S&P, Fitch and DBRS Morningstar is established in the European Unionand is registered
under the Regulation (EC) No. 1060/2009 (as amended) (the “CRA Regulation™). The ratings issued by Moody’s have
been endorsedby Moody’s France SAS in accordance with the CRA Regulation. Moody’s France SAS is established in
the European Union and registered under the CRA Regulation. Assucheach of Standard & Poor's, Moody’s France
SAS, Fitch and DBRS Morningstar is included in the list of credit rating agencies published by the European Securities
and Markets Authority (“ESMA”) on its website (at https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk) in accordance with the CRA Regulation as ofthe date of this Prospectus. Moody’s is established in the
United Kingdom (the “UK”)and is registered in accordance with Regulation (EC) No. 1060/2009 as it forms part of
UK domestic law by virtue ofthe European Union (Withdrawal) Act2018 (the “UK CRA Regulation”). Moody’s is
included in the list of credit rating agencies published by the Financial Conduct Authority on its website
(https://reqister.fca.org.uk) in accordance with the UK CRA Regulation as ofthe date of this Pros pectus. A security
rating is not arecommendation tobuy, sellor hold securities and may be subjectto suspension, reduction or withdrawal
atany time by the assigningratingagency.

Copies ofthis Prospectus will be available (a) free of charge fromthe head office of the Issuerat theaddress given at
the end of this Prospectus and (b) on the websites of the AMF (www.amf-france.org) and of the Issuer
(www.invest.bnpparibas.com).

This document (the “Prospectus”) constitutes a prospectus for the purposes of Article 6 of Regulation (EU) 2017/1129
of 14 June 2017, as amended (the “Prospectus Regulation”). This Prospectus has beenapproved by the Autorité des
marchés financiers (the “AMF”) in its capacity as competentauthority in France pursuant to Prospectus Regulation
afterhaving verified that the information it contains is complete, coherent and comprehensible. Such approval should
not be consideredas an endorsement of the Issuer or the quality of the Notes that are thesubject of this Prospectus.
Investors should make their own assessment of the opportunity to investin such Notes.

An investment in the Notes involves certain risks. Prospective purchasers of the Notes should ensure that they
understandthe nature ofthe Notes and the extent of their exposureto risks and thatthey consider the suitability of
the Notes as aninvestment in the light of their own circumstances and financial condition. For a discussion of these
risks see “Risk Factors” below.
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This Prospectusisto be read inconjunction withall documentswhich are incorporated hereinby reference as
described in “Documents Incorporated by Reference ” below. This Prospectus shall be read and construed on
the basisthat such documents are so incorporated and form partofthis Prospectus.

The Managers (asdefinedin “Subscriptionand Sale ”below) havenot separately verified the information
containedherein. Accordingly, no representation, warranty or undertaking, express or implied, ismade and no
responsibility is accepted by the Managers nor any of their respective affiliates as to the accuracy or
completeness ofthe information contained inthis Prospectus or any other information provided by the Issuerin
connectionwith the Notes. The Managers acceptno liability in relationto the information contained in this
Prospectus or any other information provided by the Issuer in connectionwith the Notes.

No person has beenauthorised to giveany information or to makeany representation not contained in or not
consistentwith this Prospectus or any further information supplied in connectionwiththe Notesand, ifgivenor
made, such information or representation must not be relied uponas havingbeenauthorised by the Issuer or
any ofthe Managers.

In connection withthe issue and sale of Notes, neither the Issuer nor its affiliates will, unless agreed to the
contraryin writing, act as a financial adviser to any Noteholder.

Neither this Prospectus nor any other information supplied in connection with the Notes is intendedto provide
the basis ofany credit or other evaluationandshould not be considered as recommendations by the Issuer or
any of the Managers that any recipient of this Prospectus should purchase the Notes. Each investor
contemplating purchasing the Notes should make its own independent investigation ofthe financial condition
and affairs, and its own appraisal ofthe creditworthiness, ofthe Issuer. Neither this Prospectusnor any other
informationsupplied inconnectionwiththe Notes constitutes an offer or invitation by or on behalfof the Issuer
orany ofthe Managersto anyperson tosubscribe for or to purchasethe Notes.

The deliveryofthis Prospectus does not at any time imply thatthe information contained herein concerning the
Issueriscorrect at anytime subsequent to the date ofthis Prospectus or thatanyother informationsupplied in
connectionwith the Notesis correctas ofany time subsequent to the date indicated in the documentcontaining
the same. The Managers expressly donotundertaketo review thefinancial conditionor affairs of the Issuer
duringthe life ofthe Notes. Prospective investors should review, inter alia, the most recently published audit ed
annual consolidated financial statements, unaudited semi-annual interim consolidated financial statementsand
quarterly financial results ofthe Issuer, when deciding whether or notto purchase the Notes.

This Prospectus does notconstitute, and may notbe usedfor or in connectionwith, anoffer to any person to
whomitisunlawfulto make such offer or a solicitation byanyone not authorised so to act.

The distribution of this Prospectus and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Prospectus or Notes come must informthemselves about, and
observe, anysuchrestrictions. In particular, there are restrictions onthe distribution ofthis Prospectus and the
offer or sale ofthe Notes in the European Economic Area( “EEA”) (and certainmember states thereof), the
United Kingdomandthe United States (see “Subscriptionand Sale” below).

The Notes havenotbeen, andwill not be, registered under the U.S. Securities Actof 1933, as amended (the
“Securities Act”), or withany securities regulatoryauthority of any stateor other jurisdiction of the United
States, andthe Notes are subjectto U.S. tax law requirements. Subject to certainexceptions, Notesmay not be
offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. persons, as defined
in Regulation S under the Securities Act ( “Regulation S ) (see “Subscriptionand Sale” below).

This Prospectus has been prepared on the basis that any offer ofthe Notes in any member State ofthe European
Economic Area (each, a “Member State ”) will be made pursuant to an exemption under the Prospectus
Regulation from the requirement to publish a prospectus for offers of the Notes. Accordingly, any person
makingor intending to make anoffer in that Member State ofthe Notes may onlydo so in circumstances in
which no obligationarises for the Issuer or any Manager to publisha prospectus pursuantto Article 3 of the
Prospectus Regulation or supplement a prospectus pursuantto Article 23 ofthe Prospectus Regulation, in each
case, inrelationto such offer neither the Issuer nor any Manager have authorised, nor dothey authorise, the
makingofany offer ofthe Notes incircumstances in which anobligationarises for the Issuer or any Manager to
publishor supplementa prospectus for such offer.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any personto whomit isunlawful to make the offer or solicitation in such jurisdiction. The



distribution ofthis Prospectus andtheoffer or sale of Notes may be restricted by lawin certain jurisdictions.
The Issuer and/or the Managers do not representthat this Prospectus may be lawfully distributed, or that Notes
may be lawfullyoffered, in compliance withanyapplicableregistrationorother requirements in any such
jurisdiction, or pursuant to anexemption availablethereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, no actionhas been taken by the Issuer and/or the Managers whichiis
intendedto permit a public offering of Notes or distribution ofthis Prospectus in any jurisdiction where action
for that purpose is required. Accordingly, noNotes may be offered or sold, directly orindirectly, and neither
this Prospectus nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations. Persons intowhose possessionthis Prospectus or Notes may comemust informthemselves about,
and observe, any suchrestrictions on thedistribution ofthis Prospectus andthe offeringandsale of Notes. In
particular, there are restrictions onthe distribution ofthis Prospectus and the offer or sale of Notes in the
United States, the European EconomicArea (including France) and the United Kingdom, see “Subscriptionand
Sale ”below.

In connection withthe issue ofthe Notes, BNP Paribas as stabilising manager (the “Stabilising Manager ”) (or
personsactingon behalfofany stabilising manager) may over-allot Notes or effect transactionswithaview to
supportingthe market priceofthe Notes at a level higher thanthat which mightotherwise prevail. However,
there isno assurance thatthe Stabilising Manager (or persons acting on behalfofa stabilisingmanager) will
undertake stabilisationaction. Any stabilisationactionmay beginon or after the date on which adequate public
disclosure offinalterms ofthe offer ofthe Notes ismade and, ifbegun, may be endedat any time, but it must
end no later thantheearlier ofthirty (30) days after the issue date ofthe Notes andsixty (60) days after the date
of the allotment ofthe Notes. Any stabilisationaction or over-allotmentshall be conducted in accordance with
all applicablelawsandrules.

In this Prospectus, referencesto “euro”, “EURO”, “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 on the
Functioningofthe EuropeanUnionandas amended by the Treaty of Amsterdam.

MIFID Il product governance/ Professional investors and eligible counterparties only target market — Solely
for the purposes of each manufacturer’s product approval process, thetarget market assessment in respect of
the Notes, taking intoaccount the five categories referred toin item 18 ofthe Guidelines published by ESMA on

5 February 2018 has led to the conclusionthat: (i) thetargetmarketfor the Notes is eligible counterparties and

professional clients only, eachas definedin Directive 2014/65/EU (asamended, “MiFID I17); and (ii) all
channelsfor distribution ofthe Notes toeligible counterparties and professional clientsareappropriate. Any

person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration themanufacturers’targetmarket assessment; however, a distributor subject to MiFID Il is

responsible for undertaking its owntarget market assessmentin respectofthe Notes (by either adopting or

refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

PRI1IPsRegulation/Prohibition of sales to EEA retail investors— The Notesare not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made availableto any retail
investor in the European Economic Area ( “EEA ). For these purposes, a retail investor means a person who is
one (ormore) of: (i) a retail client asdefinedin point (11) of Article 4(1) of MiFID II; or (ii) a customer within
the meaning of Directive 2016/97/EU, 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 MiFID II.
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 toretail investors
inthe EEA hasbeenprepared andthereforeoffering or selling the Notes or otherwise making themavailable to
any retailinvestor in the EEA may be unlawful under the PRIIPs Regulation.

PRI1IPsRegulation/ Prohibition of sales to UK retail investors — The Notes are not intended to be offered, sold
or otherwise madeavailable to and shouldnot be offered, sold or otherwise made available to any retail
investorin the United Kingdom (“UK”). For thesepurposes, a retail investor meansa person who is one (or
more) of: (i) aretailclient, asdefined in point(8) of Article 2 of Regulation (EU) No 2017/565as it forms part
of domesticlaw by virtue ofthe European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within
the meaning ofthe provisions ofthe FSMAandanyrules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined inpoint (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No1286/2014, as it forms part of



domestic law by virtue ofthe EUWA (as amended, the “UK PRIIPs Regulation”) for offering or selling the
Notes or otherwise making themavailable toretail investors in the UK hasbeen prepared and therefore offering
orselling the Notes or otherwise making themavailable to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

Prohibitiononmarketingand salesto retail investors

(@)

(b)

(0

The Notesdiscussed inthis Prospectus are complex financial instruments. Theyare nota suitable or
appropriate investmentfor all investors, especially retail investors. In some jurisdictions, regulatory
authorities have adopted or published laws, regulations or guidance with respect to the offer or sale of
securities suchasthe Notes. Potential investors inthe Notes should inform themselves of, and comply
with, any applicable laws, regulations or regulatory guidance with respectto any resale of the Notes
(orany beneficial interests therein).

(A) In the UK, the FCA COBS requires, in summary, thatthe Notes shouldnot be offeredor sold
to retail clients (asdefinedin COBS 3.4 andeach a "retail client”) inthe UK.

(B) In October 2018, the Hong Kong Monetary Authority (the “HKMA?”) issued guidance on
enhancedinvestor protectionmeasures on thesale and distribution ofdebtinstruments with
loss-absorptionfeatures (such as the Notes) and related products (the “HKMA Circular”).
Under the HKMA Circular, debt instruments with loss absorption features, being subject to
therisk ofbeingwritten-down or converted to ordinaryshares, andinvestment products that
invest mainlyin, or whose returnsare closely linked tothe performance ofsuch instruments,
areto be targetedin Hong Kongat professional investors (asdefined in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any subsidiary legislations or
rulesmade under the SFO, “Professional Investors ”) only and are generally not suitable for
retail investorsin either the primaryor secondary markets.

(©) Potential investors should inform themselves of, and comply with, any applicable laws,
regulations or regulatoryguidance with respect to any resale ofthe securities described inthe
Prospectus (or anybeneficial interests therein), including COBS and the HKMA Circular.

(D) Investorsin Hong Kongshouldnotpurchasethe Notes in the primary or secondary markets
unless they are Professional Investors and understand the risks involved. The Notes are
generallynotsuitable for retail investors.

(E) Certainorall ofthe Managers are requiredto comply with COBS and/or the HKMA Circular.

(F) By purchasing, or making or accepting an offer to purchase, any Notes (or a beneficial
interest in such Notes) from the Issuer and/or the Managers each prospective investor
represents, warrants, agrees with and undertakes to the Issuer andeach ofthe Managers that
(i) itisnota retail clientin the UK (ii) ifitisin Hong Kong, it isa Professional Investor; (iii)
whether ornotitissubjectto COBsortheHKMA Circular, it will notsell or offerthe Notes
(orany beneficial interest therein) to retail clients in the UK or retail investors in Hong Kong;
or (iv) communicate (including thedistribution ofthe Prospectus) or approvean invitationor
inducement to participate in, acquire or underwrite theNotes (or any beneficial interests
therein) wherethat invitation or inducement is addressedto or disseminated in such a way
thatitislikelyto be received bya retail client in the UK or any customer in Hong Kong who
isnot a Professional Investor.

(G) In sellingor offering the Notes or making or approving communications relating tothe Notes
you may not rely onthe limited exemptions set outin COBS.

The obligations in paragraph (b) aboveare in addition to the need to comply at all timeswithall other
applicable laws, regulations and regulatory guidance (whether insideor outside the EEA, the UK or
Hong Kong) relating to the promotion, offering, distribution and/or sale ofthe Notes (or any beneficial
interests therein), whether or not specifically mentioned in the Prospectus, including (without
limitation) any requirements under MiFID Il, the UK FCA Handbook orthe HKMA Circular as to
determining the appropriateness and/or suitability ofan investment in theNotes (or any beneficial
intereststherein) for investors in any relevantjurisdiction.

Where actingasagenton behalfofa disclosed or undisclosed clientwhen purchasing, or making or accepting
an offer to purchase, any Notes (or any beneficial interests therein) fromthe Issuer and/or the Managers the



foregoing representations, warranties, agreements and undertakings will be givenby andbe bindinguponboth
the agentanditsunderlying client.

Notice to capital marketintermediaries and prospective investors pursuant to paragraph 21 ofthe SFC Code
— Important Noticeto Prospective Investors

Prospective investors should be aware that certainintermediaries in the context ofthisoffering of the Notes,
including certain Managers, are “capital marketintermediaries ” ( “CMIs ") subjectto Paragraph 21 of the
Code of Conduct for Persons Licensed by or Registered withthe Securities and Futures Commission (the “SFC
Code”). This notice to prospective investors is a summary of certain obligations the SFC Code imposes on such
CMiIs, which require theattentionand cooperation of prospective investors. Certain CMIs may alsobe acting as
“overallcoordinators ” (“OCs”) for this offeringandare subject toadditional requirements under the SFC
Code.

Prospective investorswhoare the directors, employees or major shareholders ofthe Issuer,a CMloritsgroup
companies wouldbe considered under the SFC Code as havingan association ( “Association ) with the Issuer,
the CMl orthe relevantgroup company. Prospective investors associated with the Issuer or any CMI (including
itsgroup companies) should specifically disclose thiswhen placingan order for the Notes andshoulddisclose,
atthe same time, ifsuch orders may negatively impactthe pricediscovery processin relationto this offering.
Prospective investorswho do not disclose their Associations are hereby deemed not to be so associated. Where
prospective investors disclose their Associations but donotdisclose thatsuchorder may negatively impact the
price discovery process in relation to this offering, such order is hereby deemed notto negatively impact the
price discovery process in relation to this offering.

Prospective investors should ensure, and by placing anorder prospective investors are deemedto confirm, that
orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more
corresponding or identical orders placed via two or more CMIs). If a prospective investor is an asset
management arm affiliated withany Manager, such prospective investor should indicatewhen placing anorder
ifitis fora fund or portfoliowhere the Manager or its group company has more than50%interest, in which
case itwill be classified asa “proprietary order ”and subjectto appropriate handling by CMIsinaccordance
with the SFC Code and should disclose, at the same time, if such “proprietaryorder ” may negatively impact the
price discovery process in relation to this offering. Prospective investors who do not indicate this information
when placingan order arehereby deemed to confirmthattheir orderisnotsucha “proprietary order”. If a
prospective investor is otherwise affiliated withany Manager, such thatits order may be considered to be a
“proprietary order” (pursuantto the SFC Code), such prospectiveinvestor should indicate to the relevant
Manager whenplacingsuchorder. Prospective investors whodo notindicate this informationwhenplacing an
order are hereby deemedto confirmthat their order isnotsucha “proprietary order ”. Where prospective
investors disclose such information but do not disclose that such “proprietaryorder ”may negatively impact the
price discovery process in relation to this offering, such “proprietaryorder ”is hereby deemednotto negatively
impact the pricediscoveryprocessin relationto this offering.

Prospectiveinvestors should be aware that certain information may be disclosedby CMIs (including private
banks) which is personal and/or confidential in nature to the prospective investor. By placing an order,
prospective investors are deemed to have understood and consentedto the collection, disclosure, use and
transfer of such informationby the Managers and/or any other third parties as may be required by the SFC
Code, including to the Issuer, any OCs, relevantregulators and/or any other third parties as may be required by
the SFC Code, it being understood and agreed that such information shall only be used for the purpose of
complying with the SFC Code, during the bookbuilding process for this offering. Failure to provide such
information may result in that order being rejected.

Notification under Section 309B(1)(c) ofthe Securities and Futures Act2001 of Singapore, as modified or
amended fromtime to time (the “SFA”)

In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products)

Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determinedthe classification of
the Notes as prescribed capital markets products (as defined inthe CMPRegulations 2018) and Excluded

InvestmentProducts (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).



The Notes are complex instruments that may not be a suitable investmentfor all investors.

The Notes are complexfinancial instruments and may not be a suitable investmentforall investors; the Notes
may also be difficult to compare with other similar financial instruments due to a lack of fully harmonised
structures, trigger points and loss absorption mechanisms among Additional Tier 1 instruments. Each
prospective investor in the Notes must determine the suitability of such investment in light of its own
circumstances and have sufficientfinancial resources and liquidity to beartherisks of an investment in the
Notes, including the possibility thatthe entire amount invested in the Notes could be lost. A prospective investor
shouldnot invest in the Notes unless it has the knowledge and expertise (either alone or with a financial advisor)
to evaluate howthe Notes will performunder changing conditions, the resulting effects on the likelihood of a
Write-Down or meeting the conditions for resolution (See “Theprincipalamount of the Notes may by their
terms be reduced to absorb losses and, may (as a matter of law and contract) be subject to a write-down
(including tozero), variation, suspension or conversion toequity either in the context of, or outside of, a
resolution procedureapplicableto the Issuer.”) and value of the Notes, and theimpact of this investment on the
prospective investor’s overall investment portfolio. These risks may be difficult to evaluate given their
discretionary orunknown nature. Each potential investor must determine thesuitability ofany investmentin the
Notes in light of its own circumstances. In particular, each potential investor should:

@) have sufficient knowledge and 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 orany applicable supplement;

() 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 investment in the Notesandthe
impact the Notes will have on its overall investmentportfolio;

(© have sufficient financial resources and liquidity to bearall of the risks of an investmentin the Notes;

) understandthoroughly the Terms and Conditions of the Notes, suchas the provisions governing a
Write-Down and cancellation of interest, understand under what circumstances a Trigger Eventwill or
may be deemed to occur, be familiar with the behaviour of financial markets and their potentialimpact
on the likelihood of a Trigger Event, a Capital Event or a Tax Event occurring, and of any financial
variable which might have an impact on the return on the Notes; and

) 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, the Write-Down of the Notes
and its ability to bear the applicable risks.

Prospective purchasers should also consult their own taxadvisers as to the taxconsequencesof the purchase,
ownership and disposition of Notes.
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RISK FACTORS

Prospective purchasers of Notes should carefully consider the following i nformation in conjunction with
the other information contained in this Prospectus (including the documents incorporated by reference
see “Documents Incorporated by Reference” below) before purchasing Notes.

Prior to making an investmentdecision, prospective investors should consider carefully allofthe information
setoutandincorporated by reference in this Prospectus, including in particular the following risk factors. This
section is not intended to be exhaustive and prospective investors should make their own independent
evaluations of all risk factors and also read the detailed information set out elsewhere in this Prospectus and in
the Documents Incorporated by Reference herein. In each category, the Issuersetsout first the most material
risks, in its assessment, taking intoaccountthe expected magnitude ofthe negative impact of suchrisks andthe
probability oftheiroccurrence.

Terms used in this section and not otherwise defined have the meanings given to themin the Terms and
Conditions ofthe Notes.

RisksRelating tothe Issuer and its Operations

Unless otherwise indicated, the informationand financial elements contained in theserisk factors specifically
include the activity of BancWest to reflect a prudential vision. They are, therefore, presented excluding the
effects ofthe application of IFRS 5 on groups ofassets and liabilities held for sale. This Prospectus includes a
reconciliation between the operational vision presented excluding the application of IFRS 5 and the consolidated
financial statements applying IFRS 5 in Chapter 3 (2021 Review of Operations) of the BNPP Universal
Registration Documentas at 31 December 2021.

The main categories of risk inherent to the Issuer’s (together with its consolidated subsidiaries, the “BNP
Paribas Group”) business are presented below. They may be measured throughrisk-weightedassets or other
quantitative or qualitative indicators, to the extent risk-weighted assets are not relevant (for example, for
liquidity and funding risk).

Risksweighted assets in billions ofeuros 30.06.22 31.12.21 31.12.20
Credit risk 581 554 527
Counterparty credit risk 48 40 41
Securitisation risk in the bankingbook 16 14 14
Operational risk 62 63 71
Market risk 29 25 25
Amounts belowthe thresholds for deduction (subjectto 20 18 17
250% risk weight)
| Total | 756 | | 714 | | 696 |

More generally, the risks to which the BNP Paribas Group is exposed may arise from a number of factors
related, among others, to changes in its macroeconomic or regulatory environment or factors related to the
implementation of its strategy and its business.

The material risks specific to the BNP Paribas Group’s business, determined based onthe circumstances known
to the managementas ofthe date of this Prospectus, are thus presented below under 7 main categories: credit
risk, counterparty risk and securitisation risk in the banking book; operational risk; market risk; liquidity and
funding risk; risks related to the macroeconomic and market environment; reg ulatory risks; andrisks related to
the BNP Paribas Group’s growth in its current environment.

The Group’s risk management policies havebeentaken into account in assessing the materiality ofthese risks;
in particular, risk-weighted assets factor in risk mitigation elements to theextent eligible in accordance with
applicable banking regulations.

Theserisk factors are described in detail below.



1. Creditrisk,counterparty risk andsecuritisation risk in the banking book

BNP Paribas Group’s credit risk is defined as theprobability ofa borrower or counterparty defaulting on its
obligations to the BNP Paribas Group. Probability of default along with the recoveryrate ofthe 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. At 31 December 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 items (2%) and equities (1%). At 31 December 2021, 32% of the BNP Paribas Group’s
credit exposure was comprised of exposures in France, 16% in Belgiumand Luxembourg, 9% in Italy, 19% in
other European countries, 13% in North America, 6% in Asia and 5% in the rest ofthe world. The BNP Paribas
Group’s risk-weighted assets subject to this type ofriskamounted to EUR 554 billion at 31 December 2021, or
78% of the total risk-weighted assets ofthe BNP Paribas Group, compared to EUR 527 billion at 31 December
2020 and EUR 581 billion at 30 June 2022, or 77% ofthe total risk-weighted assets ofthe BNP Paribas Group.

BNP Paribas Group’s counterparty risk arises fromits 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 31 December 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 31 December 2021 is comprised of: 51% in
OTC derivatives, 33% in repurchasetransactions and securities lending/borrowing, 10% in listed derivatives and
6% in contributions to the clearinghouses’ default funds. The amount ofthis risk varies over time, depending on
fluctuations in market parameters affecting the potential future value ofthe coveredtransactions. 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 EUR 40 billion at 31 December 2021, representing 6% of the
BNP Paribas Group’s total risk-weighted assets, compared to EUR 41 billion at 31 December 2020 and
EUR 48 billion at 30 June 2022, or 6% ofthe total risk-weighted assets of the BNP Paribas Group.

Securitisation risk in the banking book: securitisation is a transaction orarrangement by which the credit risk
associated with a liability or set of liabilities is subdivided into tranches. Any commitment made by the
BNP Paribas Group undera securitisation structure (including derivatives and liquidity lines) is considered to be
a securitisation. The bulk of the BNP Paribas Group’s commitments are in the prudential banking portfolio.
Securitised exposures are essentially those generated by the BNP Paribas Group. The securitisation positions
held or acquired by the BNP Paribas Group may also be categorised by its role: of the positions as at 31
December 2021, BNP Paribas was originator of 50%, was sponsor of 31% and was investorof19%. The risk-
weighted assets subject to this type of riskamounted to EUR 14 billion at 31 December 2021, representing 2%
of the BNP Paribas Group’s total risk-weighted assets, unchanged compared 31 December 2020 and
EUR 16 billion at 30 June 2022, or 2% ofthe total risk-weighted assets of the BNP Paribas Group.

1.1. A substantial increase in new provisions or a shortfall in the lewel of previously recorded
provisions exposed to credit risk and counterparty risk could adersely 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 s tatements when a
customeror counterparty is unable to honour its obligations and whenthebook value ofthese obligationsin the
BNP Paribas Group’s records is positive. The customer or counterparty may be a bank, a financial institution, an
industrial or commercial enterprise, a government or a government entity, an investment fund, or a natural
person. Ifthe default rate of customers or counterparties increases, the BNP Paribas Group may haveto record
increased charges orprovisions in respect of irrecoverable or doubtful loans (Stage 3) orof performing loans
(Stages 1and 2), in response to a deterioration in economic conditions or other factors, which may affect its
profitability.

As aresult, in connection with 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 provisions amounted to
EUR 2,925 billion at 31 December 2021, representing 34 basis points of outstanding customer loans (compared
with 66 basis points at 31 December 2020 and 39 basis points at 31 December 2019). The significantincreasein
these provisions in 2020 reflects the economic consequences of the health crisis and is an example of the
materialisation of this risk, while their decreasein 2021 is explained by a high basein 2020, a limited number of
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defaults and write-backs of provisions on performing loans. In the first half of 2022, the cost of risk was
impacted by a EUR 511 million provision for ex-ante expected losses (levels 1 and 2) related to the indirect
effects ofthe invasion of Ukraine and therise in inflation and interest rates, partially offsetby awrite -back of
provisions relatedto the health crisis of EUR 187 million.

The BNP Paribas Group’s overalllevel of provisions is based on its assessment of prior loss experience, the
volume and type of lending being conducted, industry standards, past due loans, economic conditions and other
factors relatedto the recoverability of various loans or statistical analysis based onscenarios applicable to as set
classes. Although the BNP Paribas Group seeks to establishan appropriate level of provisions, its lending
businesses may haveto increasetheir provisions for loan losses or sound receivables substantially in the future
as aresult of deteriorating economic conditions or other causes. Any significantincreasein provisionsfor loan
losses ora significant change in the BNP Paribas Group’s estimate ofthe risk of loss inherent in its portfolio of
non-impaired loans, as well as the occurrence ofloan losses in excess ofthe related provisions, could have a
material adverseeffect on the BNP Paribas Group’s results of operations and financial condition.

Forreference, at 31 December 2021, the ratio of doubtful loans to total loans outstanding was 2.0% and the
coverageratio of these doubtful commitments (net of guarantees received) by provisionswas 73.6%, against
2.1% and 71.5%, respectively, as at 31 December 2020. These tworatiosare definedin Chapter 5.1 (Annual
Risk Survey - Key figures) of the BNPP Universal Registration Documentas at 31 December 2021.

While the BNP Paribas Group seeks to reduceits exposure tocredit riskand counterparty risk by using risk
mitigation techniques such as collateralisation, obtaining guarantees, entering into credit derivatives and
entering into nettingagreements, it cannotbe certain that these techniques will be effective to offset losses
resulting fromcounterparty defaults thatare covered by these techniques. Moreover, the BNP Paribas Group is
also exposedto the risk of default by the party providing the credit risk coverage (such asa counterparty in a
derivative oraloan insurance contract) orto the risk of loss of value of any 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.The soundness and conduct of other financial institutions and market participants could
adwersely affect the BNP Paribas Group.

The BNP Paribas Group’s ability to engage in financing, investment and derivative transactions could be
adversely affected by thesoundness of other financial institutions or market participants. Financial institutions
are interrelated as a result oftrading, clearing, counterparty, funding or other relationships. Asaresult, defaults
by one or more States or financial institutions, or even rumours 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 furtherlosses 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, mutualandalternativeinvestmentfunds, and other institutional clients with which it reqularly executes
transactions. The BNP Paribas Group may also be exposed to risks related to the increasing involvement in the
financial sector of players and the introduction of new types of transactions subjectto 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 orin the event of the failure of a significant financial market participant such as a central
counterparty. Forreference, counterparty risk exposure related to financial institutions was EUR 29 billion at 31
December 2021, or 13% of the BNP Paribas Group’s total counterparty riskexposure, and counterparty risk
exposure related to clearing houses was EUR 54 billion, or 24% of the BNP Paribas Group’s totalcounterparty
risk exposure.

In addition, fraud or misconduct by financial market participants can havea 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 light in 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 subjectofvarious claims in connection with the Madoff matter; see note 6.b
Legal proceedings and arbitration to its consolidated financial statements forthe period ended 30 June 2022,
which are set out in the Third Amendmentto the BNPP 2021 Universal Registration Document.
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Losses resulting from the 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 of loss resulting fromfailed orinadequate internal processes
(particularly those involving personnel and information systems) or external events, whether deliberate,
accidental ornatural (floods, fires, earthquakes, terrorist attacks, etc.). BNP Paribas Group’s operational risks
coverfraud, human resources risks, legal and reputational risks, non-compliance risks, taxrisks, 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 relatedto reputation risk management. From2013 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 of the total financial impact, largely as a result of the BNP Paribas Group’s agreement with US
authorities regarding its review of certain dollar transactions concluded in June 2014. Process failures, including
errors in execution or processing of transactions and external fraud are respectively the second and third types of
incidents with the highest financial impact. Between 2013 and 2021, other types of risk in operational risk
consisted of external fraud (14%), business disruption and systems failure (3%), employment practices and
workplace safety (2%), internal fraud (1%) and damage to physical assets (1%).

The risk-weighted assets subject to this type of risk amounted to EUR 63 billion at 31 December 2021,
representing 9% of the BNP Paribas Group’s total risk-weighted assets, compared to EUR 71 billion at 31
December 2020 and EUR 62 billion at 30 June 2022, or 8% of the total risk-weighted assets of the BNP Paribas
Group.

2.1. The BNP Paribas Group’s risk management policies, procedures and methods may leave it
exposed to unidentified or unanticipated risks, which could lead to 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 dosoin the future. Nonetheless, the BNP Paribas
Group’s risk management techniques and strategies may not be fully effective in mitigating its riskexposure in

all economic and market environments or against all types ofrisk, particularly risks that the BNP Paribas Group

may have failed to identify oranticipate. The BNP Paribas Group’s ability to assess the creditworthiness of its
customers orto estimate the values of its assets may be impaired if, as aresult of market turmoil such as that
experienced in recent years, the models andapproaches it uses become less predictive of future behavio ur,
valuations, assumptions or estimates. Some of the BNP Paribas Group’s qualitative tools and metrics for
managing risk are basedon its use of observed historical market behaviour. The BNP Paribas Group applies
statistical and othertools to these observations to arrive at quantifications of its risk exposures. The process the
BNP Paribas Group uses to estimate losses inherentin its credit exposure or estimate the value of certain as sets
requires difficult, subjective, and complexjudgments, including forecasts of e conomic conditions and how these
economic predictions might impair the ability of its borrowers to repay their loans orimpact 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. ifthe BNP Paribas Group does not anticipate or correctly evaluate certain factors in its statistical
models, orupon theoccurrence 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 qualitativeapproachto managing certain risks could

prove insufficient, exposing it to material unanticipated losses.

2.2.An interruption in or a breach of the BNP Paribas Group’s information systems may cause
substantial losses of client or customer information, damage to the BNP Paribas Group’s
reputation and resultin financial losses.

As with most other banks, the BNP Paribas Group relies heavily on communications and informationsystems to
conduct its business. This dependency has increased with thespread of mobile and online bankingservices, the
development of cloud computing, and more generally the use of newtechnologies. Any failure or interruption or
breach in security ofthesesystems could result in failures or interruptions in the BNP Paribas Group’s customer
relationship management, general ledger, deposit, servicingand/or loan organisation systems or could cause the
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BNP Paribas Group to incursignificantcosts in recovering and verifyinglostdata. The BNP Paribas Group
cannotprovide assurances thatsuch failures orinterruptions will not occur or, ifthey do occur, that they will be
adequately addressed.

In addition, the BNP Paribas Group is subject to cybersecurity risk, or risk caused by a malicious and/or
fraudulent act, committed virtually, with the intention of manipulating information (confidential data,
bank/insurance, technical or strategic), processes and users, in order to cause material losses to the BNP Paribas
Group’s subsidiaries, employees, partners and clients and/or for the purposeofextortion (ransomware). An
increasing number of companies (including financial institutions) have in recentyearsexperienced intrusion
attempts oreven breaches of theirinformation technology security, some of which haveinvolved sophisticated
and highly targeted attacks on their computer networks. Becausethe techniquesusedto obtain unauthorised
access, disable ordegrade service, steal confidential dataor sabotage informationsystems 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 or to implement in a
timely manner effective and efficient countermeasures. Any failures of or interruptions in the BNP Paribas
Group’s information systems or those ofits providers and any subsequent disclosure of confidential information
related to any client, counterpart or employee ofthe BNP Paribas Group (orany other person) orany intrusion
or attack against its communication systemcould causesignificantlossesand have an adverse effect on the
BNP Paribas Group’s reputation, financial condition and results of operations. Regulatory authorities now
consider cybersecurity asa growing systemic risk for the financialsector. They have stressed the need for
financial institutions toimprove their resilience to cyber-attacks by strengthening internal IT monitoring and
control procedures. A successful cyber-attack could therefore expose the Group toa regulatory fine, especially
shouldany 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 externalservice
provider used by the BNP Paribas Group to executeor facilitate financial transactions. Due to its increased
interaction with clients, the BNP Paribas Group is also exposed to the risk of operational malfunction of the
latter’s information systems. The BNP Paribas Group’s communications and data systems and those of its
clients, service providers and counterparties may also be subjectto malfunctions or interruptionsas a result of
cyber-crime or cyber-terrorism. The BNP Paribas Group cannot guarantee that these malfunctions or
interruptions in its own systems orthose of other parties will not occurorthat in the event of a cyber-attack,
these malfunctions or interruptions will be adequately resolved. These operational malfunctions or interruptions
accounted foran average of 3% of operational risk losses o ver the 2013-2021 period.

2.3. Reputational risk could weigh on the BNP Paribas Group’s financial strength and diminish the
confidence of clients andcounterparties init.

Considering the highly competitive environmentin the financial services industry,areputation for financial
strength and integrity is critical to the BNP Paribas Group’s ability to attract and 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 inconsistentwith client interests. The BNP Paribas Group’s reputation could also be
damaged if, as it increasesiits clientbase andthescale of its businesses, its overall procedures and controls
dealing with conflicts of interest fail, orappearto fail, to address themproperly. 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, a restatement of, a decline in, or corrections to its
results, as wellas any adverse legal orregulatory action, such as thesettlement the BNP Paribas Group entered
into with the US authorities in 2014 for violations of US laws and regulations regardingeconomic sanctions.
The loss of business that could result fromdamage to the BNP Paribas Group’s reputation could have an adverse
effect on its results of operations and financial position.

3. Marketrisk

The BNP Paribas Group’s market riskis the risk ofloss of value caused by an unfavourable trend in prices or
market parameters. Theparameters affecting the BNP Paribas Group’s market riskinclude, butarenot limited
to, exchange rates, prices of securities and commodities (whether the price is directly quoted or obtained by
reference to a comparable asset), the price of derivatives on an established market and allbenchmarks that can
be derived frommarket quotations suchas interestrates, credit spreads, volatility orimplicit correlations or
othersimilar parameters.
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BNP Paribas Group is exposedto market risk mainly through trading activities carried outby thebusinesslines
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, or indirectly as part of its market
making activity.

In addition, the market risk relating to the BNP Paribas Group’s banking activities covers its interest rate and
foreign exchange raterisk in connection with its activities as a banking intermediary. The “operating” foreign
exchange riskexposurerelatesto netearnings generated by activities conductedin currencies other than the
functional currency ofthe entity concerned. The “structural” foreign exchangerisk position ofan entity relates
to investments in currencies other than the functional currency. In measuring interestrate risk, the BNP Paribas
Group defines the concepts of standard raterisk and structural rate risk as the following: the standard rate risk
corresponds tothe general case, namely when it is possible to definethe mostappropriate hedging strategy for a
given transaction, andthe structural rate riskis the interestrate risk for equity and non-interest-bearing current
accounts.

BNP Paribas’ market risk based on its 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 wellas 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 31 December 2021,
representing 3% of the BNP Paribas Group’s total risk-weighted assets, compared to EUR 25 billion,
representing 4% of the total risk-weighted assets at 31 December 2020 and EUR 29 billion at 30 June 2022, or
4% ofthe total risk-weighted assets of the BNP Paribas Group.

3.1. The BNP Paribas Group may incur significantlosses onits trading and investmentactivities 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 estateand other asset classes, includingthroughderivative 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 lossesrelating
to 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 of those markets, a
market downturn could result in losses froma decline in the value of its positions. Conversely, to the extentthat
the BNP Paribas Group has sold assets thatit does notown, orhas net short positions in any of those markets, a
market upturn could, in spite ofthe existing limitation ofrisks and control systems,expose the BNP Paribas
Group to potentially substantial losses as it attempts to cover its netshortpositions 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
positionin another, in orderto hedge transactions with clients and/or in view of benefittingfromchangesin 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 notanticipate or against which its positions are nothedged, it might realise a
loss on those paired positions. Such losses, if significant, couldadversely affect the BNP Paribas Group’s results
and financial condition. In addition, the BNP Paribas Group’s hedging strategies may not be suitable for certain
market conditions.

If any of the 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. For example, if the BNP Paribas Group holds a long
position in an asset, it may hedge that position by taking a short position in another asset where the short
position has historically moved in a direction that would offset a change in the value of the long position.
However, the hedge may only be partial, or the strategies used may not protectagainstall 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 shownby the losses incurred by the Group’s equity derivatives
activities in the first quarter of 2020, due in particular to the market environment,and the ECB decisions on
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dividend distributions. In addition, the manner in which gains and losses resulting from certain 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) model to quantify its exposureto potential losses from
market risks, and also performs stress testing with a view to quantifying its potential exposure in extreme
scenarios (see in Chapter 5.7 (Market risk - MarketRisk Stress Testing Framework) of the BNPP Universal
Registration Documentas at 31 December 2021). However, thesetechniques rely on statistical methodologies
based onhistorical observations, which may turn out to be unreliable predictors of future market co nditions.
Accordingly, the BNP Paribas Group’s exposure to market risk in extreme scenarios could begreater than the
exposures predicted by its quantification techniques.

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

Commissions represented 23% of the BNP Paribas Group’s total revenues 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 InvestmentBanking services. Theserevenues, which include fees
fromthese services, are directly related tothe numberandsize of the transactions in which the BNP Paribas
Group participates and canthus be significantly affected by economic or financial changes thatare unfavourable
to its Investment Banking business and clients. In addition, because the fees thatthe 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 ofits clients’ portfolios or increases the amountofwithdrawals 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 from the BNP Paribas Group’s asset
management business, and increased withdrawals and reduced inflows forthesevehicles. A reduced level of
revenues fromthe abovementioned commission and fee-based businesses may have a materialadverse 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 otherassets, as
well as its own debt, in its balance sheetis adjusted as of each financial statement date. As at 31 December
2021, onthe assets side of the 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
throughshareholders’ equity amounted to EUR 683 billion, EUR 9 billion and EUR 46 billionrespectively. In
the liabilities column, financial instruments at fair value through profit or loss and derivative financial
instruments used forhedging purposes amounted to EUR 714 billion and EUR 10 billion, respectively, at 31
December 2021. Most oftheadjustments are made on the basis of changesin fair value of the BNP Paribas
Group’s assets or debt during an accounting period, with the changes recorded either in the income statementor
directly in shareholders’ equity. Changes thatare recorded in the income statement, to the extent not offset by
oppositechanges in the value of other assets, affect the BNP Paribas Group’s consolidatedrevenues and, as a
result, its net income. A downward adjustment of the fair value of the BNP Paribas Group's securities and
derivatives portfolios may lead to reduced shareholders' equity, andto the extent not offset by opposite chang es
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 willnot be needed in subsequentperiods.

4. Liquidity and funding risk

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

The financial crisis, the euro-zone sovereigndebt crisis as well as the general macroeconomic environ ment, at
times adversely affected the availability and cost of funding for Europeanbanks aroundten yearsago. This was
due to several factors, including a sharp increase in the perception of bank credit risk due to exposure to

15



sovereign debtin particular, credit rating downgrades of sovereigns and of banks, and debt market speculation.
Many European banks, includingthe BNP Paribas Group, at various points duringthese periods experienced
restricted access to wholesale debtmarkets for institutional investors andto the interbank market, as well as a
general increase in their costof funding. In the context ofthe health crisis, the European Central Bank (“ECB )
also setup refinancing facilities designed to fosterthebanks’ financing ofthe economy (Targeted Longer-Term
Refinancing Options or “TLTRO”), on which the BNP Paribas Group has drawn. Suchadversecredit market
conditions may reappear in the eventof a recession, prolonged stagnation of growth, deflation, "stagflation”
(sluggish growth accompanied by inflation), a resurgence of the financial crisis, another sovereign debt crisis,
new forms of financial crises, factors relating to the financial industry orthe economy in general (including the
economic consequences ofthehealthcrisis orthe invasion of Ukraine and its impact on the world economy
(including inflation)) or to the BNP Paribas Group in particular. In this case, the effecton the liquidity of the
European financial sector in general or the BNP Paribas Group in particular could be materially adverse and
have anegative impact on the BNP Paribas Group’s results of operations and financial condition.

4.2. Protracted market declines can reduce the BNP Paribas Group’s liquidity, making it harder to
sell assets and possibly leading to material losses. Accordingly, the BNP Paribas Group must
ensure thatits assets and liabilities properly match in order to awid exposure to losses.

In some ofthe 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 assetprice declines, can reducethe level ofactivity in the market orreduce market liquidity. These
developments can lead to material losses ifthe BNP Paribas Group cannotclose outdeteriorating positions in a
timely way. This is particularly true forassets thatare intrinsically illiquid. Assets thatare 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 ofassets like theseis difficult and could lead to significant unanticipated
losses (see Chapter 5.8 (Liquidity Risk -Stress tests and liquidity reserve) of the BNPP Universal Registration
Document as at 31 December 2021).

The BNP Paribas Group is exposedto the risk that the maturity, interest rate or currencies ofits assets might not
match thoseofits liabilities. The timing of payments on certain ofthe BNP Paribas Group’s assets is uncertain,
and if the BNP Paribas Group receives lower revenues thanexpected at a giventime, 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 part of its risk management procedures, it cannotbe
certain that these limits will be fully effective to eliminate potential losses arising from asset and liability
mismatches.

4.3. Any downgrade of the Group’s credit ratings could weigh heavily on the profitability of the
Group.

Credit ratings havea significant impact on the BNP Paribas Group’s liquidity. On 24June 2021, Standard &
Poor’s confirmed the long-termrating of BNP Paribas SA’s deposits and senior preferred debtrating as A+,
confirmed its short-termrating as A-1and revised the outlook fromnegative to stable. On 23 September 2021,
Fitch maintained its long-termdeposits and senior preferred debtrating for BNP Paribas SA at AA-and F1+and
revised its outlook to stable. On 5 July 2022, Moody’s confirmed its long-termdepositsand senior preferred
debtrating as Aa3, and confirmed its short-termrating as P-1, with a stable outlook. On 28 June 2022, DBRS
confirmed BNP Paribas SA’s senior preferred debt rating as AA(low), as well as its short-termrating as R-
1(middle) with a stable outlook. A downgrade in the BNP Paribas Group’s credit rating could affectthe liquidity
and competitiveposition ofthe Group. It couldalso increase the BNP Paribas Group’sborrowing costs, limit
accessto thecapital markets ortrigger additional obligations under its coveredbonds or under certain bilateral
provisions in some trading, derivative or collateralised financing contacts.

In addition, the BNP Paribas Group’s costof obtaining long-termunsecured funding frommarket investors is
also directly related to its credit spreads, whichin turn depend to a certainextent on its credit ratings. Increases
in credit spreads can significantly increase the BNP Paribas Group’s cost of funding. Changes in credit s preads
are continuous, market-driven, and subjectat times to unpredictable and highly volatile movements. Credit
spreads are alsoinfluenced by market perceptions ofthe BNP Paribas Group’s creditworthiness. Furthermore,
credit spreads may be influenced by movements in the cost to purchasers of credit default swaps referenced to
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the BNP Paribas Group’s debt obligations, which are influenced both by the credit quality of thoseobligations,
and by anumber of market factors thatare beyondthe control ofthe BNP Paribas Group.

5. Risksrelatedtothe macroeconomic and marketenvironment

5.1. Adwerse economic and financial conditions hawe in the past had and may in the future hawe an
impact on the BNP Paribas Group and the markets inwhich 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 31 December 2021), other countriesin Europe
(45% of the Group’s revenues at 31 December 2021) and the rest of the world (23% ofthe Group’s revenues at
31 December 2021, including 5% related to activities of Bank of the Westin the United States). A deterioration
in economic conditions in the markets in the countries where the BNP Paribas Group operates and in the
economic environment could in the future have some orall ofthe following impacts:

o adverse economic conditions affecting the business and operations of the BNP Paribas Group’s
customers, reducing credit demandand trading volume and resultingin an increased rate of default on
loans and other receivables, in part as a result ofthe deterioration of the financial capacity of companies
and households;

¢ a decline in market prices of bonds, equities and commodities affecting the businesses of the
BNP Paribas 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 mostexposed to market risk;

¢ perceived favourable economic conditions generally orin specific business sectors resulting in asset price
bubbles and the subsequent corrections when conditions become less favourable;

¢ asignificant economic disruption (such as theglobal financial crisis 0f 2008, the European sovereign
debt crisis 0f2011, the recession caused since 2020 by COVID-19 or high inflation and rising interest
rates as well as geopolitical shocks (such as, the invasion of Ukraine in 2022)) having a substantial
impact on all of the BNP Paribas Group’s activities, particularly ifthe disruptionis characterised by an
absence of market liquidity that makes it difficult to sell certain categories of assets at their estimated
market value oratall. These disruptions could also lead to adecline intransaction commissions and
consumer loans;

¢ a significant deterioration of market and economic conditions resulting from, among other things,
adversepoliticaland geopolitical events such as natural disasters, geopolitical tensions, health risks such
as the coronavirus pandemic and its aftermath, the fear or recurrence of newepidemics or pandemics,
acts ofterrorism, societal unrest, cyber-attacks, military conflicts orthreats thereofand related risks (in
particular, the ongoing war in Ukraine and related sanctions), may affect the operatingenvironment for
the BNP Paribas Group episodically or for extended periods.

Since 2020, economies and financial markets have continued to be particularly sensitive to anumber of factors,
including the evolution of the coronavirus pandemic and its economic consequences, in particular the increase in
sovereign and corporate debt that pre-dated the health crisis and has been aggravated by it, as well as the
strength and staying power ofthe economic recovery following the crisis’ peak, which is itselfdependent on a
number of factors (seerisk factor 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, below).

In addition, numerous factors are currently affectingand may continueto affect theeconomy andthe financial
markets in the coming months or years, in particular geopolitical tensions or shocks (notably in Eastern Europe,
and in particular, the invasion of Ukraine as discussed below), political risks directly affecting Europe, general
trends in consumerand commodity prices characterised by very high inflation, correspondingtrendsin wages,
supply chain pressures, the changing economic situation in certain countries or regions that contribute to overall
global economic growth, tensions around international trade and, as discussed below, the evolutionof monetary
policy and interestrates (these elements themselves being affected by the above-mentioned factors).
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In particular, the invasion of Ukraine, as well as the reaction of the international community, have been,
continue to be, and could continueto be a source of instability forthe BNP Paribas Group, depressing stock
market indices, inflating commodity prices (notably oil, gas and agricultural products, such as wheat),
aggravating supply chain disruption and causingan increase in production costs and inflationmore generally.
These events have had, and are expected to continue to have, economic and financialrepercussions that will
increase inflation and decrease global growth and the BNP Paribas Group andits clients could be adversely
affected as aresult.

More generally, thevolatility of financial markets could adversely affectthe BNP Paribas Group’strading 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% of the BNP Paribas Group’srevenuesin 2021.
Severe market disruptions and extreme market volatility have occurred ofteninrecent years and may occur
again in the future, which could result in significant losses for the BNP Paribas Group. Suchlosses may extend
to a broad range of tradingand 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 or elsewhere in Europe, or global
markets more generally, deteriorate or become increasingly volatile, the BNP Paribas Group’s operations could
be disrupted, 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. There are risks associated with exiting or remaining in a prolonged low interest
rate environment.

The netinterest income recorded by the BNP Paribas Group duringany given periodsignificantly affects its
overallrevenues and profitability for that period. Interest rates are highly sensitive to many factorsbeyond 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 interestrates could affectthe interest rates charged
on interest-earning assets differently fromthe interest rates paid on interest-bearing liabilities. Increases in the
interest rates at whichthe BNP Paribas Group's short-termfunding is available and maturity mismatches may
adversely affect its profitability. Conversely, any adverse change in the yield curve could cause a decline in net
interest income generated by the BNP Paribas Group’s lending activities.

Afteralong period of low interest rates (in France, Europe and globally) which intensified during the initial
phases ofthe coronavirus pandemic — due, in particular, to the veryaccommodating central bank monetary
policies —the central banks have been tightening monetary policy since thebeginningof2022, faced with the
emergence of stronger and more lasting inflation than initially expected, leading in turn to a rapid and
significant rise in market interest rates. For example, on 15 June 2022, the US Federal Reserve stated that it
raised its main benchmark interest rateto 1.75% and plans to continueacting in viewofreducing inflation to
2%. Atthe same time, the ECB initiated a first increase of 0.50% on 21 July 2022 and approvedthe creationofa
new "transmission protection instrument™. It ended its emergency pandemic purchase programme (EPPP) in
March 2022 and its longer-termrefinancing operations (TLTRO 3) in June 2022.

Nomalisation ortightening of monetary policy following a prolonged period of low interest rates creates risks.
Tightening more thanexpected or more quickly than expected could have a negative impact on the economy and
lead to arecession. In the euro zone, which has up untilnowbeen characterised by a unified monetary policy
despite the varyingrisk profiles of the component countries, thewideningofthe spread between sovereign
bonds could have an impact onthe financing of countries experiencingthe greatest rateincreases and, in the
long term, could have more serious macroeconomic consequences. In addition, a general increase in key interest
rates could prompt holders of low-interestdebt or assets to switchto higher-interest bearing assets and further
reduce the value of portfolios of fixed-interest debt or assets with lower interest rates. If the BNP Paribas
Group's hedging strategies prove ineffective or provide only a partial hedge againstthis decline in value, the
BNP Paribas Group could incur losses. Policy decisions to increase the rate of return on regulated savings
(already underway in France) should increase the positive inflow of funds into such investments and,
conversely, lead to a shift away fromunregulated products, which earn lower rates of return orno returns. Such
a scenario, combined with the fact thatregulated savings would continueto be remunerated at a higher level
than the level received by the BNP Paribas Group forthese same deposits, could result in additional costs related
to the amount of outstanding deposits and lead to a decrease in the funding resources of the BNP Paribas Group.
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With respect tothe financing granted by the BNP Paribas Group, this could in particulartestthe resilience of the
BNP Paribas Group's loan and bond portfolio and possibly lead to anincrease in non-performing loansand loan
defaults. In addition, rising interest rates increase the cost of the BNP Paribas Group'sfunding resources and
lead to higher market rates for originated loans under the combined effects of a possible decline in new
productionand increased competition.

More generally, thegradual evolution of monetary policies, as currently implemented by central banks, has
contributedto, and could continueto contribute to, thecorrectionof certain markets or market sectors (for
example, non-investmentgrade borrowers andsovereign borrowers, and certain equity and real estate markets)
and impact market participants who have particularly benefited froma prolonged environment of low interest
rates and abundant liquidity. These corrections have, and could continue to, spread to all financial markets,
particularly due to a significantincrease in volatility.

A return in the medium-term to a low interest rate environment, or a decline in interest rates, particularly
following arecession, cannot be ruled out. Such a development would be likely to weigh significantly on the

profitability of banks, as was the case during the recent long period of low interestrates. The relativeimpact on

banks depends in particular on the proportion of revenues generated by net interest income: this proportion was

46% for the BNP Paribas Group in 2021 (see the "Reconciliation Table - IFRS 5" in Chapter 3 of the BNPP
Universal Registration Documentas at 31 December 2021). During periods of lowinterestrates, interest rate
spreads tendto tighten, andthe BNP Paribas Group may be unable to lower interest rates on deposits sufficiently
to offset reduced income from lending at lower interest rates. 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 31 December 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 BNP Paribas Group's net banking income. The negative interest rate environment in which banks are
charged for cash deposited with central banks, where banks typically do notcharge clients for deposits, weighs
significantly onbanks' margins. In addition, the BNP Paribas Group has been facingand may continue to face
anincrease in early repayment and refinancing of mortgages and other fixed rate consumerand corporate loans
as clients take advantage of relatively low borrowing costs. This, along with theissuance of new loans at the low
prevailing market interest rates, has resulted and may continue to result in a decrease in the averageinterestrate

of the BNP Paribas Group's portfolio of loans thereby causing a decline in its net interest income from lending
activities. Moreover, an environmentof persistently low interestrates canalso havethe effectofflattening the
yield curve in the market more generally, which could reduce the premiumgenerated by the BNP Paribas Group
fromits funding activities. A flatteningyield curve canalso influence financial institutions to engagein riskier
activities in an effort to earn the desired level of returns, which canincrease overall market risk and volatility.

Low interest rates may also affectthe profitability and eventhe solvency of the insuranceactivities 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 otherinvestmentproducts. Low interest rates may also adversely affect commissions charged
by the BNP Paribas Group's asset managementsubsidiaries on money market and other fixed income products.
Areductionin credit spreads and decline in retail banking income resulting fromlower portfolio interest rates
may adversely affectthe profitability ofthe BNP Paribas Group's retail banking operations.

5.3. Given the global scope of its activities, the BNP Paribas Group is exposed to country risk and to
changes inthe political, macroeconomic or financial contexts of a regionor country.

The BNP Paribas Group is subjectto 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, orits 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 change in political or macroeconomic environments may require it to record additional
chargesorto incur losses beyond the amounts previously written down in its financial statements. In addition,
factors specific to a country orregion in which the BNP Paribas Group operates could make it difficult for it to
carry out its business and lead to losses or impairment of assets.

At 31 December 2021, the BNP Paribas Group’s loan portfolio consisted of receivables fromborrowers 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
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particularly affect these countries and regions would havea significant impact on the BNP Paribas Group. In
addition, the BNP Paribas Group has significant exposures in countries outsidethe OECD, which are subject to
risks that include political instability, unpredictable regulation and taxation, expropriationand other risks that
are less presentin more developed economies.

In addition, the BNP Paribas Group is present in Ukraine, a country invaded in February 2022, through its
subsidiary UkrSibbank in which it holds a 60% stake alongside the European Bank for Reconstruction and
Development(40%). At 31 December 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 31 December 2021, the BNP Paribas Group generated lessthan0.5% of
its pre-taxprofit in Ukraine (see Chapter 8.6 (Informationon locations and businessesin 2021) of the BNPP
Universal Registration Documentas at 31 December 2021). The BNP Paribas Group’s total grosson- and off-
balance sheetexposuresto Ukraine (which are concentrated on UkrSibbank) represented less than 0.09% of the
Group’s gross exposures. Thesituation in Ukraine has profoundly changed the continuingoperations of local
banks, which —since 24 February 2022 — are focused on the provisionof payment instruments and services
critical to the economy within the framework of the new regulations introduced by the central bank. In this
context, the BNP Paribas Group has estimated that as of 31 March 2022, it exerts significant influenceover the
entity within the meaning ofthe applicable accounting standards. Consequently, in accordancewith applicable
accounting standards, the BNP Paribas Group has recorded, as of 31 March 2022, a 90% impairment of its
shares amounting to EUR -159 million, as well as a loss of EUR 274 million relating to the recycling of the
conversionreserve.

With regard to Russia, which is subjectto 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, bothin Russia and Ukraine, is more limited
given the way in which the BNP Paribas Group operates in thesetwo markets andhow it securesits activities,
with guarantees and collateral. In addition, various customers or counterparties ofthe 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
positionweakened by the conflict and its consequences, particularly due to the cessation of their business in
Ukraine and/or Russia or the reduction or termination(voluntarily or involuntarily) of theirsupplies from these
countries. The Group is diligently monitoring developments in the situation in conjunction with the authorities
concernedand, in particular, the reactions of the international community with regard to economic sanctions.

6. RegulatoryRisks

6.1.Laws and regulations adopted in recent years, as well as current and future legislative and
regulatory dewvelopments, may significantly impact the BNP Paribas Group and the financial
and economic environment inwhich it operates.

Laws and regulations have beenenacted in the pastfewyears, 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 environmentin which the BNP Paribas Group and other
financial institutions operate.

The measuresthat have been adopted include:

o more stringent capitaland liquidity requirements (particularly for global systemically important banks
such as the BNP Paribas Group), as well as changes to therisk-weighting methodologies and the methods
of using internal models thathave led, could have led, or could lead to increased capital requirements;

¢ restrictions oncertaintypes of activities considered as speculative undertaken by commercialbanks that
are prohibited orneedto be ring-fenced in subsidiaries (particularly proprietary trading) andare subject
to prudential requirements and autonomous funding;

¢ prohibitions orrestrictions on fees for certain types of financial products or activities;

¢ enhancedrecoveryandresolutionregimes, in particular the Bank Recovery and Resolution Directive of
15 May 2014 (the “BRRD”), as amended fromtime 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 order to keep the costs incurred by taxpayers to a minimum;
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o theestablishmentofthe national resolution funds by the BRRD and the creation of the Single Resolution
Board (the “SRB”) by the European Parliament and Council of the European Unionin aresolutiondated
15 July 2014 (the “SRM Regulation”), as amended from time to time, which can initiate resolution
proceedings for banking institutions suchas the BNP Paribas Group, and the Single Resolution Fund (the
“SRPF”), the financing of which by the BNP Paribas Group (up to its annual contribution) can be
significant;

¢ the establishmentof national deposit guarantee schemes and a proposed European deposit guarantee
scheme or deposit insurance which will gradually cover all or part of the guarantee schemes of
participating countries;

¢ increasedinternal controland reporting requirements with respect to certain activities;

o the implementation of regulatory stress tests (including in relation to climate changerisk) which could
lead to additional regulatory capital requirements (see Chapter 5.7 (Market Risk - Stress Testing
Framework) of the BNPP Universal Registration Document as at 31 December 2021);

o greater powers granted tothe 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 toimprove the transparency, efficiency and integrity of financial markets and in particular the
regulation of high frequency trading, more extensive market abuse regulations, increased regulation of
certain types of financial products including mandatory reporting of derivative and securities financing
transactions, requirements either to mandatorily clear, or otherwise mitigate risks in relation to,
over-the-counter derivative transactions (including through posting of collateral in respect of
non-centrally cleared derivatives);

¢ thetaxation of financial transactions;
¢ enhanced protection of personal data and cybersecurity requirements;

¢ enhanceddisclosure requirements, including throughtheintroduction of new disclosure requirements on
(i) howbanking groups providing assetmanagementservices such as the BNP Paribas Group integrate
sustainability risks or negative impacts, sustainable investment objectives or the promotion of
environmental or social attributes when making investment decisions, and (iij)howand to what extent
banking groups themselves finance or develop economic activities that can be considered
environmentally sustainable as defined in the European Taxonomy;

o theintroduction of newrequirements for the integration of climate risk into the risk measurement and
management systems of banking groups, including throughthe publicationof proposals for banks to
manage and disclose climate risk; and

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

These measures may have a significant adverse impact. Forexample, the introduction of a required contribution
to the Single Resolution Fund resulted in a substantial additional expense for the BNP Paribas Group (the Group
made a EUR 967 million contribution to the Single Resolution Fund in 2021).

Measures relating to the banking sector could be further amended, expanded or strengthened. Moreover,
additional measures could be adopted in otherareas. It is impossible to predict whatadditional measures will be
adopted or what their exact content will be, and, given the complexity of the issues and the uncertainty
surrounding them, to determine their impact on the BNP Paribas Group. Theeffect 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, reduce the availability of certain financingand liquidity resources, increase the cost of financing, increase
the cost of compliance, increase the cost or reduce the demand forthe products and services offered by the
BNP Paribas Group, require the BNP Paribas Group to proceed with internal reorganisations, structural changes
or reallocations, affect the ability ofthe BNP Paribas Group to carry on certain activities or to attract and/or
retain talent and, more generally, affect its competitivenessand profitability, which could have an impact on its
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activities, financial condition and operating results. Asarecentexample, on 27 October 2021, the European
Commission presented a legislative package tofinalise the implementation within the European Union of the
Basel 11l agreement adopted by the Group of Central Governors and Heads of Supervision (GHOS) on 7
December2017. This legislative package will in the next stage be discussed by the European Parliament and
Councilwith a viewto agreeing on afinaltext. In the impact assessmentaccompanying 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, that theimplementation of the
final Basel Il standards may result in an average increase in total minimum capital requirements ranging
between 6.4% and 8.4% after full implementation of the reform. On the basis of the EBA’s updated impact
analysistaking intoaccountthe combined effect of the reformand thepotentialconsequences of the health
crisis, the European Commission optedto apply thenew capital requirementsto EU banks as from 1 January
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
assetsat the date ofthe first application announced for 1 January 2025, which implies a potential 8% increasein
total minimum capital requirements resulting fromthe finalisation of Basel 3 (fully loaded). This estimate is
subject tochange 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 therisk of changes in legislation orregulation in all of the countries in
which it operates, including, butnotlimited to, the following: monetary, liquidity, interestrate and other policies
of central banks andregulatory authorities; changes in government or regulatory policy thatmay 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 asrules relatingto applicable governance,
remunerations, capital adequacy and liquidity frameworks, restrictions on activities consideredas speculative
and recovery andresolution frameworks; changes in securities regulationsaswell as in financial reporting,
disclosure and market abuse regulations; changes in the regulation of certain types of transactions and
investments, suchas derivatives and securities financing transactions and money market funds; changes in the
regulation of market infrastructures, such as trading venues, central counterparties, central securities
depositories, and payment and settlement systems; changes in the regulation of payment services, crowdfunding
and fintech; changes in the regulation of protection of personal dataand cybersecurity; changes in tax legislation
or the application thereof; changes in accounting norms; changes in rules and procedures relating to internal
controls, risk managementand compliance; and expropriation, nationalisation, price controls, exchange controk,
confiscation ofassetsand changes in legislation relating to foreign ownership.

These changes, the scopeand implications of which are highly unpredictable, could substantially affect the
BNP Paribas Group and have an adverse effecton its business, financial condition andresults of operations.
Certain reforms not directed specifically at financial institutions, suchas measures relating to the funds industry
or promoting technological innovation (suchas opendata projects), could facilitate the entry of newplayers in
the financial services sector or otherwise affectthe BNP Paribas Group’s business model, competitiveness and
profitability, which could in turn affectits financial conditionand 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 expectedto lapse gradually, although their
remaining course is notcurrently certain (see risk factor 7.1, Epidemics and pandemics, includingthe ongoing
coronavirus (Covid-19) pandemic andtheir economic consequences may adversely affect the Group ’s business,
operations, results andfinancial condition below).

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 may also incur 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 differentcountries of multiple and occasionally diverging
and even conflictinglegal or regulatory requirements. Besides damage to the BNP Paribas Group’s reputation
and private rights ofaction (including class actions), non-compliance could lead to materiallegal proceedings,
fines and expenses (including fines and expenses in excess of recorded provisions), public reprimand, enforced
suspensionof 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
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increases in the quantum of applicable fines and penalties. Moreover, litigation by private parties against
financial institutions has substantially increased in recentyears. Accordingly, the BNP Paribas Group faces
significant legal risk in its operations, and the volume and amountof damages claimed in litigation, regulatory
proceedings and other adversarial proceedings against financial services firms have substantially increased in
recent years and may increase further. The BNP Paribas Group may record provisions in this respect as
indicated in Note 4.m(Provisions for contingencies and charges) to the consolidated financial statements for the
period ended 30 June 2022, which are set out in the Third Amendmentto the BNPP 2021 Universal Registration
Document.

In this respect, on 30 June 2014 the BNP Paribas Group enteredintoa series ofagreements with, and was the
subject of several orders issued by, US federal and New York state government agencies and regulatory
authorities in settlement of investigations into violations of US laws and regulations regarding economic
sanctions. Thefines and penalties imposed on the BNP Paribas Group as part of this settlementincluded, among
other things, the payment of monetary penalties amounting in the aggregate to 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 havingviolated US 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 monitoringits compliance with a
remediation plan agreed with them.

The BNP Paribas Group is currently involved in various litigations and investigations as summarised in Note 6b
(Legal proceedings and arbitration) to the consolidated financial statements for the periodended 30 June 2022
which are set out in the Third Amendmentto the BNPP 2021 Universal Registration Document. It may become
involved in further suchmatters at any point. No assurance can be giventhatan adverse outcome in one or more
of such matters would not have a material adverse effecton the BNP Paribas Group’s operatingresults for any
particular period.

6.3. The BNP Paribas Group could experience an unfavourable change incircumstances, causing itto
become subject to a resolution proceeding: BNP Paribas Group security holders could suffer
lossesas aresult.

The BRRD, SRM Regulation and the Ordinance of 20 August 2015, as amended fromtime to time, conferupon
the ACPR or the SRB the power to commence resolution proceedings forabanking institution, such as the
BNP Paribas Group, with a view to ensure the continuity of critical functions, to avoid therisks 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 ofadditional capital instruments
qualifying as Tier 1 and Tier 2 (such as subordinated bonds), thenby the holders ofnon-preferred senior debt
and finally by the holders of senior preferred debt, all in accordance with theorder of their claims in normal
insolvency proceedings. Forreference, the BNP Paribas Group’s medium- to long-termwholesale financing at
31 December 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.

Resolutionauthorities have broad powers to implement resolution measures with res pect 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 of assets, the replacement or
substitution of the institution as obligor in respectof 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 intoequity of debt instruments, modifications to theterms of debtinstruments (including altering
the maturity and/ortheamount of interest payable and/or imposingatemporary suspension on payments),
discontinuingthe listingandadmission 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
throughtheissuance ofnew equity, the full or partial write-down or conversion into equity ofadditional capital
instruments qualifying as Tier 1 and Tier2 (such as subordinated bonds), can also be exercised as a
precautionary measure, outside ofresolution proceedings and/or pursuantto the European Commission’s State
Aid framework if the institution requires exceptional public financial support.
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The implementation ofthesetools and powers with respectto the BNP Paribas Group may result in significant
structural changes to the BNP Paribas Group (includingas a result ofassetorbusiness salesorthe creation of
bridge institutions) and in a partial or total write-down, modification or variation of claims of shareholders and
creditors. Suchpowers may also result, afterany transfer ofall or part of the BNP Paribas Group’sbusiness 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 of the BNP Paribas Group whose remaining business or assets are
insufficient to support the claims of all orany ofthe creditors of the Group.

7. Risksrelatedto the BNP Paribas Group’s growth in its currentenvironment

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 tobe cut andsupply chainsto be disrupted. In asecond phase, the roll- out of vaccinationcampaigns
and the adaptation of economic actors allowed the gradual adaptation of the se measures and restrictions, leading
to a recovery in economic activity. As a result, various growth forecasts converge on a strong economic
recovery.

Nevertheless, uncertainties remain as to thestrength and sustainability ofthe recovery of the public health
situation (e.g., the appearance of newstrains of the virus and the reaction to the containment measuresadopted
by some Asiancountries in the first half of 2022), which could lead to a further deterioration of the situation.
Various complicating factors will continue to affectthe 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 labo ur 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 measuresto support the
economy and its recovery — in order to mitigate the adverse economic and market consequences of the pandemic
—there can be no assurancethat suchmeasures 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 overtime prevent possible disruptions to the financial markets. The
lifting of government support measures could also harm economic 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 31 December 2021.
The Group’s results and financial condition havebeenandcould continueto be adversely impacted by the
effects ofthe crisis related to the pandemic and the resulting disruptionofeconomic activity in the Group’s
principal markets. In particular, the crisis significantly affected the Group's cost of risk in 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 growth
estimates for many of the Group's markets. The cost of risk calculation also takes into account the specific
dynamics ofthe crisis in 2020, along with anticipated future impacts oncredit and counterparty risk, including
the consequences of lockdown measures on economic activity and the impact of government supportmeasures
and decisions. These factors contributed to the substantial increase in the Group's cost ofriskin 2020 (66 basis
points).

The 2021 financial year showed an improvementwith an increase in revenues of4.4% to EUR 46,235 million
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 and the 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
connectionwith 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 currenthealth crisis and market conditions have characteristics that could increase the
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probability and magnitude of various existing risks faced by the Group suchas: i) pressure on revenues due in
particular to (a) the consequences of the low interest rate environment of the last few years (even if this is
gradually beingreversed) and (b) lower revenues fromfees and commissions; ii) renewed heightened risk linked
to a an economic slowdown due to inflationary pressures (energy prices, labo ur market tensions), supply chain
disruption or withdrawal of government support measures; iii) risk of financial market disruptionin the eventof
poorly anticipated changes in monetary policies and iv) higher risk-weighted assets dueto thedeterioration of
risk parameters, henceaffecting the Group’s capital position.

The Group’s results and financial condition could alsobe harmed by negative trends in the financial markets, to
the extent that the pandemic initially caused extreme market conditions (volatility spikes, asharpdropin equity
markets, tensions on spreads, s pecific asset markets on hold, etc.). Uncertainties aboutthe scopeanddurability
of the economic recovery, the easing or strengthening of governmentsupport measures, and the pressures linked
to supply chains and raw material procurement have generated and could generate unfavourable market
conditions. Thus, unfavourable market conditions havehad and could havean adverse impacton the Group’s
market activities, which accounted for 14.8% of its consolidated revenues in 2021, resulting in tradingor 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 continue tobe impacted againin the future.

The extent to which the short, 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 andduration of
restrictive measures that havebeenputin place ortheir periodic reintroduction, dependingon theevolution of
the health situation, ii) the timing and extent ofa return to pre-pandemic lifestyles, business operations and
economic interactions, iii) the effects ofthe measures takento date or future measures that may be taken by
governments and central banks 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
prospectof newwavesorthe appearance of newstrains ofthe virusand, consequently, a reinstatement or
strengthening oflockdown measures or otherrestrictions, such as in relation to travel, in the Group’s various
markets, as well as the pace and mechanisms of deployment of immunisation 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 continueto help attenuate its adverseeconomic and
market consequences, theauthorities have alsoissued and may continueto issue additional restrictions or
recommendations in respectofbanks’ actions. In particular, in 2020 and 2021 they limited banks’ flexibility in
managing theirbusiness andtakingactionin relation to capital distribution, capital allocationand compensation
policies.

Due to the unprecedented environmentgenerated by the Covid-19crisis, various pandemic-related uncertainties
around public health, society and the economy, persist. The consequences forthe Group will depend on the
duration of the impact ofthe crisis, the measures taken by governments and centralbanks, and the ability of
society torecover, andare therefore difficult to predict.

7.2.Should the BNP Paribas Group fail to implement its strategic objectives or to achiewe its
published financial objectives, or shouldits results not follow stated expected trends, the trading
price of its securities couldbe adversely affected.

In connection with its annual results announced on 8 February 2022, the BNP Paribas Group announced a
strategic plan forthe 2022-2025 period. The plan includes financial and operational objectives, on a constant
scope basis, as wellas the expected impact of the redeploymentof proceeds fromthe sale of Bank ofthe West,
afteradjusting for the dilutioneffect ofthe disposal on the Group’s results. The BNP Paribas Group’s actual
results could vary significantly fromthese trends fora number of reasons, including theoccurrence of one or
more ofthe risk factors described elsewhere in this section, in particularas a result of the consequences of the
Covid-19 health crisis which have hadand could continueto have major repercussions on theeconomic outlook
and cause financial market disruptions. If the BNP Paribas Group’s results do not follow these trends, its
financial conditionandthe value of its 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 positive impact on society with concrete achievements. In 2021, BNP Paribas
strengthened its commitment to a sustainable economy and accelerated decarbonisation strategies, with the
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signing ofthe Net Zero Banking Alliance, the Net Zero Asset Owner Alliance, andthe 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
DevelopmentGoals (“SDGs”). As part of the Group’s 2022-2025 strategic plan, it aims to mobilise EUR 350
billion in ESG-related loans and bondissuances (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 managementby 2025 (BNP Paribas AssetManagement European
open funds classified open Articles 8and 9as defined by SFDR). If the Group fails to meet these targets, which
dependin 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 expectedfrom such transactions.

The BNP Paribas Group engages in acquisition and combination transactions on a regular basis. The

BNP Paribas Group’s mostrecent major such transactions were the integration ofthe Group’s Prime Services

and Electronic Equities platformof Deutsche Bankin 2019, the acquisition of 100% of Exane, previously 50%

owned by BNP Paribas, finalised on 13 July 2021, and the acquisition of 100% of Floa, asubsidiary of Casino
and Crédit Mutuel Alliance Fédérale (via the Banque Fédérative du Crédit Mutuel - BFCM) and one of the
French leaders in innovative payments, finalised on 1 February 2022. These operational integration activities
resulted, in 2021, in restructuring costs of EUR 164 million. Successful integration and the realisation of
synergies require, among other things, proper coordination of business development and marketing efforts,
retention of key members of management, policies for effectiverecruitmentandtrainingas well as the ability to

adapt informationand computer systems. Any difficulties encountered in combining operations could result in

higher integration costs and lower savings or revenues than expected. There willaccordingly be uncertainty as

to the extent to which anticipated synergies will be achieved and thetiming of their realisation. Moreover, the
integrationofthe 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 business and results. In some cases,

moreover, disputes relating to acquisitions may have an adverse impact on the integration process or have other

adverseconsequences, including financial ones.

Althoughthe BNP Paribas Group undertakes an in-depth analysis ofthe companiesit 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 priorto an acquisition, it may acquire doubtful or troubled assets or businesses that
may be unprofitable or have certain potential risks that only materialise after theacquisition, The acquisition of
an unprofitable business or a business with materialised risks may have a significant adverse effecton the BNP
Paribas Group's overall profitability and may increase its liabilities.

7.4.The BNP Paribas Group’s current environment may be affected by the intense competition
amongst banking and non-banking operators, which could adversely affect the 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
servicesarea, as aresult of the presenceof new players in the paymentand the financingservices 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 launched initiatives in these areas, suchas the debut of Hello bank!
and its acquisition of Nickel or Floa, competitors subject to less extensive regulatoryrequirements or to less
strict capital requirements (e.g. debt funds, shadow banks), or benefiting from economies of scale, data
synergies, technological innovation (e.g. internet and mobile operators, digital platforms, fintechs), or free
access to customer financial data could be more competitive by offering lower prices and more innovative
services to address the new needs of consumers. New technologies that facilitate or transformtransaction
processes and paymentsystems, suchas blockchain technologies andrelated services, or thatcould significantly
impact the fundamental mechanisms of the banking system, such as central bank digital currencies, have been
developedin recent years or could be developed in the near future. While it is difficult to predict the effects of
these developments and the regulations thatapply 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 used
technology used by more established financial institutions, such as the BNP Paribas Group or, more broadly,
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lead to the emergence of a different monetary systemin which the attractiveness o fusing established financial
institutions such as the BNP Paribas Group would be affected. If such developments continue to gain
momentum, particularly with the supportof governments and central banks, if the BNP Paribas Group is unable
to respond tothe competitive environmentin France or in its other major markets by offering more attractive,
innovative and profitable product and service solutions than those offered by current competitors or new
entrantsorif some of these activities were to be carried outby institutions other thanbanks, it may lose market
share in key areas of its business orincur losses onsome orall of its activities. In addition, downturns in the
economies of its principal markets could add to the competitive pressure, through, forexample, increased price
pressure and lower business volumes for the BNP Paribas Group and its competitors. It is also possible that the
imposition of more stringent requirements (particularly capital requirements and business restrictions) on large
or systemically significant financial institutions thatnew players may notbe subject to could lead todistortions
in competition in a manner adverse to large private-sector institutions such as the BNP Paribas Group.

7.5.The BNP Paribas Group could experience business disruption and losses due to climate change
riskssuchas transition risks, physical risks or liability risks.

The BNP Paribas Group is exposedto risks related to climate change, either directly throughits own operations
or indirectly through its financing and investment activities. There are two main types ofrisks relatedto climate
change: (i) transition risks, which result from changes in the behaviour of economic and financial actors in
response to the implementation of energy policies or technological changes; (i) physical risks, which result
fromthe direct impact of climate change onpeople and property through extreme weathereventsor long -term
risks such as rising water levels or increasing temperatures. In addition, liability risks may arise from both
categories ofrisk. They correspond to the damages that a legal entity would have topay if it were found to be
responsible for global warming. BNP Paribas is progressively integrating the assessment oftheseris ks into its
risk management system. The Group monitors these risks in the conduct of its business, in the conduct of its
counterparties’ business, and in its investments onits own behalfand on behalfofthird parties. In this respect,
the specific credit policies and the General Credit Policy havebeenenhanced since2012 and 2014, respectively,
with the addition of relevant clauses in terms of social and environmental responsibility. In addition, the
development of regulatory requirements in this area could lead to an increase in the litigation financial
institutions face in connection with climate changeand other related issues. The BNP Paribas Group could thus
be held liable for failures in the execution of some of its operations, forexample in the eventofits inadequate
assessment of the environmental, social and governance criteria of certain financial products.

Sector-specific policies and policies excluding certain environmental, socialand governance (“ES G”) sectors
from financing havealso beenput in place. In 2019, as part ofthe 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 ofthe 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 Agreementand 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 bondissuances (loans to companies, institutions 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 AssetManagement European
open funds classified in Articles 8 and 9 as defined by SFDR). By the end 02015, BNP Paribas had already
significantly strengthened its criteria for financingand investing in the coal sector, and in 2017, it was the first
bankto announcethe cessation of its financing activities for companies that derive most of their revenues from
non-conventional hydrocarbons, measures that remain to date among the mostadvancedin the sector. These
decisionsare alsoreflected in the energy mix that the BNP Paribas Group finances. In 2022, the BNP Paribas
Group published its first climate alignment report and its targets for reducing carbonemission intensity by 2025.
The BNP Paribas Group also supports its clients, bothindividuals and businesses, in theirtransition to a low-
carbon economy. The BNP Paribas Group also aims to reduce the environmental footprintofits own operations.
Despite the actions taken by the BNP Paribas Group to monitor risks and combat climate change, the physical,
transitional or liability risks related to climate change, or any delay or failure to implement the BNP Paribas
Group's actions, could have a material adverse effect on the BNP Paribas Group’s business or financial
condition, and could result in litigation.

27



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 deferredtaxassets that rely on future profitability and arise fromtemporary differences.

The risk-weighted assets carryinga risk-weight 0f250% amounted to EUR 18 billion at 31 December 2021, or
2% ofthe total risk-weighted assets of the BNP Paribas Group. Theyamountedto EUR 20 billion, representing
3% ofthe BNP Paribas Group’s total risk-weighted assets at 30 June 2022. If the BNP Paribas Group increases
the amount of heavy risk- weighted assets (either by increasing the proportionof such heavy risk-weighted
assetsin its overallassetportfolio or due to an increase of the requlatory risk-weighting applicable to these
assets), its capital adequacy ratios may be lowered.

Risk Factors Relating tothe Notes

In addition tothe risks relatingto the Issuer (including the default risk) that may affectthe Issuer's ability to
fulfil its obligations under the Notes there are certain factors which are material for the purpose of assessing the
risks associated with an investmentin the Notes.

1. Risksrelatingtothe structure of the Notes

1.1. The principal amount of the Notes may by their terms be reduced to absorb losses and, may (as a
matter of law and contract) be subject to a write-down (including to zero), variation, suspension
or conwersion to equity either in the context of, or outside of, a resolution procedure applicable
to the Issuer.

If a Trigger Event occurs, the Prevailing Outstanding Amountofthe Notes will be written down by the Write -
Down Amount, as further described in Condition 6.1 (Write-Down) and 6.2 (Consequence ofa Write-Down). As
a result the Noteholders would lose all or part of theirinvestment, at leaston a temporary basis. A Trigger Event
will occur if the Group’s CET1 Ratio falls below 5.125 per cent. If the amount by which the Prevailing
Outstanding Amountis written down, when taken together with the write-down ofany other Loss Absorbing
Instruments, is insufficient to cure the Trigger Event, the Prevailing Outstanding Amount ofthe Notes will be
written-down substantially (or nearly entirely). The Prevailing Outstanding Amount of the Notes may be subject
to Write-Down even ifholders oftheIssuer’s shares continue to receive dividends.

Although Condition 6.3 (Reinstatement) will allow the Issuer in its full discretion to reinstate written-off
principalamounts up to the MaximumReinstatement Amount if there is a Reinstatementand provided certain

other conditions are met, the Issueris underno obligationto do so. Moreover, the Issuer’s ability to write up the
principalamount of the Notes depends on there being sufficient Group Net Income and (provided the conditions
for its determination are met) a sufficient Maximum Distributable Amount (after taking into account other
payments and distributions of the type contemplated in Article 141(2) of the CRD IV or in provisions of the
Relevant Rules relating to other limitations on payments or distributions). No assurance canbe giventhatthese
conditions will ever be met. Furthermore, any write up would have to be done on a pro rata basis with any other
Additional Tier 1 Capital instruments providing for a reinstatement of principalamount in similar circumstances
(see definition of Discretionary Temporary Loss Absorption Instruments in Condition 2 (Interpretation)). Ifany
judgment is rendered by any competent courtdeclaring the judicial liquidation (liquidation judiciaire) of the
Issuerorifthe Issueris liquidated for any other reason priorto the Notes being writtenup in full pursuant to

Condition 6.3 (Reinstatement), Noteholders’ claims for principal will be based on the reduced Prevailing
Outstanding Amount of the Notes. As a result, if a Trigger Event occurs, Noteholders may lose some or
substantially all of their investmentin the Notes. Any actual or anticipatedindicationthat a Trigger Event is

likely to occur, including any indicationthat the Group’s CET1 Ratio is approaching 5.125 percent., will have a
significant adverseeffect onthe trading price of the Notes. Further, upontheoccurrence ofa Capital Event or a
Tax Event during any period of Write-Down, the Notes may be redeemed (subjectas provided herein) at the
Prevailing Outstanding Amount, which will be lower than the Original Principal Amount and result in a
significant loss by the Noteholders of their investmentin the Notes.

The Prevailing Outstanding Amountofthe Notes may also be subject to write-down or conversionto equity in
certain circumstances under the BRRD, as transposed into French law by a decree-lawdated 20 August 2015
and as amended to implement the changes subsequently made to the EU text by a decree-law dated 21
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December 2020. Pursuant tothe BRRD, resolution authorities have the power to place a financial institution in
resolutionat the pointat which the resolution authority determines that (i) the institutionis failing or likely to
fail, (i) there is no reasonable prospect that privateactionwould prevent the failure and (iii) a resolution action
is necessary in the public interest.

The BRRD currently contains four resolution tools and powers which could be applied to the Issuer:

(@) sale ofbusiness—which enables resolutionauthorities to direct the sale of the firm or the whole or part
of its business on commercial terms without requiring the consent of the shareholders or complying
with the procedural requirements that would otherwise apply;

(b) bridge institution—which enables resolution authorities totransferall or part of the business of the firm
to a “bridgebank” (a public controlled entity holding such business or part ofa business with a view to
reselling it);

(c) assetseparation—which enables resolution authorities totransferimpaired or problemassetsto one or
more publicly owned asset management vehicles to allow them to be managed with a view to
maximising their value througheventual sale or orderly wind-down (this can be used together with
another resolution tool only); and

(d) bail-in — which gives resolution authorities the power to write down certain claims of unsecured
creditors ofafailing institution and to convertcertainunsecured debt claims including the Notes to
equity, which equity couldalso be subjectto any future application of the bail-in.

If the institution is placedin resolution, resolutionauthorities have the power interaliato ensure that capital
instruments (including Qualifying Notes), eligible liabilities and non-excluded liabilities, suchas Disqualified
Notes, absorb losses of the issuing institution, through the write-down or conversion to equity of such
instruments (the “Bail In Tool”).

In addition, the BRRD provides that the resolution authorities must exercise the write-down of capital
instruments or the conversioninto Common Equity Tier 1instruments of Additional Tier 1 Instruments (such as
the Qualifying Notes) andtier 2 instruments if the institution has not yetbeenplaced in resolution but any of the
following conditions are met: (i) where the determinationhas been made that conditions for resolution have
been met, before any resolutionaction is taken, (i) the appropriate authority determines thatunless that power is
exercised in relation to the relevant capital instruments, the institution or the group willno longer be viable or
(i) extraordinary public financial support is required by theinstitution. The Conditions contain provisions
giving effect to the Bail In Tooland the write-down or conversion of capital instruments (such as the Qualifying
Notes) outside the placement in resolution. See Condition 16 (Recognitionof Bail-inand Loss Absorption).

As aresult, the Bail In Toolorthe above provisions may provideforadditional circumstances, beyond those
contemplated in the Conditions, in which the Notes might be written down (orconverted to equity at a time
when the Issuer’s share price is likely to be significantly depressed). The Qualifying Notes might, in such
circumstances, be converted into equity and could also be subjectto reduction, cancellationor conversion (such
reduction or cancellation being first on Common Equity Tier 1 instruments, thereafter the reduction,
cancellation or conversion being on Additional Tier 1 instruments issued before 28 December 2020 and
Additional Tier 1 instruments issued after 28 December 2020 so long as they remain totally or partially qualified
as such, such as the Qualifying Notes, and thereafter the reduction, cancellation or conversion being on
Disqualified Notes (see “Noteholders of deeply subordinated notes (such as the Notes) generally face an
enhanced performance risk compared to holders of notes thatrank senior to themas wellas an enhanced risk of
lossin the eventofthe Issuer'sinsolvency?)).

Theuse ofthe Bail In Tooland/or the write-down or conversion of capital instruments outside theplacement in
resolutioncould result in the full or partial write-down or conversionto equity ofthe Notes, orin avariation of
the terms of the Notes which may result in Noteholders losing some or all of their investment. Any such
statutory write-down or conversionwill be permanent, regardless of whethera Reinstatement subsequently
occurs in respect of the Notes. The exercise of any power under the BRRD as applied to the Issuer or any
suggestion of suchexercise could, therefore, materially adversely affect therights of Noteholders, the price or
value of theirinvestment in the Notes and/or the ability of the Issuer to satisfy its obligations under the Notes. In
addition, ifthe Issuer’s financial condition deteriorates, the existence ofthe Bail In Tooland/or the write -down
or conversion of capital instruments outside the placement in resolution could cause the trading price of the
Notes to decline more rapidly thanwould be the case in the absence ofsuchtools. Finally, Note holders may
have only very limited rights to challengeand/or seek a suspensionofany decisionoftherelevant resolution
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authority to exercise its resolution powers or to have that decision reviewed by a judicial or administrative
process or otherwise.

Several legislative texts amendinga number of key EU banking directivesand regulations, including CRD 1V,
CRR, BRRD and the Single Resolution Mechanism were published in the Official Journal of the European
Union on 7 June 2019 (the “Risk Reduction Legislations”) (for a more detailed description of the Risk
Reduction Legislations, see “Governmentsupervisionand regulationofcreditinstitutions in France”), and
implemented under French law thereafter by decree-law no. 2020-1635 of 21 December 2020 for the amended
version of the CRD and by decree-law no. 2020-1636 of 21 December 2020 for the BRRD. These Risk
Reduction Legislations give, among other things, effect to the FSB TLAC Term Sheet and modify the
requirements applicable to the “minimumrequirement for own funds and eligible liabilities” (“MREL”). They
also introduce a moratorium tool, i.e. the power to temporarily suspend payments or the entry into or
performance of obligations, outside of insolvency or resolution proceedings. It is not yet possible to assess the
full impact on the Issuer of these Risk Reduction Legislations. There can be noassurance that the interpretation
of theseRisk Reduction Legislations by the relevant regulator or the taking ofany actions contemplated in the
Risk Reduction Legislations willnot adversely affect therights of the Noteholders, the price or value of their
investment in the Notes and/or the ability of the Issuerto fully and timely satisfy its obligations under the Notes.

It is not certain howthe contractual write-down mechanism(and the related provisionson return to financial
health) contemplated in the Conditions would interact with the statutory write-down and conversion
mechanisms contemplated under the recovery and resolution regime, if both mechanisms were triggered
(particularly if the contractual mechanisms in the Conditions were triggered first). In any case, the Noteholders
rights’ would be materially and adversely affected by any such write-down or conversion.

1.2. Noteholders of deeply subordinated notes (such as the Notes) generally face an enhanced
performance risk compared to holders of notes that rank senior to them as well as an enhanced
risk ofloss in the event of the Issuer'sinsolvency.

The Issuer’s obligations in respect of principal and interest of the Notes are direct, unsecured and deeply
subordinated and will rank pari passuamongthemselves and paripassuwith all other present and future Deeply
Subordinated Obligations of the Issuer, butshall be subordinated to the presentand future préts participatifs
granted to the Issuer and present and future titres participatifs, Eligible Subordinated Obligations and
Unsubordinated Obligations issued by the Issuer, all as more fully described in Condition 4 (Status of the
Notes).

Acrticle 48(7) of the BRRD provides thatMember States of the EEA shallensurethatall claims resulting from
own funds instruments, as defined by the CRR (the “Own Funds™) (such as the Notes for so long as they
qualify as Own Funds) have, in normalinsolvency proceedings, a lower priority ranking than any claim that
does notresult fromOwn Funds. Article L.613-30-3 | ofthe French Monetary and Financial Code as amended
by Ordinance No.2020-1636 dated 21 December 2020 relating to the resolution regime in the banking sector has
implemented Article 48(7) of the BRRD under Frenchlaw, and it is reflected in Condition 4.2 (Ranking of Notes
Disqualifiedas Own Funds)and Condition 4.3 (Ranking of Notes Disqualified asAT1 but Qualified as T2).
Consequently, shouldany Additional Tier 1 Capital instruments issued bythe Issueron orafter 28 December
2020 pursuantto the above-mentioned Ordinance subsequently losesuchtreatment, claims related to such
Additional Tier 1 Capital instruments shall have a higher priority ranking thanthe Notes. Asaresult, Additional
Tier 1 Capital instruments issued after 28 December 2020 will, if they are no longerrecognised as Additional
Tier 1 Capital instruments, change ranking (by operation of lawand their terms) so they rank or will rank senior
to the Notes.

Condition 4 (Status ofthe Notes) provides thatifa judgment is rendered by any competentcourtdeclaring the
judicial liquidation (liquidation judiciaire) ofthe Issuer, in the eventofthe voluntary liquidation (liquidation
amiable) ofthe Issuerorif the Issueris liquidated forany other reason, the rights of payment of the Noteholders
will be subordinatedto the payment in full of present and future unsubordinated creditors ofthe Issuerand any
other creditors whose claims rank senior to the Notes (including, as mentionedin Condition 4.2 (Ranking of
Notes Disqualified as Own Funds) and Condition 4.3 (Ranking of Notes Disqualified as AT1 but Qualified as T2),
instruments initially ranking pari passu with the Notes, such asany Additional Tier 1 Capital instruments issued
by the Issuer after 28 December 2020 which lost their treatmentas Additional Tier 1 Capitaland which have,
consequently, changed ranking) and, consequently, therisk of non-payment for the Notes which are recognis ed
as Additional Tier 1 Capital instruments would be increased. In the event of incomplete payment of
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unsubordinated creditors or other creditors whose claims rank in priority to the Notes upon the liquidation of the
Issuer, theobligations of the Issuer in connectionwith the principal of the Notes will be terminated by operation
of law.

Therefore, although the Notes may pay a higher rate of interest than notes that rank senior to the Notes, there is
a substantial risk that investors in deeply subordinated notes such asthe Noteswill lose all or some of their
investment if the Issuer becomes insolvent. Thus, Noteholders facea significantly enhanced performance risk
compared to holders that are not deeply subordinated.

1.3. The Issuer may cancel all or some of the interest payments at its discretion for any reason or be
required to cancel all or some of such interest payments in certain cases.

As the Notes are intended to qualify as Additional Tier 1 Capital instruments under the CRD IV Rules, the
Issuermay elect pursuant to Condition 5.11 (Cancellation of Interest Amounts), at its full discretion, to cancel
permanently some orall of the Interest Amounts otherwise scheduled tobe paid on an Interest Payment Date.

In addition, the Issuer will be required to cancel permanently some orall of such Interest Amountsifand to the
extent that one of the following occurs:

e Payment ofthe scheduled Interest Amount, when aggregated with distributionson all Tier 1 Capital
instruments paid or scheduled for payment in the then current financial year, would exceed theamount
of Distributable Items then applicable to the Issuer. Tier 1 Capital instruments include other
instruments that qualify as Tier 1 Capital (including the Notes and other Additional Tier 1 Capital
instruments).

o Payment ofthe scheduled Interest Amount, when aggregated with any other distributions or payments
of the kind referred to in Article 141(2) ofthe CRD IV or in provisions ofthe Relevant Rules relating
to other limitations on distributions or payments, would causeany Maximum Distributable Amount to
be exceeded. Distributions referred to in Article 141(2) ofthe CRD IV include dividends, payments,
distributions and write-upamounts onall Tier 1 instruments (including the Notes and other Additional
Tier 1 Capital instruments), and certain bonuses paid to employees. The Maximum Distributable
Amount imposes a cap on thelssuer’s ability to pay intereston the Notes, and on the Issuer’s ability to
reinstatethe Prevailing Outstanding Amount of the Notes following a Write Down upon the occurrence
of a Trigger Event. As of the date of this Prospectus, the Maximum Distributable Amountwill apply if
certain capital buffers are not maintained on top of (i) minimum capital requirements (the “Pillar 1”
capital requirements, or “P1R”) and additional capital requirements (“Pillar 2” capital requirements, ot
“P2R”) (the “MDA”)and (ii) since 1January 2022, fully-loaded TLACrequirementsand intermediate
MREL requirements (the “M-MDA”). As from 1 January 2023, the Maximum Distributable Amount
will also apply ifa leverage ratio bufferis not maintained ontop ofthe leverage ratio requirements (the
“L-MDA”). The Maximum Distributable Amount is generally equal to a percentage of the current
period’s netincome, group share, with the percentageranging between 0% and 60% depending on the
extent ofthe breach ofbuffer requirements.

As at 30 June 2022, the Issuer’s distance to MDA restrictions based on the 2021 Supervisory Review
and Evaluation Process (“SREP”) (as confirmed by the final notificationreceived from the ECB) is
EUR 15.4 billion (based oncapital requirements applicable as at 30 June 2022 and EUR 756 billion of
risk-weighted assets as at 30 June 2022)".

BNP Paribas calculates a distance to MDA restrictions, equal to the lowest of the following three

differences, each based on the 2021 SREP requirements:

. The difference between the CET1 Capital Ratio and the sum of the Group’s Pillar 1, P2R and
combined buffer requirements. As of June 30, 2022, such distance to MDA restrictions is
approximately 280 basis points higher than the CET 1 requirement (i.e., EUR 21.0 billion).

. The difference between the Tier 1 capital ratio and the sumofthe Group’s Pillar 1, P2R combined
buffer requirements. As of June 30, 2022, such distance to MDA restrictions is approximately 205
basis points higher than the Tier 1 capital requirement (i.e., EUR 15.4 billion).

. The difference betweenthe Total Capital ratio (including Tier Land Tier 2) and the sumofthe relevant

Group’s Pillar 1, P2R, combined buffer requirements. As of June 30, 2022, such distance to MDA

restrictions is approximately 220 basis points higher than the Total Capital requirement (i.e., EUR16.6

billion).
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e The Relevant Regulator notifies the Issuer thatit has determined, in its sole discretion, thatthe Interest
Amount should be cancelled in whole orin part based onits assessment of the financialand solvency
situationofthe Issuer.

As of 31 December 2021, distributable retained earnings (considered by the Issuer to be equivalent to
Distributable Items as used in the Conditions) ofthe Issueramounted to EUR 34.3 billion.

Any cancellationofan Interest Amountor the perceptionthat the Issuer will need to cancelan Interest Amount
would have a significant adverse effect on the trading price of the Notes and would negatively impact
Noteholders’ returns. In addition, as a result ofthe interest cancellation provisions, thetrading price ofthe Notes
may be more volatile than the trading prices of otherinterest bearing debt securities thatare not subjectto such
interest cancellation provisions. As aresult, the trading price ofthe Notes may be more sensitive generally to
adversechanges in the Issuer’s financial condition than such other securities and Noteholders may receive less
interest than initially anticipated.

The Maximum Distributable Amount is a complexconcept and its determination is subject to considerable
uncertainty. Such uncertainty has been increased by the introduction by the new version of the BRRD, as
implemented under French law, and Regulation (EU) No 806/2014 of the European Parliament and of the
Council of 15 July 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, as amended (“SRMR”) of restrictions on distributions in case of a failure to meet the
TLAC/MREL requirements (M-MDA), and will be further increased once the requirement to maintain a
leverage ratio buffer enters into force as of 1 January 2023, as a failure to meet this buffer will also entail
restrictions ondistributions under the newversion ofthe CRD, as implemented under French law (L-MDA).
The Issuerand the Group’s capitaland MREL requirements are, by their nature, calculated by reference to a
number of factors any one of which or combination of which may not be easily observable or capable of
calculation by investors. These factors include, amongothers, (i) a decision ofthe relevant authorities to apply
certain capital buffers, (i) the definition by the competent authorities of P2R which the institution must maintain
in addition to the P1R, and (iii) a decision of the relevant authorities to increase the MREL requirements. They
may change over time and are subject to the ongoing evolution of applicable regulations. In addition, any
increase in the applicable requirements, for instance as a result of the imposition by supervisors of additional
capitalor MREL requirements (due tostricter legislation, any imposition orincrease of capital buffers or any
increase in the P2Ror MREL applicable to the Issuer) increases the likelihood of the Issuer notbeing permitted
to pay all or part of an Interest Amount orany otheramount falling due on the Notes dueto the operationofany
Maximum Distributable Amount. Noteholders may not be able to predictaccurately the proximity oftherisk of
discretionary payments (of interest and principal) on the Notes being prohibited fromtime to time as aresult of
the operation of Article 141(2) orprovisions of the Relevant Rules relating to other limitations on distributions
or payments (including due to the application of the M-MDA). Moreover, the introduction of additional
requirements could impact the Issuer’s ability to meet its capital and leverage buffers, which in turn, might
impact its ability to make payments on the Notes (whichcould affect thetrading price of the Notes). These
issues andother possible issues of interpretation make it difficult to determine how the Maximum Distributable
Amountwill apply as a practical matterto limit interestpayments onthe Notesandthe reinstatement of the
Prevailing Outstanding Amount of the Notes following a Write Down. This uncertainty and the resulting
complexity may adversely impact the trading price and the liquidity ofthe Notes.

In any event, the Issuer will have discretion as tohowthe Maximum Distributable Amount will be applied if
insufficient to meet all expected distributions and payments and, in this respect, is not obliged to take the
interest ofthe Noteholders into account. Moreover, payments made earlier in the yearwill reduce the remaining
Maximum Distributable Amount available for payments later in the year, and the Issuer will have no obligation

Accordingly, as of June 30, 2022, the distanceto MDA restrictions was that indicated in the second bullet point
above, i.e., 205 basis points — Tier 1 Capital that is EUR 15.4 billion higher than the level at which the
limitations on distributions set forth in Article 141(3) of the CRD IV would apply,as of June 30, 2022. As at
June 30, 2022, the distance to M-MDA based onthe TLACcomponent is greaterthan the distance based on
capital requirements noted above.

As fromJanuary 1, 2022 the distance to MDA restrictions is calculated with reference toa further component: a
minimum MREL requirement. Based on the requirementapplicable as at June 30, 2022, the distance above the
M-MDA is greater thanthe distance to MDA restrictions calculated based on capital requirements alone, as set
outabove. In addition, as fromJanuary 1, 2023, the distance to MDA restrictions will incorporate a leverage
ratio component, knownas the L-MDA.
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to preserveany portion of the Maximum Distributable Amountfor paymentsscheduledto be made laterin a
given year. Even ifthe Issuerattempts to do so, there can be no assurance that it will be successful, because the
Maximum Distributable Amount willdepend on the amountof netincome earned duringthe course of the year,
which will necessarily be difficult to predict.

Furthermore, becausethe Issuer is entitled to cancel Interest Amounts at its full discretion, it may do so ev en if
it could make such payments without exceeding the limits above. Interest Amounts on the Notes may be
cancelled while junior securities remain outstanding and the holders thereof continue to receive payments. In
determining any proposed dividend and the appropriate payoutratio, however, the Issuerwill consider, among
otherthings, the expectation of servicing more senior securities. The Notes are senior in rank to ordinary shares.
It is the Issuer’s currentintention that, whenever exercising its discretionto declare ordinary share dividends, or
its discretionto cancel intereston the Notes, the Issuer will take into account, among other factors, the relative
ranking ofthese instruments in the capital structure. Under the Conditions, however, Interest Amounts on the
Notes could conceivably be cancelled while holders ofthe Issuer’s shares continueto receivedividends.

Once an Interest Amounthas been cancelled, it will no longer be payable by the Issuer or considered accruedor
owed to the Noteholders and Noteholders shall have norights thereto or to receive anyadditional interest or
compensation asa result of such cancellation. Cancelled Interest Amounts willnot be reinstated or paid upon a
Reinstatement, in liquidation or otherwise. Cancellation of Interest Amounts will not constitute adefault under
the Notes forany purposeor give the Noteholders any right to petition for the insolvency ordissolution of the
Issuer. Any actual or anticipated cancellation of intereston the Notes is likely to have a significant adverse
effect on the trading price ofthe Notes.

In addition, to the extent that the Notes trade on Euronext Paris or other trading systems with accrued interest,
purchasers ofthe Notes in the secondary market may pay a price that reflects an expectation ofthe payment of
accrued interest. Ifthe Interest Amount scheduled to bepaid on an InterestPaymentDate is cancelled in whole
or in part, such purchasers will not receive the relevantportion of the Interest Amount. Cancellation o finterest,
or an expectationof cancellation may adversely affectthe trading price or liquidity of the Notes.

1.4.The Issuer’s Common Equity Tier 1 capital ratio and the Maximum Distributable Amount will
be affected by a number of factors, any of which may be outside the Issuer’s control, as well as
by its business decisions and, in making such decisions, the Issuer’s interests may not be aligned
with those of the Noteholders.

The occurrenceofa Trigger Event, and therefore a write-down ofthe Prevailing Outstanding Amount of the
Notes, is inherently unpredictable and depends on a number of factors, many of which may be outside the
Issuer’s control. The calculation ofthe Group’s CET1 Ratio and ofthe Maximum Distributable Amount could
be affected by awide range of factors, including, among other things, factors affecting the level ofthe Group’s
earnings, the mix of its businesses, its ability to effectively managethe risk-weighted assets in bothits ongoing
businesses and those it may seek to exit, losses in its commercial banking, investment banking or other
businesses, orany ofthe factors described in ““Risks Relating to the Issuer andits Operations™. The calculation
of'the Group’s CET 1 Ratio also may be affected by changes in applicable accounting rulesand the manner in
which accounting policies are applied, including the manner in which permitted discretion undertheapplicable
accountingrules is exercised and regulatory changes (including CET1 capital and risk weighted asset), revisions
to models used by the Issuer to calculate its capital requirements (or revocation of, or amendments to, the
regulatory permissions for using such models). Because the occurrence of a Trigger Event will be difficult to
predict, the trading behaviour of the Notes may not necessarily followthe tradingbehaviourof other types of
subordinated securities. Any indication that the Group’s CET 1 Ratio is approaching thelevelthat would trigger
a Trigger Event (whetheractual or perceived) may have an adverse effect onthe tradingprice and liquidity of
the Notes. Under such circumstances, investors may notbe able to selltheir Notes easily orat prices that will
provide themwith a yield comparable to more conventional investments.

Because the Relevant Regulator may require the CET1 Ratio to be calculatedas ofany date, a Trigger Event
could occurat any time, if the Issuer determines that the Group’s CET1 Ratio is less than5.125 per cent. The
Issuer currently publicly reports the Group’s CET 1 Ratio only as of each quarterly period end, and therefore,
during the quarterly period, there is no published updating ofthe Group’s CET1 Ratio and there may be no prior
warning ofadverse changes in the Group’s CET1 Ratio.

The Issuerand the Group will have no obligationto consider the interests of Noteholders in connection with
their strategic decisions, including in respect of capitalmanagement, that may directly affectthe Noteholders’
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interests. The Issuer may decide not to raise capital at a time when it is feasible to do so, evenifthe failure to do
so would result in the occurrence of a Trigger Event. It may decide not to propose to its shareholders to
reallocate share premiumto a reserve account (which is necessary in order for share premiumto be included in
Distributable Items). Moreover, in orderto avoid the use of public resources, the Relevant Regulator may decide
that the Issuershould allowa Trigger Event to occuror cancelan interestpaymentat a time when itis feasible
to avoid this. Noteholders will not have any claimagainstthe Issuer orany otherentity of the Group relating to
decisions that affect the capital position of the Group, regardless of whether they result in the occurrence of a
Trigger Event ora lack of Distributable Items or Maximum Distributable Amount. Such decisions could cause
Noteholders to lose the amount of their investment in the Notes. See Condition 6 (Write Down and
Reinstatement).

1.5. The Notes are perpetual obligations in respect of which there is no fixed redemption date.

Pursuant to Condition 7.1 (No fixed redemption), the Notes are perpetual obligations in respect of which there is
no fixed redemption date. The Issuer is under no obligation toredeemthe Notesat anytime and, in any event,
subject always to the prior consent of the Relevant Regulator (as defined in “Terms and Conditions of the
Notes”). The Noteholders will have no right to require the redemption of the Notes except as provided in
Condition 11 (Enforcement) ifa judgment is issued for the judicial liquidation (liquidation judiciaire) of the
Issuerorifthe Issueris liquidated forany other reason.

Therefore, prospective investors may be required to bear material financial risks ofan investmentin the Notes
for an indefinite period and may not recover theirinvestmentin the foreseeable future. The only means through
which a Noteholder can realise value fromthe Notes priorto an early redemption is to sell them at their then
trading price in an available secondary market. As aresult, in the absence of a secondary market forthe Notes,
an investor may not recoverallor part of its investment in the foreseeable future. The principalamount of the
Notes may not be repaid to the Noteholders and, as a result, they may lose the value of their investment.

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

Unlike unsubordinated and certain subordinated debt securities, the Terms and Conditions ofthe Notes do not
provide for events of default allowing acceleration of the Notes if certain events occur. Accordingly, if the
Issuer fails to meet any obligations under the Notes, including the payment of any interest, investors will not
have the right of acceleration of principal. Upon a payment default, the sole remedy available to Noteholders for
recovery ofamounts owingin respect ofany paymentof principal or interest on the Notes will be the institution
of proceedings to enforce such payment. Notwithstanding the foregoing, the Issuerwill not, by virtue of the
institution ofany such proceedings, be obliged to pay any sumor sums sooner thanthe same would otherwise
have beenpayable by it.

Furthermore, any Write-Down ofthe Notes (See “The principalamount ofthe Notes may by their terms be
reducedto absorblosses and, may (as a matter of law and contract) be subject to a write-down (including to
zero), variation, suspensionor conversion to equity either in the contextof, or outside of, a resolution procedure
applicable to the Issuer.”) shall also not constituteany event of default ora breach ofthe Issuer’s obligations or
duties ora failure to performby the Issuer in any manner whatsoever and shall not entitle holders to petitionfor
the insolvency or dissolutionofthe Issuer.

The absenceofevents of default increases the risk thatinvestors may loseall or part oftheirinvestment.

1.7. The Conditions of the Notes contain no negative pledge or cowenants and the Issuer is_not
prohibited from issuing further debt, which may rank pari passuwith or senior tothe Notes.

Condition 4 (Status ofthe Notes) provides thatthere is no negative pledge in respect ofthe Notes. Accordingly,
there are no restrictions in the Terms and Conditions of the Notes on theamountofdebt that the Issuer may
issue or guaranteethatranks seniorto the Notes, oron theamount of securities it may is sue that rank pari passu
with 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 ofthe Issuerand Noteholders could suffer loss of theirentire investment if the
Issuerwere liquidated (whether voluntarily or not). Ifthe amountof interests due under such securitiesorother
liabilities increases it significantly increasethe likelihood of cancellation of interest paymentsunder the Notes
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and as aresult Noteholders could sufferasignificantreduction in the return of the Notes. In addition, additional
issues of securities ranking paripassu with the Notes may increasethe aggregate amountof distributions on
Tier 1 Capital instruments, thereby increasing the risk that Interest Amounts are cancelled if the Maximum
Distributable Amountare insufficient and as a result Noteholders could sufferasignificant reduction in the
return of the Notes.

Since the Notes donotcontain a negative pledge provision, the Issuer is generally permitted to sell or otherwis e
dispose ofany orsubstantially all of its assets toanother corporation or other entity under the Conditions. If the
Issuer decides to dispose of a large amount of its assets, Noteholders will not be entitled to declare an
acceleration of the maturity of the Notes, and those assets will no longer be available to support the Notes.

In addition, the Notes do notrequire the Issuerto comply with financial ratios or otherwise limit its ability or
that of its subsidiaries to incur additional debt, nor do they limit the Issuer’s ability to use cash to make
investments oracquisitions, or the ability of the Issuerorits subsidiaries 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 those ofthe Notes.

As aresult ofthe above, the trading price of the Notes andtheliquidity of the Notes on the secondary market
may be materially and adversely affected andthe Noteholders may lose all or part oftheir investment in the
Notes.

1.8. The Conditions include a waiver of set-offrights.

As provided in Condition 8.5 (Waiver of set-off), by subscribing oracquiring Notes, eachNoteholder shall be
deemed to have irrevocably waived any actual and potential right of orclaim todeduction, set -off, netting,
compensation, retention or counterclaimarising directly or indirectly under orin connectionwith any Notes at
any time (forthe avoidance of doubt, both before and duringanywinding-up, liquidationoradministration of
the Issuer) to the fullestextent permitted by applicable law. As aresult,a Noteholderwhich is alsoa debtor of
the Issuer cannot set-off its payment obligationagainst any sumdue to it by the Issuerunder the Notes. This
waiver of set-off could therefore havean adverseimpact on the counterparty risk fora Noteholderinthe event
that the Issuerwere to become insolvent.

1.9. The Notes may be redeemed at the Issuer’s option on each Reset Date or upon the occurrence of
aTax Bvent or Capital BEvent.

Subject as provided herein, in particularto the provisions of Condition 7 (Redemption and Purchase), the Issuer
may, at its option, subject tothe priorapproval of the Relevant Regulator, redeemall, but not some only, of the
Notes on any Reset Date at their Original Principal Amount, together with accrued interestthereon. The Issuer
may also, at its option, redeemall, but not some only, ofthe Notes at any time at their Prevailing Outstanding
Amount, together with accrued interest thereon, uponthe occurrence ofa Tax Event ora Capital Event,subject
to approval by the Relevant Regulator.

A Tax Eventincludes, amongotherthings, any change in French laws or regulations (or their application or
official interpretation) that would reduce the taxdeductibility of interest on the Notes for the Issuer, or that
would result in withholding tax requiring the Issuer to pay additional amounts as provided in Condition 9
(Taxation).

The Issuerconsiders the Notes to be debt for French taxpurposes based on their characteristicsandaccounting
treatment and therefore expects thatinterestpayments under the Notes will be fully deductible by the Issuerand
(otherthan in respect of payments toindividuals fiscally domiciled in France) exempt from withholding taxif
they are not held by shareholders ofthe Issuer and remain admitted to a recognised clearing system. Neitherthe
French courts nor the French taxauthorities have, as of the date ofthis Prospectus, expressed a position on the
taxtreatment of instruments such as the Notes, however, and there canbe no assurancethatthey will take the
same viewas the Issuer.

In June 2018, the European commission took the positionthat thetaxdeductibility of intereston certain hybrid
regulatory capital instruments issued by banks in the Netherlands raises State aid concernsand could therefore
be incompatible with European law, because it was available only forinstruments issued by banks and insurance
companies, and not by other Dutch companies. The Dutch Finance law for 2019 abolished such taxdeductibility
as aconsequence of the European Commissionposition. In contrast to thesituation in the Netherlands, the
deductibility in France of interest on Additional Tier 1instruments (such as the Notes) does notpresentthe same
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discriminatory characteristics, as it is based on common French legal, accountingand taxlaw principles rather
than legislation specific to banks and insurance companies, and taxdeductions on similar instruments are
recorded by Frenchcompanies that are neither banks nor insurance companies. The Issueris not aware of any
proposal to specifically limit the deductibility of interest on Additional Tier 1 instruments in France. The
consequences of this development, however, are not foreseeable. The Notes may be subject to early redemption
if, among other things, interest ceases to be fully deductible or withholding taxes were to applyas a result of a
change in Frenchlaw orregulations ora changein the application or interpretation of French law by the French
tax authorities, which was not reasonably foreseeable as of the issue date of the Notes.

An optional redemption feature may limit the trading price of the Notesandresult in the Noteholders losing a
significant partoftheirinvestment in the Notes. During any periodwhen the Issuermay elect to redeemthe
Notes, the trading price of the Notes generally will not rise substantially abovethe price at which they can be
redeemed. This alsomay be true priorto any redemption period. Should the Notes at such time be tradingabove
or well above the price set for redemption, the negativeimpact on the Note holders'anticipated returns would be
significant.

The Issuer may be expected toredeemthe Noteswhenits costofborrowingin respect of capital instruments is
lower than the interest rate on the Notes. Atthose times, an investor generally would not be able to reinvest the
redemption proceeds at an effective interestrate as highas the interest rate onthe Notesbeing redeemed and
may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in
light of other investments available at thattime.

1.10.The Issuer will not be required to redeemthe Notes if it is prohibited by French law from paying
additional amounts.

In the eventthat the Issuer is required to withhold amounts in respect of French taxes frompayments of interest
on the Notes, the Conditions provide that, subject to certain exceptions, the Issuer will pay additional amounts
so that the Noteholders will receive the amount they would havereceived in the absence of such withholding.
Under French taxlaw, there is some uncertainty as to whether the Issuer may pay such additional amounts.
French debt instruments typically provide that, if an issuer is required to pay additional amounts but is
prohibited by French law from doing so, the issuer must redeemthe debt instruments in full. Under Article 52 of
the CRR, however, mandatory redemption clauses are notpermittedin a Tier 1 instrument such as the Notes. As
a result, the Conditions provide for redemptionat the option of the Issuer in such a case (subject toapproval of
the Relevant Regulator), but not for mandatory redemption. If the Issuer does notexercise its optionto redeem
the Notes in such a case, Noteholders will receive less than the fullamount due under the Notes, and the trading
price of the Notes will be adversely affected.

1.11.Noteholders’ returns may be limited or delaved by the insolvency of the Issuer under French
Insolvency Law.

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

The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning restructuring, insolvency
and discharge of debt, and amending Directive (EU) 2017/1132 has been implemented into French law by the
Ordonnance2021-1193 dated 15 September 2021. Such ordonnance, which has applied since 1% October 2021,
amends Frenchinsolvency laws notably with regardto the process ofadoption of restructuring plans under
insolvency proceedings. According to this ordonnance, “affected parties” (including notably creditors, and
therefore the Noteholders) shall be treated in separate classes which reflect certainclass formation criteria for
the purpose of adopting a restructuring plan. Classes will be formed in such away that each class comprises
claims orinterests with rights that reflect a sufficient common interest based on verifiable criteria. Noteholders
will no longer deliberate onthe proposed restructuring planin a separate assembly, meaning that they will no
longerbenefit froma specific veto power on this plan. Instead, Noteholders will be treated in the same way as
otheraffected parties and will be grouped into one or several classes (with potentially othertypes ofcreditors)
and theirdissenting vote may be overridden by a cross-class cramdown.
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Neitherthe scope of Directive (EU) 2019/1023 northe scopeofthe ordonnance coverfinancial institutions,
unless the competent authority chooses to make themapplicable. As a consequence, the application of French
insolvency lawto a credit institution, such as the Issueris also subject to the prior permission of the ACPR
before the opening of any safeguard, judicial reorganisation or liquidation procedures. This limitation will affect
the ability of the Noteholders torecover their investments in the Notes

The commencement of insolvency proceedings against the Issuerwould have a materialadverse effect on the
trading price ofthe Notes issued by the Issuer. Asa consequence, any decisionstaken by a class of affected
parties could negatively and significantly impact the Noteholders and could resultin a loss of some or all of
theirinvestment, should they notbe able to recover some orall of the amounts due to themfromthe Issuer.

1.12.Transactions on the Notes could be subjectto a future European financial transaction tax.

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”) for a
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (the “Participating Member States”) and which, ifenacted, could apply under certain
circumstances to transactions involving the Notes. The issuanceand subscription should, however, be exempt.
Estonia has sinceofficially announced its withdrawal fromthe negotiations.

Following the lack of consensus in the negotiations onthe Commission’s Proposal, the Participating Member
States (excluding Estonia) andthe scopeofsuch taxis uncertain. Based on public statements dated 2019, the
Participating Member States (excluding Estonia which withdrew) haveagreed to continue negotiations on the
basis ofa proposal thatwould reducethe scope ofthe FTT andwould only concern listed shares of companies
whose head office is in a member state of the European Union and with a market capitalisationexceeding EUR
1 billion on December 1 of the year preceding the taxation year. According to this revised proposal the
applicable taxrate would not be less than 0.20%. Such proposal remains subject to change untila final approval
and it may therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate and/or certain of the Participating Member States may decide to
withdraw (in addition to Estonia which already withdrew).

Prospectiveholders of Notes are advised to seek their own professional advice in relation to the consequences of
the FTT that could be associated with subscribing for, purchasing, holding and disposing ofthe Notes.

1.13. Modification and waivers

Condition 12 (Meetingand Voting Provisions) contains provisions for calling meetings (including by way of
conference call orby use ofavideo conference platform) of Noteholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bindall Noteholders, including Noteholders
who did not attend and voteat the relevant meeting, Noteholders who did not consent to the Written Resolutions
and Noteholders who voted in a manner contrary to the majority. Noteholders willnot be grouped in a masse
having legal personality governed by the provisions of the French Code de commerce and will not be
represented by a representative of the masse.

General meetings orwritten consultations may deliberate on any proposal relatingto the modification of the
conditions of the Notes, subject to the limitations provided by French law. Condition12 (Meeting and Voting
Provisions) provides that the provisions of Article L.228-65 I. 1°, 3°, 4° and 6° of the French Code de commerce
and the related provisions of the French Code de commerce shallnot apply to the Notes and consequently a
Resolutionmay not be passedto decide on any proposal relating to (i) the modification ofthe objects or formof
the Issuer, (ii) the issue of notes benefiting froma security over assets (surété réelle) which will not benefit to
the Noteholders, (iii) the potential merger (fusion) or demerger (scission) including partialtransfers of assets
(apportspartiels d'actifs) under the demerger regime of or by the Issuer; (iv) the transfer of the registered office
of a European Company (Societas Europaea— SE) to a different Member State ofthe European Union. As a
result oftheseexclusions, the priorapproval of the Noteholders will not haveto be obtained on any such matters
which may affect their interests generally.

While it is not possible to assess thelikelihood that the Conditions will need to be amended duringthe term of
the Notes by a meeting of the Noteholders, if a decision is adopted by a majority of Noteholders and such
modifications impair or limit the rights of Noteholders, this may negatively affectthe market value ofthe Notes,
although the probability of such a decision beingtaken by Noteholders is considered to be low.
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1.14.The regulation and reform of “benchmarks” may adversely affect the value of Notes or alter the
determination of the 5-Year Mid-Swap Rate (or component thereof).

Following the First Call Date and in accordance with Condition 5.3 (Interest from (andincluding) the First Call
Date), interest amounts payable under the Notes are calculated by reference to the 5-Year Mid-Swap Rate,
which appears on the Bloomberg screen page “EUAMDBOS5 Index”.

This 5-Year Mid-Swap Rate (or component thereof) and, in particular, the Euro Interbank Offered Rate
(“BURIBOR”) underlying the floating leg of the 5-Year Mid-Swap Rate are deemed "benchmarks" (each a
“Benchmark” andtogether, the “Benchmarks”) which have become the subject ofregulatory scrutiny and
recent national and international regulatory guidance and proposals for reform. Some of these reforms are
already effective whilstothers are still to be implemented.

In particular, Regulation (EU) No.2016/1011 (the “Benchmarks Regulation”)applies since 1 January 2018.
The Benchmarks Regulation could have a material impact on the Notesand in particular in any of the following
circumstances:

e an index which is a “benchmark” may not be used by a supervised entity (including the Issuer) in
certain ways if its administrator does not obtain authorisation or registrationor, ifbasedin a non -EU
jurisdiction, the administrator is not recognised as equivalent or recognised or endorsed and the
transitional provisions donotapply; and

e themethodologyorotherterms ofthe “benchmark” could be changedin order to comply with the
requirements of the Benchmarks Regulation. Such changes could, among other things, have the effect
of reducingorincreasingthe rate or level or otherwise affecting the volatility of the published rate or
levelof the “benchmark” andas a consequence, Noteholders could lose part of their investment or
receive less income than would have beenthe case without such change.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administering or otherwise participatingin the setting of a
"benchmark™ and complying with any such regulations or requirements.

Such factors may have the following effects on certain "benchmarks" (including the Benchmarks): (i)
discourage market participants fromcontinuing to administer or contribute to the "benchmark"; (ii) trigger
changes in the rules or methodologies used in the "benchmark" or (iii) lead to the disappearance of the
"benchmark".

Any ofthe above changes orany other consequential changes asa result of international or national reforms or
other initiatives or investigations, could have a material adverse effect onthe value ofand return onthe Notes.

If the 5-Year Mid-Swap Rate has beendiscontinued or a Benchmark Event occurs andno alternative rate has
been selected in accordance with 5.10(b)(i), the Issuer or the Calculation Agent, as applicable, shall use its
reasonable endeavours to appoint the 5-Year Mid-Swap Rate Determination Agent in accordance with
Condition 5.10(b)(i). The 5-Year Mid-Swap Rate Determination Agent shall endeavour to determine a
Replacement 5-Year Mid-Swap Rate to be usedin place of the 5-Year Mid-Swap Rate. The use of any such
Replacement 5-Year Mid-Swap Rate to determine the Reset Rate of Interest is likely to result in Notesinitially
linked to or referencing the 5-Year Mid-Swap Rate performing differently (which may include payment of a
lower Reset Rate of Interest) thantheywould do ifthe 5-Year Mid-Swap Rate (or componentthereof) were to
continue to apply in its currentform.

If the Issueris unable to appointa 5-Year Mid-Swap Rate Determination Agent or, the 5-Year Mid-Swap Rate
Determination Agent fails to determine a Replacement 5-Year Mid-Swap Rate for the life of the Notes, or if a
Replacement 5-Year Mid-Swap Rate is not adopted in accordance with Condition5.10(d), inter alia, because it
would result in all or part of the aggregate outstanding nominalamount ofthe Notes being excluded from the
Additional Tier 1 Capital of the Group orreclassified as a lower quality formof own funds ofthe Group, then
the 5-Year Mid-Swap Rate applicable to such Reset Interest Period shall be equal to the 5-Year Mid-Swap Rate
that appeared on the most recent Screen Page that was available (which may be, foras long as no Replacement
5-Year Mid-Swap Rate has been determined in accordance with Condition 5.10 (5-Year Mid-Swap Rate
replacement), each subsequent Reset Interest Period). This will result in the Reset Rate of Interest, in effect,
becoming fixed rate of interest. Investor in Notes may, in such circumstances, be materially affected and receive
a lower interest as they would have expected if an 5-Year Mid-Swap Rate Determination Agent had been
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appointed or if such 5-Year Mid-Swap Rate Determination Agent did not failed to determine such Replacement
5-Year Mid-Swap Rate.

Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 has amended
the existing provisions ofthe Benchmarks Regulation by extending thetransitional provisions applicable to
material benchmarks and third-country benchmarks until the end of 2021. The existing provisions of the
Benchmarks Regulation were furtheramended by Regulation (EU) 2021/168 of the European Parliament and of
the Council of 10 February 2021 published in the Official Journal ofthe EuropeanUnion on12 February 2021
(the “Amending Regulation™).

The Amending Regulation introduces a harmonised approach to deal with the cessation or wind -down of certain
benchmarks by conferring the power to designate a statutory replacement for certain benchmarks on the
European Commission, such replacement being limited to contracts and financial instruments. These provisions
could have a negative impact on the value or liquidity of, and return on the Notes in the event that the fallback
provisions in the Terms and Conditions of the Notes are deemed unsuitable. However, there are still
uncertainties about theexact implementation of this provision pending theimplementing actsofthe European
Commission. In addition, the transitional provisions applicable to third -country benchmarks are extended until
the end 0f2023. The European Commission is empowered to further extend this period untilthe end0of2025, if
necessary. The Amending Regulation applies as of 13 February 2021.

1.15.Risks relatedto the intragroup merger of BNP Paribas Securities Services SCAand its parent
company., BNP Paribas SA

BNPP and BNP Paribas Securities Services SCA (“BP2S”) are implementing an intragroup reorganisation
pursuantto which BNPP, as the "absorbing entity"”, will merge with BP2S, as the "absorbed entity", pursuant to
the simplified merger regime (fusion simplifiée), which is governed by Articles L. 236-1 et seq. of the French
Commercial Code (Code de commerce).

As ofthe date of this Prospectus, BP2S acts as Fiscal Agent, Principal Paying Agent, Calculation Agent and
Paying Agent under the Notes.

As of the date of this Prospectus, the intragroup merger is due to take place on 1 October 2022, subject to
ongoing consultation with localwork councils in some countries. BP2S is currently a distinct legal entity within
the BNP Paribas Group, although it is wholly owned by BNPP. The intragroup merger will see this distinct legal
entity cease to exist and the business of BP2S will instead be provided via BNPP. Following the intragroup
merger, BNPP will become Fiscal Agent, Principal Paying Agent, Calculation Agent and Paying Agent under
the Notes.

The intragroup merger could impact the continuity of business operations, particularly when unrelated
companies are involved. Since BP2S is a consolidated subsidiary of BNPP, the intragroup merger is not
expected to have any material adverse effect on the business of BP2S or BNPP.

2. Risksrelatedtothe trading markets and the rating of the Notes

2.1. There will be no prior marketfor the Notes.

Applicationwill be made to Euronext Paris for the Notes to be admitted to tradingon Euronext Paris. However,
there is currently noexisting market for the Notes, and there canbe no assurancethatany market will develop
for the Notes or that Noteholders will be able to selltheir Notes in the secondary market. Althoughno assurance
can be given thata liquid trading market for the Notes will develop, the Notes will be admitted to trading on
Euronext Paris. There is no obligation on the part of any party to make a market in the Notes. If an active
trading market for the Notes does not develop oris not maintained, the market ortrading price andliquidity of
the Notes may be adversely affected.

Moreover, although pursuant to Condition 7.5 (Purchase) the Issuer can purchase Notes at any time (subject to
regulatoryapproval), the Issueris not obligated to do so. Purchases made by the Issuer could affect the liquidity
of the secondary market of the Notes andthus the price and the conditions under which investors cansell these
Notes on thesecondary market.

39



The absenceof liquidity may have a significant material adverse effecton the valueofthe Notes. In addition,
investors may not be able to selltheir Notes easily orat prices thatwill provide themwith ayield comparable to
similar investments that havea developed secondary market, and in extreme circumstances such investors could
sufferloss oftheirentire investment.

2.2.The trading price of the Notes may be wlatile and may be adwersely 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 ofthe Issuer. The Issuer's long-termcredit ratings are A+ with a stable outlook (Standard &
Poor’s), Aa3 with a stable outlook (Moody's), AA-with astable outlook (Fitch)and A A (low) with a stable
outlook (DBRS Morningstar). A withdrawal of, or a reduction in, the rating accorded to outstanding debt
securities ofthe Issuer by one oftheseor other rating agencies could materially and adversely affect the trading
price of the Notes.

Ratings downgrades could occuras a result of,among other causes, changes in the ratings methodologies used
by credit rating agencies. Changes in credit rating agencies’ views of the level of implicit sovereign support for
European banks andtheir groups are likely to lead to ratings downgrades. Uponissuance, it is expected that the
Notes will be rated by credit ratingagencies and may in the future berated by additional credit ratingagencies,
although thelssuer is under no obligation to ensure thatthe Notes are rated by any credit ratingagency. 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 or trading price ofthe Notes.

The market for debt securities issued by banks (such as the Notes) is also influenced by economic and market
conditions, interestrates, currency exchangerates and inflation rates in Europe and other industrialised countries
and areas. Therecan be noassurance that events in France, Europe, the United States or elsewhere will not
cause market volatility or thatsuch volatility will not adversely affect the price of Notes orthat economic and
market conditions will not haveany otheradverse effect. Such factors may favourably oradversely affect the
trading price ofthe Notes. The price at whicha Noteholder will be able to sellthe Notes may beata discount,
which could be substantial, from the issue price or the purchase price paid by such Noteholderand accordingly
such Noteholder may suffera significant financial loss.

2.3.Exchange rate risks andexchange controls.

The Issuerwill pay principaland interest on the Notes in Euro. This presents certain risks relating to currency
conversions ifan investor’s financial activities are denominated principally in a currency or currency unit (the
“Investor’s Currency”)otherthan Euros. Theseinclude the risk thatexchange rates may significantly change
(including changes due to devaluation of Euro or revaluation of the Investor’s Currency) and the risk that
authorities with jurisdiction over the Investor’s Currency or Euros may impose or modify exchange controls that
could adversely affectan applicable exchangerate. An appreciationin the value of the Investor’s Currency
relative to Euro would decrease (i) the Investor’s Currency-equivalent yield onthe Notes, (ii) the Investor’s
Currency-equivalent value of the principal payable on the Notes and (iii) the Investor’s Currency-equivalent
trading price ofthe Notes. This may result in asignificantloss onany capital invested fromthe perspective of an
investorwhosedomestic currency is notthe Euro.

2.4.The interest rate on the Notes will reset on each relevant Reset Date, which may affect the
marketvalue of the Notes.

Interest onthe Notes involves the risk that subsequentchanges in market interestrates may adversely affect the
value ofthe Notes. A Noteholder is exposed tothe risk that the market value of the Notes could fallas a result
of changes in the market interest rate. While the nominal interest rate of the Notes specified herein is a fixed rate
of 6.875 percent. perannumup to (but excluding) the First Call Date (as specified in Condition 5 (Interest)),
the current interest rate onthe capital markets (“marketinterest rate”) typically varies on a daily basis. As the
market interest rate changes, the market value of the Notes would typically change in the oppositedirection. If
the market interest rate increases, the market value of the Notes would typically fall, until the yield of such
Notes is approximately equalto the market interest rate. If the market interest rate falls, the market value of the
Notes would typically increase, untilthe yield of such Notes is approximately equal to the market interest rate.
The degree to which the market interest rate may vary is uncertain and presentsa significantriskto the market
value of the Notes ifan investor were to dispose of the Notes.

40



In accordance with Condition 5 (Interest), the Interest Rate in respect of the Notes will be reset as fromthe First
Call Date and on each Reset Date thereafter. Such Interest Rate will be determined two (2) Business Days
before the First Call Date and before each Reset Date thereafterandas such is notpre-defined at the date of
issue ofthe Notes. Each Reset Interest Rate may be different fromthe Initial InterestRate andmay negatively
impact the return under the Notes and result in a reduced market value of the Notes if an investor were to
dispose of the Notes.

Following the First Call Date, the interest rate of the Notes will be reset as fromthe First Call Date and then
every five years on each subsequent Reset Date and shall be calculated on the basis ofthe mid swap rates for
EUR swap transactions with a maturity of five years. These mid swap rates are not predefined for the lifespan of
the Notes. Lower mid swap rates for EUR swap transactions mean a lower interest under the Notes.

In addition, due to the varying interestincome on the Notes, potential investors are not able to determine a
definite yield of the Notes at thetime they purchase the Notes and accordingly their return oninvestmentcannot
be compared with that of investments having longer fixed interest periods.
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GENERAL DESCRIPTION OF THE NOTES

This overview is a general description of the Notes and is qualified in its entirety by the remainder of this
Prospectus. Foramore complete descriptionofthe Notes, including definitions o f capitalised terms used butnot
defined in this section, please see the “Terms and Conditions of the Notes”.

Issuer:

Legal Entity Identifier
(LED):

Risk Factors:
Notes:
Global Coordinator,

Sole Bookrunner and
Lead Manager:

Co-Managers:

Principal Paying
Agent:

Calculation Agent:

Issue Date:
Maturity Date:
Issue Price:

Form of Notes and
denomination:

Status and
subordination of the
Notes:

BNP Paribas.

ROMUW SFPUSBMPRO8SKS5P83

There are certain factors that may affect theIssuer’s ability to fulfill its obligations
underthe Notes. In addition, there are certain factors that are material for the purpose
of assessingthe risks associated with investing in the Notes. Therisks that the Issuer
currently believesto be themost significant are setoutunder “Risk Factors”.

€1,000,000,000 Perpetual Fixed Rate Resettable Additional Tier 1 Notes.

BNP Paribas.

Barclays Bank Ireland PLC, Citigroup Global Markets Europe AG, Commerzbank
Aktiengesellschaft, HSBC Continental Europe, La Banque Postale, Mizuho Securities
Europe GmbH, Nykredit Bank A/S and Swedbank AB (publ).

Prior to the Merger Date: BNP Paribas Securities Services.
Fromand including the Merger Date: BNP Paribas.

Prior to the Merger Date: BNP Paribas Securities Services.
Fromand including the Merger Date: BNP Paribas.

6 September 2022.

The Notes willhave no scheduled maturity date.

100.00 percent.

The Notes are in dematerialised bearer form (au porteur) in the denomination of
€200,000.

The Notes constitute “obligations” under French law. It is the intentionof the Issuer
that the proceeds of the issue of the Notes be treated at issuance for regulatory
purposes as Additional Tier 1 Capital. The Notes are deeply subordinated notes ofthe
Issuerissued pursuant tothe provisions of Article L.228-97 of the French Code de
commerce.

(i) Subjectas provided in Condition 4.2 (Ranking of Notes Disqualified as Own
Funds) and Condition 4.3 (Ranking of Notes Disqualified as AT1 but
Qualified as T2), the obligations of the Issuer in respect of principal and
interest of the Qualifying Notes constitute direct, unsecured and Deeply
Subordinated Obligations of the Issuerandrank pari passuandwithout any
preference amongthemselves and rateably with all otherpresent or future
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Interest Rate:

First Call Date:

Reset Date:

Interest Payment
Dates:

Cancellation
Interest Amounts:

Write-Down
Reinstatement:

of

and

Deeply Subordinated Obligations of the Issuer, but shallbe subordinated to
the present and future préts participatifs granted to the Issuerand presentand
future titres participatifs, Eligible Subordinated Obligations and
Unsubordinated Obligations issued by the Issuer, as more fully described in
Condition 4.1 (Ranking of Qualifying Notes).

(ii) Should the Notes be Notes Disqualified as Own Funds, they will no longer
constitute Deeply Subordinated Obligations, and will constitute direct,
unconditional, unsecured and subordinated obligations (in accordance with
Paragraph 5° of Article L.613-30-3 | ofthe French Monetary and Financial
Code created by Ordinance No0.2020-1636 dated 21 December 2020 relating
to the resolutionregime in the banking sectorimplementing Article 48(7) of
the BRRD under French law) of the Issuerand rank and will rank pari passu
(@) among themselves and (b) with any andall instruments thathave (or will
have) suchrank (including for the avoidance of doubt instrumentsissued on
or after 28 December 2020 initially treated as Tier 2 Capital and which
subsequently lost such treatment), as more fully describedin Condition 4.2
(Ranking of Notes Disqualified as Own Funds).

(iii) Should the Notes be Notes Disqualified as AT1 but Qualified as T2, they will
no longer constitute Deeply Subordinated Obligations and will become
Eligible Subordinated Obligations and rank pari passu with any and all
instruments that are treated as Tier 2 Capital, as more fully described in
Condition 4.3 (Ranking of Notes Disqualified as AT1 but Qualified as T2).

Therate of interest foreach Interest Period from(and including) the Issue Date to (but
excluding) the First Call Date is 6.875 per cent. per annum.

There will be a long first coupon in respect of the first Interest Period from and
including the Issue Dateto butexcluding the first Interest Payment Date (i.e. 6 June
2023), amounting to €10,293.72 per Calculation Amount.

The rate of interest for each Reset Interest Period beginningon orafterthe First Call
Date will be equalto the sumof(a) the 5-Year Mid-Swap Rate plus (b) the Margin,
converted from an annual basis to a semi-annual basis according to market
convention, except that if the sum of (a) the 5-Year Mid-Swap Rate plus (b) the
Margin is less than zero, the Reset Rate of Interestwill be equalto zero.

The InterestPayment Date falling on orabout 6 December 2029.

The First Call Date and every Interest Payment Date which falls on orabout five (5),
or amultiple of five (5), years after the First Call Date;

Interest shall be payable semi-annually in arrearon 6 June and 6 December in each
year from (and including) 6 June 2023, subject in any case as provided in Condition
5.11 (Cancellation of Interest Amounts) and Condition 8 (Payments).

The Issuermay elect at its full discretion to cancel (in whole or in part), and in certain
circumstances will be required to cancel (in whole or in part) the Interest Amount
otherwise scheduled to be paid on an Interest Payment Date. See Condition 5.11
(Cancellation of Interest Amounts).

The Prevailing Outstanding Amountofthe Notes will be written down if the Group
CET1 Ratio falls below5.125 percent. (all as defined in Condition 2 (Interpretation)
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Optional Redemption
Dates:

Optional Redemption
on the Optional
Redemption Date:

Optional Redemption
by the Issueruponthe
occurrence  of a
Capital Event or Tax
Event:

Purchase:

Conditions to
Redemption
Purchase:

and

in “Terms and Conditions ofthe Notes™). Noteholders may lose some or all of their
investment as a result ofa Write-Down. Following such reduction,some orall of the
principalamount ofthe Notes may, at the Issuer’s discretion, be reinstated, up to the
Original Principal Amount, if certain conditions are met. See Condition 6 (Write-
Down and Reinstatement) in “Terms and Conditions of the Notes”.

Means each ofthe Reset Dates.

The Issuermay (at its optionbut subjectto Condition 7.7 (Conditionsto Redemption
and Purchase)) redeem the then outstanding Notes, on the relevant Optional
Redemption Date in whole at their Original Principal Amount, together with accrued
interest.

Subject as provided herein, in particular to the provisions of Condition 7.7 (Conditions
to Redemption and Purchase), uponthe occurrence ofa Capital Event ora Tax Event,
the Issuermay, at its optionat any time, redeemthe then outstanding Notesin whole,
but notin part, at their Prevailing Outstanding Amount together with accrued interest
thereon.

“Capital BEvent” means the determination by the Issuer, thatas aresult ofachange in
the Relevant Rules becoming effective onor afterthe Issue Date, which change was
not reasonably foreseeable by the Issuer as at the Issue Date, it is likely that all orpart
of the aggregate outstanding nominalamount of the Notes will be, excluded from the
own funds ofthe Group or reclassified as a lower quality formof own funds of the
Group.

“Tax Bvent” means a Tax DeductionEvent,a Withholding TaxEvent ora Gross -Up
Event.

The Issuer may, but is not obliged to, subject to Condition 7.7 (Conditions to
Redemption and Purchase) below, purchase Notes at any price in the openmarket or
otherwise at any price in accordance with applicable laws and regulations.

The Notes may only be redeemed or purchased if the Relevant Regulator has given its
priorwritten approvalto such redemption or purchase (as applicable) and the other
conditions required by Articles 77 and 78 of the CRR (as applicable on the date of
such redemptionor purchase) are met.

(@ As at the Issue Date, the following conditions are required by
Aurticles 77and 78 of the CRR:

0] on orbefore suchredemption or purchase (as applicable) of
the Notes, the Issuer replaces the Notes with capital
instruments ofan equal or higher quality onterms that are
sustainable for its income capacity; or

(i) the Issuer has demonstrated to the satisfaction of the
Relevant Regulator that its own funds and eligible
liabilities would, following such redemption or purchase
(as applicable), exceed the requirements laiddown in the
CRD IV Rules and the BRRD by a margin that the
Relevant Regulator considers necessary on the basis setout
in the CRD IV Rules for it to determine the appropriate
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Events of Default:

Cross Default:

Negative Pledge:

Waiver of set-off:

level of capital of an institution; and

(b) in the case of redemption before the fifth anniversary of the Issue

Date, if;

0] the conditions listed in paragraphs (a)(i) or (a)(ii) above are

met; and

(ii)
(A)

(B)
©)
(D)

None.

None.

None.

in the case of redemption due tothe occurrence of
a Capital Event, (X) the Relevant Regulator
considers suchchange to be sufficiently certain
and (y) the Issuer demonstrates to the satisfaction
of the RelevantRegulator that the Capital Event
was not reasonably foreseeable at the time of
issuanceofthe Notes;or

in the case of redemption due tothe occurrence of
a Tax Event, the Issuer demonstrates to the
satisfactionofthe Relevant Regulator that such
Tax Event is material and was not reasonably
foreseeable at the time of issuance of the Notes
and the Issuer has delivered a certificate signed by
one of its senior officers to the Principal Paying
Agent (and copies thereof will be available at the
Principal Paying Agent's specified office during
its normal business hours) not less than five (5)
calendardays priorto the date setforredemption
that such TaxEvent has occurredorwill occur no
more than ninety (90) calendar days following the
date fixed forredemption, as the casemay be; or

the Issuer replaces the Notes with own funds
instruments ofequal or higher quality at terms that
are sustainable for the income capacity of the
Issuerandthe RelevantRegulator has permitted
that action onthe basis of the determination that it
would be beneficial from a prudential point of
viewand justified by exceptional circumstances;
or

the Notes are repurchased for market making
PUrpOSEs.

No Noteholder may at any time exercise or claim any Waived Set-Off Rights (as
defined below) against any right, claim, or liability the Issuer has or may have or
acquire againstsuch Noteholder, directly or indirectly, howsoeverarising (and, for the
avoidance of doubt, includingall such rights, claims and liabilities arisingunderor in
relation to any and all agreements or other instruments of any sort or any non-
contractual obligations, in each case whetherornotrelatingto such Note) and each
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Meeting and Voting
Provisions:

Taxation:

Further Issues:

Admissionto trading:

Settlement:

Governing law:
Ratings:

Use of Proceeds:

such Noteholdershallbe deemed to have waived all Waived Set-Off Rights to the
fullest extent permitted by applicable law in relation to all such actual and potential
rights, claims and liabilities.

“Waived Set-Off Rights” means any andall rights of or claims of any Noteholder for
deduction, set-off, netting, compensation, retention or counterclaimarising directly or
indirectly under or in connectionwith any such Note.

The Terms and Conditions of the Notes contain provisions relating to General
Meetings of Noteholders. Pursuant to Article L. 213-6-31 of the French Code
monétaire et financier, the Noteholders shall not be grouped in a masse having
separate legal personality. The Issueris entitled in lieu ofholding a General Meeting
to seekapproval of a resolution fromthe Noteholders by way of a Written Resolution.

All payments of principaland interestand other revenues by or on behalf of the Issuer
in respectofthe Notes shall be made free and clear of,and without withholding or
deductionfor, any taxes, duties, assessments or governmentalcharges of whatever
nature imposed, levied, collected, withheld orassessed by oron behalf of France or
any political subdivision orany authority thereof or therein having power to taxunless
such withholding or deduction is required by law. In the event a payment of interest
by the Issuerin respectofthe Notes is subject to French Taxes by way of withholding
or deduction, the Issuer shall, save in certain exceptions provided in Condition 9
(Taxation), pay such additionalamounts as will result in receipt by the Noteholders of
such amounts of interest as would have been received by them had no such
withholding ordeduction beenrequired.

Subject to the priorinformation of the Relevant Regulator, the Issuermay from time
to time without the consentofthe Noteholders issue further notes, such further notes
forming a single series with the Notes sothat such further notesand the Notes carry
rights identical in all respects (or in all respects save for their issue date, interest
commencement date, issue price and/or the amount and date of the first payment of
interest thereon). Such further notes shall be assimilated (assimilables) to the Notes as
regards their financial service provided that the terms of such further notes provide for
such assimilation.

Applicationhas been made for the Notes to be admitted to tradingon Euronext Paris.

Euroclear France, Euroclear and Clearstream.

The Notes willbe governed by, and construed in accordance with, French law.

The Notes are expected to be rated BBB- by Standard & Poor's, Balby Moody's and
BBB by Fitch.

The Issuer's long-termcredit ratings are A+ with a stable outlook (Standard & Poor's),
Aa3with a stable outlook (Moody's), AA- with a stable outlook (Fitch) and AA (low)
with a stable outlook (DBRS Morningstar).

A security rating is not arecommendationto buy, sellorhold securities and may be
subject tosuspension, reduction or withdrawal at any time.

The net proceeds of the Notes, estimated to be €990,000,000.00, will be applied for
the general financing purposes of the Issuerandto increaseits own funds.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with the following documents which have been
previously published orare published simultaneously with this Prospectus andthat have been filed with the
AMF for the purpose of the Prospectus Regulation, and shall be incorporated in, and form part of, this
Prospectus:

@)

(b)

©

(d)

©)

(f)

the English version of the first Amendment to the 2021 Universal Registration Document, published by
the Issuerand filed with the AMF on 3 May 2022 under with filing number D.22-0156-A01 (the “First
Amendment to the BNPP 2021 Universal Registration Document”) available onthe website of the
Issuerat https://invest.bnpparibas/en/document/1st-amendment-to-the-2021-universal-registration-
document, otherthan Chapter 6 (Person Responsiblefor the Universal Registration Document) and
Chapter 7 (Tables of Concordance).

the English version of the second Amendmentto the 2021 Universal Registration Document, published
by the Issuerandfiled with the AMF on 28 June 2022 under with filing number D.22-0156-A02 (the
“Second Amendment to the BNPP 2021 Uniwersal Registration Document”) available on the
website of the Issuer at https://invest.bnpparibas/en/document/2nd-amendment-to-the-2021-universal-
registration-document, other than Chapter 4 (Person Responsible for the Universal Registration
Document) and Chapter 5 (Tables of Concordance).

the English version of the third Amendmentto the 2021 Universal Registration Document, published
by the Issuerandfiled with the AMFon 29 July 2022 under with filing number D.22-0156-A03 (the
“Third Amendment to the BNPP 2021 Uniwersal Registration Document”) available onthe website
of the Issuer at https://invest.bnpparibas/en/document/3rd-amendment-to-the-2021-universal-
registration-document, other than Chapter 6 (Person Responsible for the Universal Registration
Document) and Chapter 7 (Tables of Concordance).

the English version of the fourth Amendmentto the 2021 Universal Registration Document, published
by the Issuerand filed with the AMF on 4 August 2022 under with filing number D.22-0156-A04 (the
“Fourth Amendment to the BNPP 2021 Uniwersal Registration Document”) available on the
website of the Issuer at https://invest.bnpparibas/en/document/4th-amendment-to-the-2021-universal-
registration-document, other than Chapter 5 (Person Responsible for the Universal Registration
Document) and Chapter 6 (Tables of Concordance).

the English version of the Universal Registration Document as at 31 December 2021 and annual
financial report (Document d ‘enregistrement universel et rapportfinancierannuel au 31 décembre
2021), published by the Issuer and filed with the AMF on 25 March 2022 under n°D.22-0156 (the
“BNPP Uniwersal Registration Documentas at 31 December 2021 ) available on the website ofthe
Issuer at https://invest.bnpparibas/en/groupe-de-document/universal-registration-document-and-annuak
financial-report-2021, other than Chapter 3.6 (Outlook), Chapter 6 (Information on the Parent
Company Financial Statements at 31 December 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 Document) and Chapter
11 (Table of Concordance) thereof which are not incorporated herein.

the English version of the Universal Registration Document as at 31 December 2020 and annual
financial report (Document d ‘enregistrement universel et rapportfinancierannuel au 31 décembre
2020, published by the Issuer andfiled with the AMF on 12 March 2021 undern®°D.21-0114) (“BNPP
Uniwersal Registration Documentas at 31 December 2020”) available on the website ofthe Issuer at
https:/invest.bnpparibas/en/document/universal-registration-document-and-annual-financial-report-
2020, otherthan Chapter 3.6 (Outlook), Chapter 6 (Informationonthe Parent Company Financial
Statements at 31 December 2020), 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 Document) and Chapter 11 (Table of
Concordance) thereof which are notincorporated herein.

Notwithstanding the foregoing, the following statements shall not be deemed incorporated herein:

EEINT3

any section entitled “Person Responsible”, “Articles of Association” or “Cross-Reference Table” n any
of the foregoing documents;

47


https://invest.bnpparibas/en/document/1st-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/1st-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/2nd-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/2nd-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/3rd-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/3rd-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/4th-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/document/4th-amendment-to-the-2021-universal-registration-document
https://invest.bnpparibas/en/groupe-de-document/universal-registration-document-and-annual-financial-report-2021
https://invest.bnpparibas/en/groupe-de-document/universal-registration-document-and-annual-financial-report-2021
https://invest.bnpparibas/en/document/universal-registration-document-and-annual-financial-report-2020
https://invest.bnpparibas/en/document/universal-registration-document-and-annual-financial-report-2020

e any reference to a completion letter (lettre de fin de travaux) included in any of the foregoing
documents; and

e any quantitativefinancial projections, targets or objectives included in any of the foregoing documents.

Any statement contained herein orin adocumentwhich is deemedto be incorporated by reference herein shall
be deemed to be modified or superseded for the purpose ofthis Prospectus to theextent that such statement is
inconsistent with a statement contained in this Prospectus.

The Documents Incorporated by Reference are available on the website of the Issuer
(www.invest.bnpparibas.com). Unless otherwise explicitly incorporated by reference into this Prospectus in
accordancewith paragraph (a) to (f) above, the information contained onthe website of the Issuershall not be
deemed incorporated by reference herein.

The following table cross references the pages of the Documents Incorporated by Reference with the main
headings required under Annex 7 of the Commission Regulation (EU) No. 2019/980 supplementing the
Prospectus Regulation. Any information not listed in the cross reference list below shall be considered as
additional information, not required by the schedules of the Commission Delegated Regulation 2019/980
supplementing the Prospectus Regulation. Furthermore, any information in the website of the Issuer
(www.bnpparibas.com) does notformany part ofthis Prospectus unless that information is incorporated by

reference into this Prospectus.

BNPP BNPP First Second Third Fourth
Universal Universal Amendment | Amendment | Amendment | Amendment
: Registration | Registration | tothe BNPP | tothe BNPP | tothe BNPP | tothe BNPP
Extracts of Annex V11 of the I'EleJ ;?fr?gg 1R9egu|at|on (EU) 2019/980 of 14 Document Document 2021 2021 2021 2021
asat 31 asat 31 Universal Universal Universal Universal
December December Registration | Registration [ Registration | Registration
2020 2021 Document Document Document Document
4. INFORMATION ABOUT THE ISSUER
4.1 History and development of the Issuer. 5 6 N/A N/A N/A N/A
4.1.1 | Thelegal and commercial name of the Issuer. 645 695 N/A N/A N/A N/A
4.1.2 | The place of registration of the issuer, its registration number and | 645 and 670 | 695 N/A N/A N/A N/A
legal entity identifier (‘LEI). (back cover)
4.1.3 | The date of incorporation and the length of life of the Issuer, | 645 695 N/A N/A N/A N/A
except where the period is indefinite.
4.1.4 | The domicile and legal form of the Issuer, the legislation under | 645 and 670 | 695 and 704 | N/A N/A N/A N/A
which the Issuer operates, its country of incorporation, the | (back cover) (back cover)
address, telephone number of its registered office (or principal
place of business if diflerent from its registered office) and
website of the Issuer.
4.1.5 [ Any recent events particular to the Issuer and which are to a | 282, 325 to | 157 to 160 | 110 N/A N/A N/A
material extent relevant to an evaluation of the Issuer’s solvency. 334 and 637 and 669
5. BUSINESS OVERVIEW
5.1 Principal activities 6 to 17, 202 | 7 to 18, 218 | N/A N/A 3 N/A
to 205 and | to 221 and
638 to 644 670 t0 676
5.1.1 | A brief description of the Issuer’s principal activities stating the | 6 to 17, 202 | 7 to 18, 218 | N/A N/A N/A N/A
main categories of products sold and/or services performed. to 205 and [ to 221 and
638 to 644 670 t0 676
5.1.2 | The basis for any statements made by the Issuer regarding its | 6 to 17 and [ 7 to 18 and | N/A N/A N/A N/A
competitive position. 122 t0 138 132 t0 148
6. ORGANISATIONAL STRUCTURE
6.1 If the Issuer is part ofa group, a brief description of the group and | 4, 6 and 622 | 4 and 650 to | N/A N/A 3 N/A
the Issuer’s position within the group. This may be in the form of, | to 623 651
or accompanied by, a diagram of the organisational structure if

48



http://www.invest.bnpparibas.com/
http://www.bnpparibas.com/

BNPP BNPP First Second Third Fourth
Universal Universal Amendment | Amendment | Amendment | Amendment
. Registration | Registration | tothe BNPP | tothe BNPP | tothe BNPP | tothe BNPP
Extracts of Annex VI of the %Jgggﬁggllzegulatlon (EU) 2019/980 of 14 Document Document 2021 2021 2021 2021
asat 31 asat 31 Universal Universal Universal Universal
December December Registration | Registration | Registration | Registration
2020 2021 Document Document Document Document
this helps to clarify the structure.
6.2 If the Issuer is dependent upon other entities within the group, | 263 to 270, | 281 to 289, | N/A N/A 193-216 113-136
this must be clearly stated together with an explanation of this | 524 to 530 | 562 to 569
dependence. and 638 to | and 670 to
643 675
9. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY
BODIES
9.1 Names, business addresses and functions within the Issuer ofthe | 33 to 45 and | 35 to 50 and | N/A N/A 237-239 N/A
following persons and an indication of the principal activities | 102 114
performed by them outside of that Issuer where these are
significant with respect to that Issuer:
(@ members of the administrative, management or supervisory
bodies;
(b) partners with unlimited liability, in the case of a limited
partnership with a share capital.
9.2 Administrative, management, and supervisory bodies conflicts of | 49 to 50, 63 | 55 to 56, 70 | N/A N/A N/A N/A
interests Potential conflicts of interests between any duties to the | to 64 and 74 | to 71 and 81
Issuer, of the persons referred to in item 9.1, and their private | to 97 to 110
interests and or other duties must be clearly stated. In the event
that there are no such conflicts, a statement to that effect must be
made.
10. MAJOR SHAREHOLDERS
10.1 To the extent known to the Issuer, state whether the Issuer is | 19 19 and 20 N/A N/A 236 N/A
directly or indirectly owned or controlled and by whom and
describe the nature of such control and describe the measures in
place to ensure that such control is not abused.
10.2 A description of any arrangements, known to the Issuer, the | 19 20 N/A N/A N/A N/A
operation of which may at a subsequent date result in a change in
control of the Issuer.
11. FINANCIAL INFORMATION CONCERNING THE ISSUER’S
ASSETS AND LIABILITIES, FINANCIAL POSITION AND
PROFITS AND LOSSES
11.1 Historical financial information.
11.1.1 | Historical financial information covering the latest two financial | 4, 21, 121to | 5, 23, 132to | 63 to 74 and | N/A 4-79; 83-216 | 3-136
years (or such shorter period as the Issuer has been in operation), | 271, 493 to | 290 and 532 | 77 and 78
and the audit report in respect of each year. 531 and 659 | to570
11.1.3 | Accounting standards 170 to 190 186 to 206
The financial information must be prepared according to
International Financial Reporting Standards as endorsed in the
Union based on Regulation (EC) No 1606/2002.
11.1.4 | Where the audited financial information is prepared according to
national accounting standards, the financial information must
include at least the following:
(@) the balance sheet; 166 182 N/A N/A 89 9
(b) the income statement; 165 181 N/A N/A 87 7
(c) theaccounting policies and explanatory notes. 170 to 271 186 to 290 N/A N/A 93-216 13-136
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BNPP BNPP First Second Third Fourth
Universal Universal Amendment | Amendment | Amendment | Amendment
. Registration | Registration | tothe BNPP | tothe BNPP | tothe BNPP | tothe BNPP
Extracts of Annex V11 of the E'\;Jar?gfggllzegulatlon (EU) 2019/980 of 14 Document Document 2021 2021 2021 2021
asat 31 asat 31 Universal Universal Universal Universal
December December Registration | Registration | Registration | Registration
2020 2021 Document Document Document Document
11.1.5 | Consolidated financial statements 161 to 271 | 186 to 290 | N/A N/A 83-216 3-136
and 493 to [ and 291 to
If the issuer prepares both stand-alone and consolidated financial | 538 296
statements, include at least the consolidated financial statements
in the registration document.
11.2 Auditing of historical financial information (Auditors’ report) 272 to 278 [ 291 to 296 | N/A N/A N/A 137-138
and 532 to | and 571 to
537 576
11.3 Legal and arbitration proceedings 250 to 251 266 to 267 110 to 111 N/A 182-183 102-103
11.4 Significant change in the Issuer’s financial position 637 669 110 2 240 202
12. MATERIAL CONTRACTS
12.1 A brief summary of all material contracts that are not entered into | 636 668 N/A N/A N/A N/A

in the ordinary course ofthe issuer’s business, which could result
in any group member being under an obligation or entitlement
that is material to the issuer’s ability to meet its obligations to
security holders in respect of the securities being issued.
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TERMS AND CONDITIONS OF THE NOTES
The terms and conditions ofthe Notes will be as follows:
1. Introduction

Theissue of the €1,000,000,000 Perpetual Fixed Rate Resettable Additional Tier 1 Notes (the “Notes”) of BNP
Paribas (the “Issuer”) has beenauthorised by a resolution of the Board of Directors (Conseil d 'administration)
of the Issuerheld on 22 February 2022 and a decision of Lars Machenil, Chief Financial Officer of the Issuer
dated 31 August 2022.

The Issuer will enter into an agency agreement (the “Agency Agreement”) to be dated on orabout 2 September
2022 with BNP Paribas Securities Services (which, fromand including the Merger Date (as defined below), will
be substituted with BNP Paribas) as fiscal agent, principal paying agent and calculationagent. The fiscal agent
and principal paying agent, the calculation agent and the paying agent for the time being are respectively
referred to in these Conditions as the “Fiscal Agent”, the “Principal Paying Agent”, the “Calculation Agent”
and the “Paying Agent” (which expressionshall include the Principal Paying Agent), each of which expression
shallinclude the successors fromtime to time ofthe relevant persons, in such capacities, under the Agency
Agreement, andare collectively referredto as the “Agents”. Copies of the Agency Agreement are available for
inspection at the specified offices ofthe Paying Agent.

BNPP and BNP Paribas Securities Services SCA are implementing an intragroup reorganisation pursuant to
which BNPP, as the "absorbing entity"”, will merge with BNP Paribas Securities Services SCA, as the"absorbed
entity", pursuant to thesimplified merger regime (fusion simplifiée), which is governed by Articles L. 236-1 et
seq.ofthe French Commercial Code (Code de commerce) (the “IntragroupMerger”). The Intragroup Merger
will take effect on 1 October 2022 or such other date as shall be notified to the Noteholders in accordance with
Condition 14 (Notices) (the “Merger Date™).

References to “Conditions” are, unless the context otherwise requires, to the numbered paragraphs below.

2. Interpretation

2.1 Definitions: In these Conditions the following expressions have the following meanings:
“30/360” means thenumber of days in the relevant period divided by 360, calculated on a formula
basis as follows:

[360 x (Y, — Yp)] + [30 x (M; — M;)] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1”is the yearexpressedas a number, in which the first day ofthe relevant period falls;

“Y2”is the year, expressed as a number, in which the day immediately following the lastday
of the relevantperiod falls;

“ML” is the calendar month, expressed as a number, in which the first day of the relevant
period falls;

“M2” is the calendar month, expressedas a number, in which the day immediately following
the last day ofthe relevant periodfalls;

“D1” is the first calendar day, expressed as a number, of the relevant period, unless such
numberis 31 in which case D1, will be 30; and

“D2” is the calendar day expressed as a number immediately following the lastday included
in the relevant period, unless suchnumberwould be 31and D1is greaterthan 29, in which
case D2will be 30;

“5-Year Mid-Swap Rate” means, in relation to a Reset Interest Period and the Reset Rate of Interest
Determination Date in relation to such Reset Interest Period the mid-swap rate (expressed as a
percentagerate per annum) for euro swaps with a termof five (5) years which appears on the Screen
Page as 0f11.00 a.m. (Central European time) (the “Relevant Time”) on such Reset Rate of Interest
Determination Date.
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“5-Year Mid-Swap Rate Quotations” means the arithmetic mean ofthe bid and offeredratesfor the
annualfixed leg (calculated ona 30/360 day count basis) of a fixed-for-floating euro interestrate swap
transaction which:

@) has atermof five (5) years commencingon therelevant Reset Date;

(b) is in an amount that is representative of a single transaction in the relevant market at the
relevant time with an acknowledged dealer of good credit in the swap market; and

(©) has a floating leg (calculated on an Actual/360 day count basis) based on six(6) month
EURIBOR,;

“Account Holders” shall have the meaning attributed thereto in Condition 3 (Form, Denomination and
Title);

“Actual/360” means theactual number of days in the relevant period divided by 360;

“Additional Tier 1 Capital” has the meaning given to it (or, if no longer used, any equivalent or
successor term) in the Relevant Rules;

“Agency Agreement” shallhavethe meaningattributed thereto in Condition 1 (Introduction);

“Bail-inor Loss Absorption Power” has the meaning set forth in Condition 16 (RecognitionofBail-in
and Loss Absorption);

“Benchmark BEvent” means, in relation to 5-Year Mid-Swap Rate, any ofthe following:

@) the 5-Year Mid-Swap Rate ceasing to exist or ceasingto be published fora period of at least
six (6) consecutive Business Days or having been permanently or indefinitely discontinued;

(b) the making of a public statement or publication of information (providedthat, at the time of
any suchevent, there is no successor administrator thatwill provide 5-Year Mid-Swap Rate)
by oron behalf of (i) the administrator of the 5-Year Mid-Swap Rate, or (ii) the supervisor,
insolvency official, resolution authority, central bank or competentcourt havingjurisdiction
oversuchadministrator stating that (X) the administrator has ceased or will cease permanently
or indefinitely to providethe 5-Year Mid-Swap Rate, (y) the 5-Year Mid-Swap Rate has been
or will be permanently or indefinitely discontinued, or () the 5-Year Mid-Swap Rate has been
or will be prohibited frombeing used or thatits use has been or will be subject to restrictions
or adverse consequences, either generally, or in respect of the Notes, provided that, if such
public statementor publication mentions thatthe event or circumstance referred to in (x), (y)
or (2) above will occuron adate falling laterthan three (3) months afterthe relevant public
statement or publication, the Benchmark Event shall be deemed to occuronthe date falling
three (3) months prior to such specified date (and not the date of the relevant public
statement);

(©) it has orwill priorto the next Reset Rate of Interest Determination Date, become unlawful for
the Calculation Agent orany other party responsible for determiningthe 5-Year Mid-Swap
Rate to calculate any payments due to be made to any Noteholder using the 5-Year Mid-Swap
Rate (including, without limitation, under BMR, if applicable); or

(d) the making of a public statement or publication of information that any authorisation,
registration, recognition, endorsement, equivalencedecision,approval or inclusion in any
official register in respect of the 5-Year Mid-Swap Rate, or the administrator of the 5-Year
Mid-Swap Rate has not been, orwill not be, obtained or has been, orwill be, rejected, refused,
suspended orwithdrawn by therelevant competent authority or other relevant official body, in
each case with the effect that the use of the 5-Year Mid-Swap Rate is not or will not be
permitted under any applicable law or regulation, such that the Calculation Agent orany other
party responsible for determining the 5-Year Mid-Swap Rate is unable to perform its
obligations in respect of the Notes,

in each case, as determined by the Calculation Agent orthe Issuer.

A change in the methodology ofthe 5-Year Mid-Swap Rate shallnot, absent the occurrence of one of
the above, be deemeda Benchmark Event;
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“BMR” means the EU Benchmark Regulation (Regulation (EU) 2016/1011) as amended fromtime to
time;

“BRRD” means the Directive 2014/59/EU of the European Parliament and ofthe Council of 15 May
2014 establishinga framework for the recovery and resolution of credit institutions and investment
firms, as amended from time to time including by the Directive (EU) 2019/879 of the European
Parliament and ofthe Councilof 20 May 2019;

“Calculation Agent” shall have the meaningattributed theretoin Condition 1 (Introduction);
“Calculation Amount” means the lower 0f€200,000 and the Prevailing Outstanding Amount;

“Capital BEent” means the determinationby the Issuer, thatas aresult ofachange in the Relevant
Rules becoming effective on orafterthe Issue Date, which changewas not reasonably foreseeable by
the Issueras atthe Issue Date, it is likely that all or part of the aggregate outstandingnominal amount
of the Notes will be, excluded from the own funds ofthe Group or reclassified as a lower quality form
of own funds ofthe Group;

“CDR” means Commission Delegated Regulation (EU) No 241/2014 of 7 January 2014 supplementing
the CRR with regard to regulatory technical standards for own funds requirements for institutions
(Capital Delegated Regulation), as amended fromtime to time;

“Clearstream” shall havethe meaning attributed thereto in Condition 3 (Form, Denomination and
Title);

“Code” shallhave the meaningattributed thereto in Condition 8 (Payments);

“CRD IV” means the Directive 2013/36/EU ofthe European Parliament and ofthe Councilof26 June
2013 on accessto 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 20 May 2019;

“CRD IV Implementing Measures” means any regulatory capital rules implementingthe 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 prescribethe requirements to be fulfilled by financial instruments for
inclusion in the regulatory capital ofthe Issuer;

“CRD IV Rules” means any or any combination of the CRD IV, the CRR and any CRD IV
Implementing Measures;

“CRR” means the Regulation (EU) No 575/2013 ofthe European Parliamentand ofthe Council of 26
June 2013, on prudential requirements for credit institutions and investmentfirms, as amended from
time to time including by Regulation (EU) 2019/876 of the European Parliament and of the Council of
20 May 2019;

“Day Count Fraction” means the number of days in the relevantperiod from (and including) the most
recent InterestPaymentDate (or, if none, the Issue Date) to (butexcluding) the relevant payment date
divided by the number of days in the InterestPeriod in which the relevant periodfalls (including the
first such daybut excludingthelast);

“Deeply Subordinated Obligations” means deeply subordinated obligations of the Issuer, whether in
the form ofnotes or loans or otherwise, which rank paripassu amongthemselves and with the Notes,
seniorto any classes of share capital issued by the Issuer, and juniorto the present and future préts
participatifs granted to the Issuer, the present and future titres participatifs issued by the Issuer,
Eligible Subordinated Obligations and Unsubordinated Obligations;

“Discretionary Temporary Loss Absorption Instruments” means at any time any instrument (other
than the Notes and the Issuer Shares) issued directly or indirectly by the Issuerwhich at such time (a)
qualifies as Additional Tier 1 Capital of the Issuer, (b) has had all or some of its principal amount
written-down, (c) has terms providing for a reinstatement of its principal amount at the Issuer’s
discretionand (d) is not subjectto any transitional arrangements under the Relevant Rules;
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“Distributable Items” shall have the meaning given to such termin the CRR, as interpreted and
applied in accordance with the RelevantRules;

“Hligible Subordinated Obligations” means subordinated obligations of the Issuer, whether in the
formof notes orloans or otherwise, which rank orare expressedto ranksenior to the Notes (to the
extent the Notes constitute Additional Tier 1 Capital for regulatory purposes), including, but not
limited to, obligations orinstruments of the Issuerthat are treated as Tier 2 Capital securities;

“Euroclear” shallhave the meaning attributed thereto in Condition 3 (Form, Denomination and Title);

“Euroclear France” shallhave the meaningattributed theretoin Condition 3(Form, Denomination
and Title);

“FirstCall Date” means the InterestPayment Date falling on orabout 6 December 2029;
“French Taxes” shall have the meaning attributed thereto in Condition 9 (Taxation);

“Gross-Up Bvent” shallhave the meaningattributed thereto in Condition 7.4 (Optional Redemption
upon the occurrence ofa Tax Event);

“Group” means the Issuertogether with its consolidated subsidiaries takenas awhole;

“Group CET1 Ratio” means the Group’s Common Equity Tier I ratio pursuantto Article 92(1)(a) of
the CRR calculated, on a consolidated basis, in accordance with Article 92(2)(a) ofthe CRR;

“Group Net Income” means the consolidated netincome after the Issuer has taken a formal decision
confirming the finalamount thereof;

“Initial Period” means the period from(and including) the Issue Date to (butexcluding) the First Call
Date;

“Initial Rate of Interest” means 6.875 per cent per annum;

“Interest Amount” means the amount of interestpayable on each Noteforany Interest Period and
“Interest Amounts” means, at any time, the aggregate of all Interest Amounts payable at such time;

“Interest Payment Date” means 6 June and 6 December in each year from (and including) 6 June
2023;

“Interest Period” means each period beginning on (and including) the Issue Date or any Interest
Payment Date and endingon (but excluding) the next Interest Payment Date;

“Issue Date” means 6 September 2022;
“Issuer” shallhavethe meaningattributedthereto in Condition 1 (Introduction);

“Issuer Shares” meansany classes of share capital or otherequitysecurities issued by the Issuer
(including but not limited to actions de préférence (preference shares));

“Loss Absorbing Instrument” means, at any time, any Additional Tier 1 Capital instrument (other
than the Notes) issued directly or indirectly by the Issuer which contains provisions pursuant to which
all orpart ofits principalamount may be written-down (whether on a permanentor temporary basis) or
may otherwiseabsorb losses (in each casein accordance with its terms) on the occurrence, or as a
result, ofatriggerevent set by reference to the Group CET1 Ratio;

“Margin” means 4.645 per cent.;

“Maximum Distributable Amount” means any maximum distributable amount required to be
calculated in accordance with Article 141 of the CRD IV or other provisions of the RelevantRules, in
particularthe CRD IV and the BRRD (or any provision of French law transposing orimplementing the
CRD 1V and/orthe BRRD) that may be applicable to the Issuer fromtime to time;

“Maximum Reinstatement Amount” means, with respect to a Reinstatement of the principalamount
of the Notes pursuantto Condition 6.3 (Reinstatement), the Relevant Group Net Income multiplied by
the sumof (A)the Original Principal Amount of the Notes and (B) the initial principal amount of all
outstanding Written Down Additional Tier 1 Instruments, divided by the Tier 1 Capital of the Group as
atthe date ofthe relevant Reinstatement;

“Notes” shallhave the meaningattributed thereto in Condition 1 (Introduction);
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“Noteholders” means holders of the Notes;
“Optional Redemption Date” means each ofthe Reset Dates;
“Original Principal Amount” means the notionalamount ofthe Notes as ofthe Issue Date;

“Paying Agents” and “Principal Paying Agent” shall have the meaning attributed thereto in
Condition 1 (Introduction);

“Business Day” means 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 France anda day which is a day on whichthe Target2 Systemis open;

“Prevailing Outstanding Amount” means foreach Note, its notionalamount outstanding at any given
time, adjusted forany reduction pursuant toa Write-Down or any increase pursuantto a Reinstatement;

“Rate of Interest” means:

(i) in the case of each Interest Period falling in the Initial Period, the Initial Rate of
Interest; or
(i) in the case ofeach Interest Period falling in a Reset Interest Period, the relevant Reset

Rate of Interest,
all as determined by the Calculation Agent in accordance with Condition 5 (Interest);

“Reference Date” means theaccounting date at which theapplicable Relevant Group Net Income was
determined;

“Regulated Market” means a regulated market for the purposes of the Markets in Financial
Instruments Directive (Directive 2014/65/EU), as amended or replaced fromtime to time;

“Reinstatement” shall have the meaningattributed thereto in Condition 6.3 (Reinstatement);

“Relevant Group Net Income” shall have the meaning attributed thereto in Condition 6.3
(Reinstatement);

“Relevant Nominating Body” means, in respectofthe 5-Year Mid-Swap Rate:

0] the European Central Bank, orany central bank or other supervisory authority which
is responsible for supervisingtheadministrator of the benchmark orscreen rate (as
applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired by or
constitutedat the request of (A) the central bank for euro, (B) any central bank or
other supervisory authority which is responsible for supervising the administrator of
the 5-Year Mid-Swap Rate, (C) a group of the aforementioned central banks or other
supervisory authorities or (D) the Financial Stability Board or any part thereof;

“Relevant Regulator” means the European Central Bankand any successor or replacement thereto, or
otherauthority including, but not limited to any resolution authority having primary responsibility for
the prudential oversight and supervision of the Issuerand/or the application ofthe Relevant Rules to
the Issuerand the Group;

“Relevant Resolution Authority” has the meaning set forthin Condition 16 (Recognition of Bail-in
and Loss Absorption);

“Relevant Rules” means at any time the laws, regulations, requirements, guidelines and policies ofthe
Relevant Regulator relatingto capital adequacy andthen in effect in France and applicable to the Issuer
fromtime to time including, forthe avoidance of doubt, applicable rules containedin, orimplementing
the CRD IV Rules and/orthe BRRD (as may be amended orreplaced fromtime to time);

“Reset Date” means the First Call Date and every Interest Payment Date which falls on or about five
(5), ora multiple of five (5), years afterthe First Call Date;

“Reset Interest Period” means each period from(and including) any ResetDate andending on (but
excluding) the next Reset Date;
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“Reset Rate of Interest” means the sum of (a) the 5-Year Mid-Swap Rate plus (b) the Margin,
converted froman annual basis to a semi-annual basis according to market convention, except that if
the sum of (a) the 5-Year Mid-Swap Rate plus (b) the Margin is less than zero, the Reset Rate of
Interest willbe equalto zero;

“Reset Rate of Interest Determination Date” means, in relation to a Reset Interest Period, the day
falling two (2) Business Days prior to the Reset Date on whichsuch Reset Interest Period commences;

“Reset Reference Banks” means five (5) leading swap dealers in the Euro-zone interbank market
selected by the Calculation Agent;

“Screen Page” meansthe display page onthe relevant Bloomberg informationservice designated as
the “EUAMDBO0S Index”’ page orsuch other page as may replace it on that information service, or on
such otherequivalent information service as may be nominated by the person providingorsponsoring
such information (or as the case may be the Calculation Agent), for the purpose of displaying
equivalentorcomparable ratesto the 5-Year Mid-Swap Rate;

“Target2 System” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (known as TARGET2) Systemor any successor thereto;

“Tax Deduction BEvent” shall have the meaning attributed thereto in Condition 7.4 (Optional
Redemption upontheoccurrence ofa Tax Event);

“Tax Bvent” means a Tax Deduction Event,a Withholding TaxEvent ora Gross-Up Event;

“Tier 1 Capital” has the meaning givento it (or, if no longerused, any equivalentorsuccessor term)
in the Relevant Rules;

“Tier 2 Capital” has the meaning givento it (or, if no longerused, any equivalentorsuccessor term)
in the Relevant Rules;

“Trigger Bvent” shalloccur if, at any time, the Group CET1 Ratio is less thanthe Trigger Level;
“Trigger Level” means 5.125per cent.;

“Unsubordinated Obligations” means unsubordinated obligations, whether in the formof loans, notes
or other instruments, ofthe Issuerthat rank senior to Eligible Subordinated Obligations or any other
obligation expressedto rank juniorto Unsubordinated Obligations;

“Withholding Tax BEvent” shall have the meaning attributed thereto in Condition 7.4 (Optional
Redemption upontheoccurrence ofa Tax Event);

“Write-Down” or “Written Down” shall have the meaningattributed theretoin Condition 6.1 (Write-
Down);

“Write-Down Amount” is the amount of the write down of the Prevailing Outstanding Amount ofthe
Notes on the Write-Down Dateandwill be equalto the lower of:

@ the amount necessary to generate sufficient Common Equity Tier 1 items (as defined in the
CRR) of the Issuerundertheaccounting framework applicable tothe Issuer to restore the
Group CET1 Ratio to the Trigger Level in respect of which a Trigger Event has occurred,
taking into account the pro rata write down or, as the case may be, conversioninto equity, of
the prevailing principalamountofall Loss Absorbing Instruments (if any) to be written down
or converted concurrently (or substantially concurrently) with the Notes, provided that, with
respect toeach Loss Absorbing Instrument (if any) such proratawrite down or conversion
shallonly be taken into account to the extent requiredto restorethe Group CET1Ratio to the
lower of (a) such Loss Absorbing Instrument's trigger level and (b) the Trigger Level in
respect of which a Trigger Eventhas occurred, and

() the amount that would reduce the Prevailing Outstanding Amount to one cent (€0.01),

provided furtherthat tothe extentthe reductionto, or, as the casemay be, conversion of any
Loss Absorbing Instrument is not, or by the relevant Write-Down Date willnot be, effective
for any reason:
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2.2

(i) the ineffectiveness of any suchreduction or, as the case may be, conversionshallnot
prejudice the requirement toeffect a reduction to the Prevailing Outstanding Amount
pursuantto Condition 6 (Write-Down and Reinstatement); and

(ii) the reduction to, or, as the case may be conversion ofany Loss Absorbing Instrument
which is not, or by the Write-Down Date will not be, effectiveshallnot be takeninto
account in determining such reduction of the Prevailing Outstanding Amount;

“Write-Down Date” means the date on which the Notes will be written down, beingno laterthan one
(1) month after the occurrence of a Trigger Event pursuant to Condition 6.1 (Write-Down), or any
earlier date as selected by the Issuer oras instructed by the Relevant Regulator, and as specified in the
Write-Down Notice;

“Write-Down Notice” means a notice which specifies (i) thata Trigger Eventhas occurred, (ii) the
Write-Down Amount and (iii) the Write-Down Date. Any such notice shall be accompanied by a
certificate signed by two Directors of the Issuer stating thatthe Trigger Eventhas occurredandsetting
out the method of calculation of the relevant Write-Down Amountattributable to the Notes; and

“Written Down Additional Tier 1 Instrument” means at any time any instrument (excluding the
Notes) issued directly orindirectly by the Issuer which qualifies as Additional Tier 1 Capital of the
Group and/orthe Issuerand which, immediately prior to the relevant Reinstatement at that time, has a
current principalamount that is lower than the principalamount it was issued with.

Interpretation: In these Conditions:

() any reference to principal shall be deemed to include the Prevailing Outstanding Amount and
any otheramount in the nature of principal payable pursuantto these Conditions;

(i) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 9 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(iii) references to Notes being “outstanding” shall have the meaning attributed thereto in Condition
12.12; and

(iv) any reference to a numbered “Condition” shall be to the relevant Condition in these
Conditions.

Form, Denomination and Title

The Notes are issued on 6 September 2022 (the “Issue Date”) in dematerialised bearer form (au
porteur) in the denomination of €200,000 each. Title to the Notes will be evidenced in accordance with
Aurticles L.211-3 et seq. and R.211-1 of the French Code monétaire et financier by book entries
(inscriptions en compte). No physical documentoftitle (including certificats représentatifs pursuantto
Aurticle R.211-7 ofthe French Code monétaire et financier) will be issued in respectofthe Notes.

The Notes will, upon issue, be inscribed in the books of Euroclear France (“Euroclear France”), which
shall credit the accounts of the Account Holders. For the purpose of these Conditions, “Account
Holders” shall mean any intermediary institution entitled tohold, directly orindirectly, accounts on
behalf of its customers with Euroclear France, and includes Euroclear Bank SA/NV (“Euroclear”) and
the depositary bank for ClearstreamBanking S.A. (“Clearstream”).

Title to the Notes shall be evidenced by entries in the books of Account Holdersand will pass upon,
and transfer of the Notes may only be effected through, registration of the transfer in such books.

To the extent permitted by applicable French law, the Issuer may at any time requestfromthe central
depositary identification information of Noteholders such as the name or the company name,
nationality, date of birth oryear ofincorporationand mail address or, as the case may be, email address
of such Noteholders.

Status of the Notes

The Notes constitute “obligations” under French law. It is the intention ofthe Issuer that theproceeds
of the issue ofthe Notes be treated at issuance for regulatory purposes as Additional Tier 1 Capital. The
Notes are deeply subordinated notes ofthe Issuer issued pursuant to the provisions of Article L.228-97
of the French Codede commerce.
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4.2

4.3

Condition 4.1 will apply in respect ofthe Notes forso longas the Notes constitute Additional Tier 1
Capital of the Issuer (the “Qualifying Notes™). Should the Notes no longerbe treated as A dditional
Tier 1 Capital or Tier 2 Capital ofthe Issuer (the “Notes Disqualifiedas Own Funds”), Condition 4.2
will automatically replace and supersede Condition 4.1 without the need forany action fromthe Issuer
and without consultation of the holders of such Notes. Should the Notes no longer be treated as
Additional Tier 1 Capital but be treated as Tier 2 Capital (the “Notes Disqualified as AT1 but
Qualified as T2” and, with the Notes Disqualified as Own Funds, the “Disqualified Notes”),
Condition 4.3 will automatically replace and supersede Condition 4.1 without the need forany action
fromthe Issuerandwithoutconsultation oftheholders of such Notes.

There is no negative pledgein respect of the Notes.

Ranking of Qualifying Notes: Subject as provided in Condition 4.2 and Condition 4.3 below, the
obligations ofthe Issuer in respect of principal and interestof the Qualify ing Notes constitute direct,
unsecured and Deeply Subordinated Obligations of the Issuerand rank pari passu and without any
preference among themselves and rateably with all other present or future Deeply Subordinated
Obligations ofthe Issuer, but shall be subordinated to the presentand future préts participatifs granted
to the Issuer and present and future titres participatifs, Eligible Subordinated Obligations and
Unsubordinated Obligations issued by the Issuer.

If any judgment is rendered by any competent court declaring the judicial liquidation (liquidation
judiciaire) ofthe Issuerorifthe Issueris liquidated forany other reason, the paymentobligation ofthe
Issuerunderthe Qualifying Notes shall be subordinatedto the paymentin full ofthe unsubordinated
creditors of the Issuer and any other creditors whose claim ranks senior to the Qualifying Notes
(including any Disqualified Notes) and, subject to such payment in full, the Noteholders will be paid in
priority to any Issuer Shares. Afterthe complete paymentof creditors whose claimranks senior to the
Qualifying Notes (including any Disqualified Notes) on the judicial or other liquidationofthe Issuer,
the amount payable by the Issuer in respect of the Qualifying Notes shallbe limited tothe Prevailing
Outstanding Amountand any otheramounts payable in respectofthe Qualifying Notes (includingany
accrued and uncancelled interest). In the eventofincomplete payment of unsubordinatedcreditors or
other creditors whose claim ranks in priority to the Qualifying Notes (including any Disqualified
Notes) on theliquidation of the Issuer, the obligations of the Issuer in connection with theQualifying
Notes shall terminate by operation of law.

Ranking of Notes Disqualified as Own Funds: Should the Notes be Notes Disqualified as Own Funds,
they will no longer constitute Deeply Subordinated Obligations, and 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 21
December 2020 relating to the resolutionregime in the banking sectorimplementing 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 and all instruments that have (or will have) such rank (including for the avoidance of
doubt instruments issued on or after 28 December 2020 initially treated as Tier2 Capital and which
subsequently lost such treatment).

If any judgment is rendered by any competent court declaring the judicial liquidation (liquidation
judiciaire) ofthe Issuerorifthe Issueris liquidated for any other reason, the paymentobligation ofthe
Issuerunderthe Disqualified Notes shall be subordinated tothe payment in full of the unsubordinated
creditors ofthe Issuerand any other creditors whose claimranks senior to the Disqualified Notes. After
the complete payment of creditors whose claimranks senior to the Disqualified Notes on thejudicial or
other liquidation ofthe Issuer, the amountpayable by the Issuer in respect of the Disqualified Notes
shallbe limited to the Prevailing Outstanding Amountandany other amounts payable in respectofthe
Disqualified Notes (including any accrued and uncancelled interest). In the event of incomplete
payment of unsubordinated creditors or other creditors whose claimranks in priority to the Disqualified
Notes on theliquidation ofthe Issuer, the obligations of the Issuer in connection with the Dis qualified
Notes shall terminate by operation of law.

Ranking of Notes Disqualifiedas AT1 butQualified as T2: Should the Notes be Notes Disqualified as
AT1 but Qualified as T2, they will no longer constitute Deeply Subordinated Obligations and will
become Eligible Subordinated Obligationsand rank paripassuwith any and all instruments of the
Issuertreatedas Tier 2 Capital.
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5.2

5.3

5.4
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5.6

5.7

If any judgment is rendered by any competent court declaring the judicial liquidation (liquidation
judiciaire) ofthe Issuer orifthe Issuer s liquidated forany other reason, the paymentobligation ofthe
Issuerunderthe Notes Disqualified as AT1but Qualified as T2 shall be subordinated to the paymentin
full of the unsubordinated creditors of the Issuer and any other creditors whoseclaimranks senior to
the Notes Disqualified as AT1butQualified as T2 (including any Disqualified Notesas Own Funds).
Afterthe complete payment of creditors whose claimranks senior to the Notes Disqualified as AT1 but
Qualified as T2 (including any Disqualified Notes as Own Funds) on the judicial or other liquidation of
the Issuer, the amount payable by the Issuer in respect of the Notes Disqualified as AT1but Qualified
as T2 shallbe limited to the Prevailing Outstanding Amount andany other amounts payable in respect
of the Notes Disqualified as AT1 but Qualified as T2 (including any Disqualified Notes as Own
Funds). Inthe eventofincomplete paymentof unsubordinated creditors or other creditors whoseclaim
ranks in priority to the Notes Disqualified as AT1 but Qualified as T2 (including any Disqualified
Notes as Own Funds) on the liquidation of the Issuer, the obligations ofthe Issuerin connection with
the Notes Disqualified as AT1butQualified as T2 shall terminate by operation of law.

Interest

Interest rate: The Notes shall bear interest on their Prevailing Outstanding Amount at the applicable
Rate of Interestfrom(and including) the Issue Date. Interestshall be payable semi-annually inarrears
on each Interest Payment Date commencing on 6 June 2023, subject in any case as provided in
Condition 5.11 (Cancellation of Interest Amounts) and Condition 8 (Payments).

Interest to (butexcluding) the FirstCall Date: The rate of interest for each Interest Period falling in the
Initial Period will be the Initial Rate of Interest. The amount of interest per Calculation Amount
payable on each InterestPayment Date in relation to an Interest Period falling in the Initial Period will
be €6,875.00. There will be a long first couponin respect of thefirst Interest Period fromand including
the Issue Date to but excluding the first Interest Payment Date (i.e. 6 June 2023), amounting to
€10,293.72 per Calculation Amount.

Interest from (andincluding) the FirstCall Date: The rate of interest foreach Interest Period falling in
the Reset Interest Period will be equal to the Reset Rate of Interest, as determined by the Calculation
Agent.

Accrual of interest: Each Note will cease to bear interest fromthe due date for redemption unless
payment of the Prevailing Outstanding Amount is improperly withheld or refused, in which case it will
continue to bear interest in accordance with this Condition (as well after as before judgment) until
whichever is the earlier of:

(i) the day on which allsums duein respect of such Note upto thatday are received by or on
behalf ofthe relevant Noteholder; and

(i) the day which is seven(7) calendar days after the Principal Paying Agent has notified the
Noteholders in accordance with Condition 14 (Notices) thatit has received all sums due in
respect ofthe Notes upto suchseventh (7th) calendar day (excepttotheextent that there is
any subsequent default in payment).

Determination of Reset Rate of Interest: The Calculation Agent will, as soon as practicable after 11:00
a.m. (Central European time) on each Reset Rate of Interest Determination Date, calculate the Reset
Rate of Interestforsuch Reset Interest Period.

Publication of Reset Rate of Interest: The Calculation Agent will cause the Reset Rate of Interest
determined by it to be notified to the Principal Paying Agent (if not the Calculation Agent)as soon as
practicable after such determination but in any event not laterthantherelevant Reset Date. Notice
thereofshallalso promptly be givento the Noteholders in accordance with Condition 14 (Notices).

Calculationofamount of interest per Calculation Amount: The amount of interest payable in respect of
the Calculation Amountforany periodshallbe calculated by:

0) applying theapplicable Rate of Interest to the Calculation Amount;
(i) multiplying the productthereof by the Day CountFraction; and
(iii) roundingthe resulting figureto the nearest cent (€0.01) (€0.005 being rounded upwards).
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5.8

5.9

5.10

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained forthe purposes ofthis Condition 5 (Interest) by the
Calculation Agentor, as the case may be, any 5-Year Mid-Swap Rate Determination Agentwill (in the
absence of manifesterror) be binding on the Issuer, the Paying Agents, the Noteholders and (subject as
aforesaid) no liability to any such personwill attach to the Calculation Agentor, as the case may be,
any 5-Year Mid-Swap Rate Determination Agent in connection with theexercise ornon-exercise by it
of its powers, dutiesand discretions for such purposes.

Calculation Agent: The Agency Agreementprovides thatthe Issuermay at any time terminate the
appointment of the Calculation Agent and appoint a substitute Calculation Agent providedthatso long
as any of the Notes remain outstanding, thereshall at all times be a Calculation Agentforthe purposes
of the Notes having a specified office in a major European city. In the eventofthe appointed office of
any bank being unable or unwilling to continue to act as the Calculation Agent or failing duly to
determine the Interest Amountforany Interest Period, the Issuer shallappointthe European office of
another leading bank engaged in the Euro-zone interbank market to act in its place. The Calculation
Agent may not resign its duties or be removed without a successor having been appointed. The
Calculation Agentshallact as an independent expert in the performance of its dutiesandnot as agent
for the Issuer or the Noteholders.

Notice ofany change of Calculation Agent orany change of specified office shall promptly be givenas
soon as reasonably practicable to the Noteholders in accordance with Condition 14 (Notices) and, so
long as the Notes are admitted to trading on Euronext Paris and ifthe rules applicable to such stock
exchange so require, to suchstock exchange.

5-Year Mid-Swap Rate replacement: Notwithstanding anything to the contrary in these Conditions:

@) 0] If on any Reset Rate of Interest Determination Date, the 5-Year Mid-Swap Rate is
not available orno such rateappears at the Relevant Time on the ScreenPage onthe
relevant Reset Rate of Interest Determination Date, the Calculation Agent shall
requesteach ofthe Reset Reference Banks to providethe Calculation Agentwith its
5-Year Mid-Swap Rate Quotations as at the Relevant Time on the Reset Rate of
Interest Determination Date in question.

(i) If on any Reset Rate of Interest Determination Date, at least three of the Reset
Reference Banks provide the Calculation Agent with 5-Year Mid-Swap Rate
Quotations, the Reset Rate of Interest for the relevant Reset Interest Period will be
the arithmetic mean (rounded, if necessary, to the nearest0.001 per cent. with 0.0005
per cent. being rounded upwards) of the relevant quotations provided, eliminating the
highestquotation (or, in the event that two or more quotationsare identical, one of
the highest) and thelowest (or, in the eventthattwo or more quotations are identical,
one ofthe lowest) plus the Margin, converted froman annual basis to asemi-annual
basis according to market convention, allas determined by the Calculation Agent.

(iii) If on any Reset Rate of Interest Determination Date only two relevant quotations are
provided, the Reset Interest Rate for the relevant Reset Interest Period will be the
arithmetic mean (roundedas aforesaid) of the relevantquotations provided plus the
Margin, converted froman annual basis to a semi-annual basis according to market
convention, allas determined by the Calculation Agent.

(iv) If on any Reset Rate of Interest Determination Date, only one relevant quotation is
provided, the Reset Interest Rate for the relevant Reset Interest Period will be the
relevant quotation provided plus the Margin, convertedfrom an annual basis to a
semi-annual basis according to market convention, all as determined by the
Calculation Agent.

V) If on any Reset Rate of Interest Determination Date, none of the Reset Reference
Banks provides the Calculation Agentwith a 5-Year Mid-Swap Rate Quotations as
provided above, the Reset Interest Rate, shall be (i) in the case of the First Call Date,
the last 5-Year Mid-Swap Rate available onthe ScreenPage or (ii) in the case ofany
subsequent Reset Date, the 5-Year Mid-Swap Rate as at the lastpreceding Reset Date
or, if none, the Issue Date, in each case plus the Margin, convertedfrom an annual
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(b)

basis to a semi-annual basis according to market convention, except that if the
Calculation Agentorthe Issuer determines thatthe absence of quotations is due to
the discontinuation ofthe 5-Year Mid-Swap Rate orthe occurrence ofa Benchmark
Event, then the 5-Year Mid-Swap Rate will be determined in accordance with
paragraph(b) below;

if the Calculation Agent or the Issuer determines at any time prior to any Reset Rate of
Interest Determination Date, that the 5-Year Mid-Swap Rate has been discontinued ora
Benchmark Event has occurred thenthe following provisions shall apply to the Notes:

(i) the Calculation Agent will use, as a substitute for the 5-Year Mid-Swap Rate, the
alternative reference rate determined by the Issuer or the Calculation Agent, as
applicable, to be the alternative referencerate selected by the Relevant Nominating
Body that is consistent with industry accepted standards provided that if two ormore
alternative referencerates are selected by the Relevant Nominating Body, the Issuer
or the Calculation Agent, as applicable, shall determine which ofthose alternative
reference rates is most appropriateto preserve the economic features ofthe relevant
Notes. Ifthe Issuer orthe Calculation Agent, as applicable, is unable to determine
such an alternative reference rate (and, in the case of the Calculation Agent, has
notified the Issuerthereof), the Issuer orthe Calculation Agent, as applicable, will as
soon as reasonably practicable (and in any event before the Business Day priorto the
applicable ResetRate of Interest Determination Date) appointan agent (the “5-Year
Mid-Swap Rate Determination Agent”), which will determine whethera substitute
or successor rate, which is substantially comparable to the 5-Year Mid-Swap Rate
(adjusted on asemi-annual basis), is available for purposes of determining the 5-Year
Mid-Swap Rate on each ResetRate of Interest Determination Date falling on or after
the date of suchdetermination. Ifthe 5-Year Mid-Swap Rate Determination Agent
determines that there is an industry accepted successor rate, the 5-Year Mid-Swap
Rate Determination Agent will notify the Issuerand, ifapplicable,the Calculation
Agent, of suchsuccessor rate to be used by the Calculation Agent to determine the 5-
Year Mid-Swap Rate.

(ii) If the 5-Year Mid-Swap Rate Determination Agent, the Issuer or the Calculation
Agent has determined a substitute or successor rate in accordance with the foregoing
(such rate, the “Replacement 5-Year Mid-Swap Rate”), for the purposes of
determining the 5-Year Mid-Swap Rate on each Reset Rate of Interest Determination
Date falling on or after such determination,

(A) the 5-Year Mid-Swap Rate Determination Agent, the Issuer or the
Calculation Agent, as applicable, will also determine changes (ifany) to the
businessday convention, the definition of business day, the Reset Rate of
Interest Determination Date, the day count fraction, and any method for
obtaining the Replacement 5-Year Mid-Swap Rate, including any
adjustment factor needed to make such Replacement 5-Year Mid-Swap Rate
comparable to the 5-Year Mid-Swap Rate (adjusted on a semi-annual basis)
including, where applicable, to reflect any increased costs of the Issuer
providing such exposure to the Replacement Mid-Swap Rate, in each case
acting in good faith and in a commercially reasonable manner that is
consistentwith industry-accepted practices forsuch Replacement 5-Year
Mid-Swap Rates;

(B) references to the 5-Year Mid-Swap Rate in these Conditions will be deemed
to be references to the relevant Replacement 5-Year Mid-Swap Rate,
including any alternative method for determiningsuchrate as described in
(A)above;

© the 5-Year Mid-Swap Rate Determination Agentorthe Calculation Agent,
if applicable, will notify the Issuer of the Replacement 5-Year Mid-Swap
Rate and the details described in (A) above, as soon as reasonably
practicable;and
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(d)

©)

(D) the Issuerwill give a notice to the Noteholders in accordance with Condition
14 (Notices) of the Replacement 5-Year Mid-Swap Rate and the details
describedin (A) aboveas soon as reasonably practicable butin any event no
later than 5:00 p.m. (London time) on the Business Day prior to the
applicable Reset Rate of Interest Determination Date.

(iii) The determination of the Replacement5-Year Mid-Swap Rate and the other matters
referred to aboveby the 5-Year Mid-Swap Rate Determination Agent, the Issuer or
the Calculation Agent will (in the absence of manifest error) be finaland binding on
the Issuer, the Calculation Agent, the Principal Paying Agent and the Noteholders,
unlessthe Issuer, the Calculation Agent or the 5-Year Mid-Swap Rate Determination
Agent determines at a later date that the Replacement5-Year Mid-Swap Rate is no
longer substantially comparable to the 5-Year Mid-Swap Rate or does notconstitute
an industry accepted successor rate, in which case the Calculation Agent or the
Issuer, as applicable, shall appoint or re-appoint a 5-Year Mid-Swap Rate
Determination Agent, as the case may be (which may or may not be the same entity
as the original 5-Year Mid-Swap Rate Determination Agent or the Calculation
Agent) for the purpose of confirming the Replacement 5-Year Mid-Swap Rate or
determining a substitute Replacement 5-Year Mid-Swap Rate in an identical manner
as described in this paragraph (b). If the 5-Year Mid-Swap Rate Determination Agent
or the Calculation Agentis unable to or otherwisedoesnot determine a substitute
Replacement 5-Year Mid-Swap Rate, then the Replacement 5-Year Mid-Swap Rate
will remain unchanged.

For the avoidance of doubt, each Noteholder shall be deemed to have accepted the
Replacement 5-Year Mid-Swap Rate or such other changes pursuant to this Condition 5.10.

Notwithstandingany other provision ofthis Condition 5.10, if

0] a 5-Year Mid-Swap Rate Determination Agentis appointed by the Calculation Agent
or the Issuerandsuchagentdeterminesthatthe 5-Year Mid-Swap Rate has been
discontinued butforany reason a Replacement 5-Year Mid-Swap Rate hasnot been
determined,

(i) the Issuer determines that the replacement of the 5-Year Mid-Swap Rate with the
Replacement 5-Year Mid-Swap Rate or any other amendment to the Conditions
necessary to implement suchreplacementwould result in allor part ofthe aggregate
outstandingnominalamountofthe Notes beingexcluded fromthe Additional Tier 1
Capital of the Group or reclassified as a lower quality form of own funds of the
Group, or

(iii) the Issuer determines that the replacement of the 5-Year Mid-Swap Rate with the
Replacement 5-Year Mid-Swap Rate or any other amendment to the Conditions
necessary to implement such replacement would result in the Relevant Regulator
treating the next Reset Date as the effective maturity date of the Notes,

the Issuermay decide that no Replacement 5-Year Mid-Swap Rate orany other successor,
replacement or alternative benchmark or screen rate will be adopted and the 5-Year Mid-Swap
Rate for the relevant Reset Interest Period in such casewill be equalto the last 5-Year Mid-
Swap Rate (adjusted on a semi-annual basis) available on the Screen Pageas determined by
the Calculation Agent.

The 5-Year Mid-Swap Rate Determination Agentmay be (i) a leading bank, broker-dealer or
benchmark agent active in the Euro-zoneinterbank market as appointedby the Calculation
Agentorthe Issuer, (ii) such otherentity thatthe Issuer in its sole and absolute discretion
determines to be competent to carry out such role or (iii) an affiliate of the Issuer or the
Calculation Agent, as applicable. The 5-Year Mid-Swap Rate Determination Agent may not
be the Issuer oran affiliate of the Issuer orthe Calculation Agent, unless such affiliate is a
regulated investment services provider.
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Cancellation of Interest Amounts:

(i

(ii)

(iii)

Optional cancellation

The Issuermay elect at its full discretion to cancel (in whole or in part) the Interest Amount
otherwise scheduled to be paid on an Interest Payment Date notwithstanding it has
Distributable Items orthe MaximumDistributable Amount is greater than zero.

Interest Amounts onthe Notes will be non-cumulative. Accordingly, if any Interest Amounts
(or part thereof) is not paid in respect of the Notesasaresult of any electionofthe Issuer to
cancelsuch Interest Amount pursuant to this paragraph (i) or of the limitations on payment set
out in paragraph (i) below, then (X) the right ofthe Noteholders to receive therelevant Interest
Amount (or part thereof) in respect of the relevant Interest Period will be extinguished and the
Issuerwill have no obligation to pay such Interest Amount (or part thereof) accrued for such
Interest Period orto pay any interest thereon and (y) it shallnot constitute an eventofdefault
in respectofthe Notes orabreachofthe Issuer’s obligations or duties ora failure to perform
by the Issuerin any manner whatsoever, and it shall not entitle Noteholders to petition for the
insolvency or dissolution of the Issuer.

Mandatory cancellation

The Issuerwill cancel the payment ofan Interest Amount (in whole or, as the case may be, in
part) if the Relevant Regulator notifies in writing the Issuer that, in accordance with the
Relevant Rules, it has determined thatthe Interest Amount(in whole or in part) should be
cancelled based on its assessmentofthe financial and solvency situation of the Issuer.

In any case, the maximum Interest Amounts (including any additional amounts payable
pursuantto Condition 9 (Taxation)) thatmay be payable (in whole or, as the case may be, in
part) under the Notes will not exceed an amount that:

— when aggregated together with any interest payment or distributions which havebeen
paid or made or which are required to be paid or made on other own funds items in
the then current financial year (excluding any such interest payments on Tier 2
Capital instruments and/or which have already been provided for, by way of
deduction, in the calculation of Distributable Items), is higher than the amount of
Distributable Items (ifany) then available to the Issuer; and

— when aggregated together with other distributions or payments ofthe kind referred to
in Article L.511-41-1 A X ofthe French Code monétaire et financier (implementing
Avrticle 141(2) of the CRD IV), or in provisions of the Relevant Rules relating to
other limitations on distributions or payments, as amended or replaced, would cause
any Maximum Distributable Amount then applicable to be exceeded (to the extent the
limitation in Article 141(3) of the CRD IV, or any other limitation related to the
Maximum Distributable Amount in the CRD IV or the BRRD, is then applicable).

Notice of cancellation of Interest Amounts

Notice ofany cancellation of paymentofascheduled Interest Amount will be given to the
Noteholders (in accordance with Condition 14 (Notices)) and the Principal Paying Agent as
soon as possible, but not more than 60 calendar days, priorto the relevantinterest Pay me nt
Date (providedthatanyfailure to give such noticeshall not affect the cancellation ofany such
Interest Amount in whole orin part by the Issuerandshall not constitute a default on the part
of the Issuerforany purpose).

Write-Down and Reinstatement

Write-Down: Ifa Trigger Event occurs, the Issuer shall (i) immediately notify the Relevant Regulator
of the occurrence ofthe Trigger Event, (ii) give a Write-Down Noticeto Noteholders (in accordance
with Condition 14 (Notices)) andthe Principal Paying Agent, and (iii) irrevocably (withoutthe need for
the consent of Noteholders), reduce on the Write-Down Datethe then Prevailing Outstanding Amount
of each Note by the relevant Write-Down Amount (such reduction being referred to as a “Write-
Down”, and “Written Down” being construed accordingly). Notwithstanding the foregoing, failure to
give such noticeshallnot prevent the Issuer fromeffecting a Write-Down. Furthermore, if a notice of a
Trigger Event has beengiven pursuantto this Condition 6.1, no notice ofredemption may be given
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pursuantto Condition 7.2 (Optional Redemptionfromthe First Call Date), Condition 7.3 (Optional
Redemption upontheoccurrence ofa Capital Event) or Condition 7.4 (Optional Redemptionupon the
occurrenceofa Tax Event) untilsuch Trigger Eventhas been cured.

Consequence ofa Write-Down: A Trigger Eventmay occur on more than one occasion andthe Notes
may be Written Down onmore than one occasion. Forthe avoidance of doubt, the principalamount o f
a Note may neverbe reducedto below one cent (€0.01).

Write-Down ofall or part of the Prevailing Outstanding Amountshall not constitute a default in respect
of the Notes ora breach ofthe Issuer’s obligations or duties or a failure to performby the Issuerin any
mannerwhatsoever, and shall not entitle Noteholders to petition for the insolvency or dissolution of the
Issuer.

Following a Write-Down of all or part of the Prevailing Outstanding Amount, Noteholders will be
automatically deemedto waive irrevocably their rights toreceive, and no longer haveany rights against
the Issuerwith respectto, intereston and repayment of the Write-Down Amount (butwithout prejudice
to theirrights in respect of any reinstated principalamount following a Reinstatement).

Reinstatement: Following a reduction of the Prevailing Outstanding Amount in accordance with
Condition 6.1 (Write-Down), the Issuer may, if a positive Group Net Income (the “Relevant Group
Net Income™) is recorded, at any time while the Prevailing Outstanding Amount is less than the
Original Principal Amount, at its discretion, reinstate some or all of the principalamountofthe Notes
(a “Reinstatement”), subject to compliance with the Relevant Rules (including the Maximum
Distributable Amount (if any)) and, for such purpose, the amount of such Reinstatement shall be
aggregated together with other distributions or payments of the Issuer and the Group of the kind
referred to in Article L.511-41-1 A X of the French Codemonétaireet financier (implementing Article
141(2) of the CRD 1V), or in provisions of the Relevant Rules relating to other limitations on
distributions or payments, as amended or replaced, on a pro ratabasis with all other Discretionary
Temporary Loss Absorption Instruments (if any) which would, following such Reinstatement,
constitute Additional Tier 1 Capital.

Forthe avoidance of doubt, at no time may the Prevailing Outstanding Amount exceed the Original
Principal Amount of the Notes.

To the extent that the principalamount of the Notes has beenreinstated as described in this Condition,
interest shall begin toaccrue on the reinstated principalamount of the Notes, and become payable in
accordancewith these Conditions, as fromthe date ofthe relevant Reinstatement.

Unless the RelevantRules provide otherwise, a Reinstatement of the principal amount of the Notes
pursuant to this Condition will not be effected at any time in circumstances where the aggregate
amount of the principal of the Notes to be soreinstated combined with the sumof:

(i) any previous Reinstatement of the Notes outofthe Relevant Group Net Income since
the Reference Date;

(i) the aggregate amount of any interest on the Notes that has been paid since the
Reference Date on the basis ofa Prevailing Outstanding Amount thatis lower than
the Original Principal Amount;

(iii) the aggregate amount of the increase in principal amount of the Written Down
Additional Tier 1 Instruments to be written-up outof the Relevant Group Net Incomre
concurrently with the Reinstatement and (if applicable) any previous increase in
principal amount of such Written Down Additional Tier 1 Instruments out of the
Relevant Group Net Income sincethe Reference Date; and

(iv) the aggregate amount of any interest on such Written Down Additional Tier 1
Instruments that has been paid since the Reference Date onthe basis ofaprevailing
principal amount that is lower than the original principal amount at which such
Written Down Additional Tier 1 Instruments were issued;

would exceed the Maximum Reinstatement Amount.
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Redemption and Purchase

No fixed redemption: The Notes are perpetual obligations in respect of which there is no fixed
redemption date.

Optional Redemptionfromthe First Call Date: The Issuer may (at its option butsubject to Condition
7.7 (Conditions to Redemption and Purchase) below), subjectto havinggivenno lessthanthirty (30)
nor more than forty-five (45) calendar days’ prior notice to the Noteholders in accordance with
Condition 14 (Notices) (which notice shall be irrevocable) and the Fiscal Agent, redeemthe then
outstanding Notes, onthe relevant Optional Redemption Date in whole, but not in part, at their Original
Principal Amount (providedthat if at any time a Write-Down Notice has beengivenand/orthe Notes
have been Written Down pursuant to Condition 6.1 (Write-Down), the Issuershallnot be entitled to
exercise its option under this Condition 7.2 until the principalamountof the Notes so Written Down
has been fully reinstated pursuantto Condition 6.3 (Reinstatement)), together with all interestaccrued
to (but excluding) the relevant Optional Redemption Date (if any).

Optional Redemptionupon the occurrenceofa Capital Event: Uponthe occurrenceofa Capital Event,
the Issuermay (at its optionbutsubject to Condition 7.7 (Conditions to Redemption and Purchase)
below) at any time subject to having given no less than thirty (30) nor more than forty -five (45)
calendar days’ noticeto the Noteholders in accordance with Condition 14 (Notices) (which notice shall
beirrevocable) andthe Fiscal Agent, redeemthe thenoutstanding Notes in whole, but not in part, at
their Prevailing Outstanding Amount, together with all interest accrued to the date fixed for redemption

(if any).
Optional Redemptionupon the occurrenceofa Tax Event:

(i) If by reason ofachange in, or in the official interpretationoradministration of, any laws or
regulations of France orany political subdivisionor any authority thereofor therein having
power to tax becoming effective onorafterthe Issue Date, the Issuerwould onthe occasion of
the next payment of interest due in respectofthe Notes, not be able to make such payme nt
without having to pay additional amounts as specified under Condition 9 (Taxation) (a
“Withholding Tax Event”), the Issuer may (at its option but subject to Condition 7.7
(Conditions to Redemption and Purchase) below), at any time, subjectto havinggivenno less
than thirty (30) nor more than forty-five (45) calendar days’ notice to the Noteholders (in
accordancewith Condition 14 (Notices)) (which notice shallbe irrevocable) and the Principal
Paying Agent, redeemthe then outstanding Notes in whole, but notin part, at their Prevailing
Outstanding Amount, together with all interestaccrued to the date fixed for redemption (if
any), providedthat thedue date for redemption of which notice hereunder may be given shall
be no earlier than the latest practicable date on which the Issuer could make payment of
interest withoutwithholding or deduction for French Taxes or, if such date has passed, as soon
as practicable thereafter.

(ii) If the Issuerwould, on thenext paymentofinterest in respect of the Notes,be prevented by
French law from making payment to the Noteholders of the fullamount thendue and payable
(including any additional amounts which would be payable pursuantto Condition 9 (Taxation)
but forthe operation of such French law) (a “Gross-Up Event”), then, the Issuer may (subject
to Condition 7.7 (Conditions to Redemption and Purchase) below) upongivingnot less than
seven (7) nor more than forty-five (45) calendar days' prior notice to the Noteholders (in
accordancewith Condition 14 (Notices)) (which notice shall be irrevocable) and the Principal
Paying Agent, redeemthe then outstanding Notes in whole, but notin part, at their Prevailing
Outstanding Amount, together with all interestaccrued to the date fixed for redemption (if
any), providedthat thedue date for redemption of which notice hereunder shall be given shall
be no earlier than the latest practicable date on whichthe Issuer could make payment of the
fullamount of interest payable without withholding or deduction for French Taxes or, if such
date has passed, as soon as practicable thereafter.

(iii) If by reason of any change in the French laws or regulations, orany 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 on or after the Issue
Date, the tax regime applicable to any interest payment under the Notes is modified and such
modification results in the amount of the interest payable by the Issuer under the Notes that is
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tax-deductible by the Issuer for French corporate income tax (impots sur les bénéfices des
sociétés) purposes being reduced (a “Tax Deduction BEvent”), the Issuer may, subject to
Condition 7.7 (Conditions to Redemption and Purchase) below, at its option, at any time,
subject tohaving givenno less than thirty (30) nor more than forty -five (45) calendar days’
notice to the Principal Paying Agent and the Noteholders (in accordance with Condition 14
(Notices)) redeem all, but not in part, of the then outstanding Notes at the Prevailing
Outstanding Amounttogether with all interest accrued to the date fixed for redemption (if any)
thereon, provided thatthe due date for redemption of which noticehereunder may be given
shall be no earlier than the latest practicable date on which the Issuer could make such
payment with interestpayable beingtaxdeductible for Frenchcorporate income tax (impo6ts
sur lesbénéfices des sociétés) purposes to thesame extent as it was on the Issue Date.

The Issuerwill not give notice under this Conditionunless (i) it has demonstrated to thesatisfaction of
the Relevant Regulator thatthe change referred to in paragraphs (i), (ii) and (iii) above is material and
was not reasonably foreseeable at the time of issuance of the Notes or (ii) it otherwise complies, to the
satisfactionofthe Relevant Regulator, with the requirements applicable to redemption fortaxreasons
underthe Relevant Rules.

Purchase: The Issuer may, but is not obligedto, subject to Condition 7.7 (Conditions to Redemption
and Purchase) below, purchase Notes at any price in the open market or otherwise at any price in
accordancewith applicable laws and regulations. All Notes purchased by, or for the account of, the
Issuermay, at its sole discretion, be held andresold or cancelled in accordance with applicable laws
and regulations. Any purchase for market making purposes is further subject to the conditions setoutin
Article 29 of the CDR, in particular with respect to the predetermined amount authorised by the
Relevant Regulator.

Cancellation: All Notes whichare redeemed or purchased by the Issuer to be cancelled willforthwith
be cancelled andaccordingly may notbe re-issued or resold and the obligations of the Issuer in respect
of any such Notes shall be discharged.

Conditions to Redemption and Purchase: The Notes may only be redeemed or purchased if the
Relevant Regulator has given its prior written approval to such redemption or purchase (as applicable)
and the other conditions required by Articles 77and 78 of the CRR (as applicable onthedate of such
redemption or purchase) are met.

@ As atthe Issue Date, the following conditions are required by Articles 77 and 78 of the CRR:

(i) on orbefore such redemptionor purchase (as applicable) of the Notes, the Issuer
replaces the Notes with capital instruments of an equal or higher quality on terms that
are sustainable for its income capacity; or

(i) the Issuerhas demonstrated to the satisfaction of the Relevant Regulator that its own
funds and eligible liabilities would, following such redemption or purchase (as
applicable), exceed the requirements laid down in the CRD IV Rules and the BRRD
by amargin that the Relevant Regulator considers necessary on the basis set out in
the CRD IV Rules for it to determine the appropriate level of capital of an institution;

and
(b) In the case of redemption before the fifth anniversary of the Issue Date, if;
0] the conditions listed in paragraphs (a)(i) or (a)(ii) above are met; and
(ii)
(A) in the case of redemptiondue tothe occurrence ofa Capital Event, (x) the
Relevant Regulator considers such change to be sufficiently certainand (y)
the Issuer demonstrates to the satisfaction of the Relevant Regulator that the
Capital Event was not reasonably foreseeable at the time of issuance of the
Notes; or
(B) in the case of redemption due tothe occurrence ofa Tax Event, the Issuer

demonstrates to thesatisfaction ofthe Relevant Regulator that such Tax
Event is material and was not reasonably foreseeable at thetime of issuance
of the Notesandthe Issuer has delivereda certificate signed by one of its
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senior officers to the Principal Paying Agent (and copies thereof will be
available at the Principal Paying Agent's specified office duringits normal
businesshours) not less thanfive (5) calendar days prior to the date set for
redemption that such TaxEvent has occurred or will occur no more than
ninety (90) calendar days following the date fixed for redemption, as the
case may be; or

© the Issuerreplaces the Notes with own funds instruments ofequal or higher
quality at terms that are sustainable for the income capacity of the Issuerand
the Relevant Regulator has permitted that action on the basis of the
determination thatit would be beneficial froma prudential point of view and
justified by exceptional circumstances; or

(D) the Notes are repurchased for market making purposes.

Determination of Trigger Event supersedes notice of redemption: Ifthe Issuerhas given a notice of
redemption of the Notes pursuantto Condition 7.2 (Optional Redemption fromthe First Call Date),
Condition 7.3 (Optional Redemption upon the occurrence of a Capital Event) or Condition 7.4
(Optional Redemption upon the occurrenceofa Tax Event) and, after giving such notice but prior to
the relevant redemption date, the Issuer determines thata Trigger Eventhas occurred, the relevant
redemption notice shall be automatically rescinded and shall be of no force and effect,the Notes will
not be redeemed onthe scheduled redemption date and, instead, a Write-Down shall occur in respect of
the Notes as described under Condition 6 (Write-Down and Reinstatement).

Payments

Method of Payment: Payments of principal and interest in respect of the Notes shall be made by
transferto the account denominated in the relevant currency ofthe relevant Account Holders for the
benefit of the Noteholders. All payments validly made to such Account Holders will be an effective
discharge of the Issuerin respectofsuch payments.

Payments subjectto fiscal laws: All payments in respectof the Notes are subjectin all cases to, but
without prejudice to the provisions of Condition 9 (Taxation), (i)any applicable fiscal or other laws
and regulations in the place of paymentand (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or
otherwise imposed pursuantto Sections 1471 through 1474 of the Code, (orany successororamended
versions of these provisions, any regulations or agreements thereunder or official interpretations
thereof) or an intergovernmental agreement between the United States and another jurisdiction
facilitating the implementation thereof (or any law implementing such an intergovernmental
agreement) (collectively, “FATCA”). No commissions orexpenses shall be charged tothe Noteholders
in respectofsuch payments.

Payments onbusiness days: Ifthe due date for paymentofany amount in respect ofany Note is not a
Business Day, the Noteholder shall not be entitled to payment of the amount due until the next
succeeding Business Day and shall not be entitled to any further interest or other paymentin respectof
any suchdelay.

Fiscal Agent, Paying Agent and Calculation Agent:
The names of the initial Agents and their specified offices are setoutbelow:
Fiscal Agent, Principal Paying Agentand Calculation Agent

(priorto the Merger Date) (fromand includingthe Merger Date)
BNP Paribas Securities Services BNP Paribas
9 rue du Débarcadeére 9 rue du Débarcadére
93500 Pantin 93500 Pantin
France France

The Issuerreserves the right at any time to vary orterminate the appointment of the Fiscal Agent,
Principal Paying Agent, Paying Agentor Calculation Agentand/orappoint additional or other Paying
Agents orapproveany change in the office through whichany such Agentacts, provided thattherewill
atall times be a Fiscal Agent, a Principal Paying Agent anda Calculation Agent having a specified
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office in a European city. Noticeofany suchchange orany change of specified office shall promptly
be given as soon as reasonably practicable to the Noteholders in accordance with Condition 14
(Notices)and, solong as the Notes are admitted to trading on Euronext Paris and if the rules applicable
to such stock exchange sorequire, to such stock exchange.

Waiver of set-off: No Noteholder may at any time exercise or claimany Waived Set-Off Rights (as
defined below) against any right, claim, or liability the Issuerhas or may have oracquire against such
Noteholder, directly or indirectly, howsoever arising (and, forthe avoidanceof doubt, including all
such rights, claims and liabilities arising under or in relation to any and all agreements or other
instruments ofany sort orany non-contractual obligations, in each case whether ornot relatingto such
Note) and each such Noteholder shall be deemed to have waived all Waived Set-Off Rights to the
fullest extent permitted by applicable law in relation to all such actualand potential rights, claims and
liabilities.

Forthe avoidance of doubt, nothingin this Condition 8.5is intended to provide orshall be construed as
acknowledgingany rightofdeduction, set-off, netting, compensation, retention or counterclaimorthat
any suchrightis orwould be available to any Noteholder but for this Condition 8.5.

Forthe purposes of this Condition 8.5, “Waived Set-Off Rights” meansanyand all rights of or claims
of any Noteholder for deduction, set-off, netting, compensation, retention or counterclaimarising
directly orindirectly under orin connection with any such Note.

Taxation

Withholding taxes: Allpayments of principal and interest and other revenuesby or on behalf of the
Issuerin respectofthe Notes shallbe made free and clear of, and without withholding or deduction for,
any taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld orassessed by oron behalf of France orany political subdivision orany authoritythereof or
therein having power to taxunless suchwithholding or deduction is required by law (“French Taxes”).

Grossup: In the eventa payment of interest by the Issuerin respect ofthe Notes is subject to French
Taxes by way of withholding or deduction, the Issuer shall pay to thefullest extentpermitted by law
such additionalamounts as will result in receipt by the Noteholdersofsuch amounts of interest as
would have been received by themhad no such withholding or deduction beenrequired, except that no
such additionalamounts shall be payable in relation to any payment of interest in respectofany Note,
as the case may be:

0) to, or to a third party on behalf of, a Noteholder which is liable to such French Taxes, in
respect of such Note by reason of it having some connectionwith the Republic of France other
than the mere holding of the Note; or

(ii) where the applicable French Taxes are levied other than by way of a withholding or
deduction; or

(i) where such withholding ordeductionis imposed on any paymentby reasonof FATCA.

Forthe avoidance of doubt, no additionalamounts shall be payable by the Issuerin respectof paynments
of principalunder the Notes.

Prescription

Claims forpayment of principalin respect ofthe Notes shall be prescribed upontheexpiry of ten (10)
years from the due date thereof and claims for payment of interest in respect of the Notes shall be
prescribed uponthe expiry of five (5) years, fromthe due date thereof.

Enforcement

The Noteholders may, upon written notice to the Principal Paying Agent given before all defaults have
been cured, cause the Notes to become due and payable, together with accrued (but uncancelled)
interest thereon, ifany, as ofthe date on whichsaid noticeis received by the Principal Paying Agent, in
the event thatan orderis made oran effective resolutionis passed for the liquidation (liquidation
judiciaire or liquidationamiable) of the Issuer.
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Meeting and woting provisions

Interpretation: In this Condition 12:

@)

(b)
©
(d)

©)

references to a “General Meeting” are to a general meeting of Noteholders and include,
unlessthe context otherwiserequires, any adjourned meeting thereof;

“outstanding” has the meaning set out in Condition 12.12;
“Electronic Consent” has the meaningsetoutin Condition 12.8(a);

“Written Resolution” meansaresolution in writing signed orapproved by or on behalf of the
holders of not less than 75 per cent. in nominalamount of the Notes outstanding. References
to a Written Resolution include, unless the context otherwise requires, a resolution approved
by Electronic Consent; and

“Written Resolution Date” has the meaningsetoutin Condition 12.8(b) below.

General:

Pursuant to Article L.213-6-3 | of the French Code monétaireet financier the Noteholders shallnot be
grouped in a masse havingseparate legal personality and acting in part through a representative of the
noteholders (représentant de la masse) and in part through general meetings; however:

@)

(b)

the following provisions ofthe French Code de commerce shallapply: Articles L.228-46-1,
L.228-57, L.228-58, L.228-59, L.228-60, L.228-60-1, L.228-61 (with the exception of the first
paragraph thereof), L.228-65 (with the exception of (i) sub-paragraphs 1°, 3°, 4° and 6° of
paragraph | and (ii) paragraph II), L.228-66, L.228-67, L.228-68, L.228-76, L.228-83, R.228-
65, R.228-66, R.228-67, R.228-68, R.228-70, R.228-71, R.228-72, R.228-73, R.228-74 and
R.228-75 of the French Codede commerce, and

whenever the words “dela masse”, “d'une méme masse”, “par les représentants de la masse”,
“d'une masse”, “et aureprésentant de lamasse”, “de la masse intéressée”, “dontla masse est
convoquée enassemblée” or “par un représentant de la masse”, appearin those provisions,
they shallbe deemed to be deleted, and subjectto the following provisions of this Condition
12.

Resolution:

@)

(b)

©

(d)

©)

In accordance with the provisions of Article L.228-46-1 ofthe French Codede commerce, a
resolution (the “Resolution”) may be passed (i) at a General Meeting in accordancewith the
quorumand votingrules described in paragraph 12.7 below or (ii) by a Written Resolution.

A Resolution may be passed with respect to any matter that relates to the common rights
(intéréts communs) of the Noteholders.

A Resolutionmay be passed on any proposal relating to the modificationof the Conditions
including any proposal, (i) whether fora compromise or settlement, regarding rights which are
the subject of litigation or in respect of which a judicial decision has been rendered, and
(ii) relating to the modification of the amortisation or interest rate provisions.

Forthe avoidance of doubt, neithera General Meeting nora Written Resolution has power,
and consequently a Resolution may not be passed to decide on any proposal relating to (i) the
modification of the objects or form of the Issuer, (ii) the issue of notes benefiting froma
security overassets (surété réelle) which will not benefit to the Noteholders, (iii) the potential
merger (fusion) ordemerger (scission) including partial transfers of assets (apports partiels
d'actifs) underthedemerger regime of or by the Issuer; (iv) the transfer of the registered office
of a European Company (Societas Europaea — SE) to a different Member State of the
European Union.

However, each Noteholder is a creditor of the Issuerand as suchenjoys, pursuant to Article
L.213-6-3 IV of the French Code monétaire et financier, all the rights and prerogatives of
individual creditors in the circumstances described under paragraphs 12.3(d)(iii) and (iv)
above, includingany rightto object (former opposition).

69



124

125

12.6

12.7

12.8

® Each Noteholder is entitled tobring a legal action againstthe Issuer for the defence of its own
interests; sucha legal action does notrequire the authorisation of the General Meeting.

@ The Noteholders may appoint a nominee to file a proof of claim in the name of all
Noteholders in the event of judicial reorganisation procedure or judicial liquidation of the
Issuer.

(h) Pursuant to Article L.228-85 of the French Code de commerce, in the absence of such

appointment of a nominee, the judicial representative (mandataire judiciaire), at its own
initiative orat the request ofany Noteholder willaskthe court to appoint arepresentative of
the Noteholders whowill file the proof of Noteholders' claim.

Conveningofa General Meeting:

@ A General Meeting may be held at any time, on convocation by the Issuer. One or more
Noteholders, holding together at least one-thirtieth of the principal amount of the Notes
outstanding, may address to the Issuera demandfor convocationofthe General Meeting. If
such General Meeting has not been convened within two months after such demand, the
Noteholders may commission one of their members to petitiona competentcourt in Paris to
appointan agent (mandataire) whowill call the General Meeting.

b) Notice of the date, hour, place and agenda of any General Meeting will be published as
provided under Condition 14.2, not less than fifteen days priorto the date of such General
Meeting onfirst convocationand, five days onsecond convocation.

Arrangements for Voting:

(@) Each Noteholder has the right to participate in a General Meeting in person, by proxy, by
correspondence or by videoconferenceor by any other means of telecommunicationallowing
the identification of participating Noteholders.

() Each Note carries the right to one vote.

(©) In accordance with Article R.228-71 of the French Code de commerce, the right of each
Noteholder to participate in General Meetings will be evidenced by the entriesin the books o f
the relevant Account Holder of the name of such Noteholder as of 0:00, Paris time, on the
second Paris business day preceding the date set for the meeting of the relevant General
Meeting.

@ Decisions of General Meetings must be published in accordance with the provisions set forth
in Condition 14.2.

Chairman: The Noteholders present at a General Meeting shall choose one of themto be chairman (the
“Chairman”) by a simple majority of votes present or represented at such General Meeting
(notwithstanding theabsence ofa quorumat the time of such vote). If the Noteholders failto designate
a Chairman, the Noteholder holding or representing the highestnumber of Notesand present at such
meeting shall be appointed Chairman, failing which the Issuer may appoint a Chairman. The Chairman
appointed by thelssuer neednotbe a Noteholder. The Chairman of an adjourned meetingneed not be
the same person as the Chairman ofthe original meeting fromwhich the adjournmenttook place.

Quorumand Voting: General Meetings may deliberate validly on first convocation only if Noteholders
presentorrepresented hold at least onefifth of the principalamount of the Notes then outstanding. On
second convocation, no quorumshall be required. Decisions at meetings shall be taken by a simple
majority of votes cast by Noteholders attending (including by videoconference or by any other means
of telecommunication allowing the identification of participating Noteholders) such General Meetings
or represented thereat.

Written Resolutionand Electronic Consent:

@ Pursuant to Article L.228-46-1 of the French Code decommerce the Issuer shall be entitled, in
lieu of convening a General Meeting, to seek approval ofa resolutionfromthe Noteholders by
way ofa Written Resolution. Subject tothe following sentence, a Written Resolution may be
contained in one documentor in several documents in like form, each signedby oron behalf
of one or more of the Noteholders. Pursuant to Article L.228-46-1 of the French Code de
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commerce, approval of a Written Resolution may also be given by way of electronic
communication (“Electronic Consent”).

(b) Notice seeking the approval of a Written Resolution (including by way of Electronic Consent)
will be publishedas provided under Condition 14.2 not less than five daysprior to the date
fixed for the passing of such Written Resolution (the “Written Resolution Date”). Notices
seeking the approval of a Written Resolutionwill contain theconditions of form and time -
limits to be complied with by the Noteholders whowish to express theirapproval orrejection
of such proposed Written Resolution. Noteholders expressing their approval or rejection
before the Written Resolution Date will undertake not to dispose of their Notes untilafter the
Written Resolution Date.

Effect of Resolutions: A Resolution passed at a General Meeting ora Written Resolution (including by
Electronic Consent), shallbe binding onall Noteholders, whether or notpresent orrepresented at the
General Meeting and whether or not, in the case of a Written Resolution (including by Electronic
Consent), they have participated in such Written Resolution (including by Electronic Consent) and
each ofthemshallbe bound to giveeffect to the Resolutionaccordingly.

Information to Noteholders:

(A) Each Noteholder thereof will have the right, during (i) the 15-day period preceding the
holding of each General Meeting on first convocation or (ii) the 5-day period preceding the
holding of a General Meeting on second convocation or, (iii) in the case of a Written
Resolution, a period of not less thanfive days preceding the Written Resolution Date, as the
case may be, to consult or make a copy ofthe text ofthe resolutions which willbe proposed
and ofthe reports which will be prepared in connection with such resolution, all of which will
be available forinspectionby therelevant Noteholders at the registered office of the Issuer, at
the specified offices ofany ofthe Paying Agentsandat any other place specified in the notice
of the General Meeting or the Written Resolution.

(B) Decisions of General Meetings and Written Resolutiononce approvedwill be published in
accordancewith the provisions of Condition 14.2.

Expenses: The Issuerwill pay all expenses relatingto thecalling and holding of General Meetingsand
seeking the approval of a Written Resolution, and, more generally, alladministrative expenses resolved
upon by the General Meeting or in writing through Written Resolution by the Noteholders, it being
expressly stipulated that no expenses may be imputed against interest payable under the Notes.

Outstanding Notes:

Forthe avoidance of doubt, in this Condition 12, the term“outstanding” (as defined below) shall not
include those Notes purchased by the Issuerin accordance with Article L.213-0-1 of the French Code
monétaire et financier that are held by it and not cancelled.

“outstanding” means, in relation to the Notes, allthe Notes issued other than:
@ those Noteswhichhavebeenredeemed and cancelled pursuantto the Conditions;

(b) those Notes in respect of which the date for early redemption in accordance with the
Conditions has occurred and theredemption moneys (including all interest (ifany) accrued to
the date forredemptionandany interest (ifany) payable under the Conditions afterthat date)
have beenduly paidto orto the order ofthe Principal Paying Agent;

(© those Noteswhichhavebeenpurchased and cancelled in accordance with the Conditions;
(d) those Notes in respectofwhich claims have become prescribed under the Conditions; and
e provided thatfor the purposeofattendingand voting at any meeting of the Noteholders, those

Notes (if any) which are for the time being held by or for the benefit ofthe Issuer orany of its
subsidiaries shall (unless and until ceasing to be so held) be deemed not to remain
outstanding.

Amendmentsubject to the Relevant Regulator

Any proposed modification ofany provision of the Notes (including in particular a modification ofthe
provisions as to subordination referred to in Condition 4 (Status ofthe Notes)) can only be effected
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13.

subject tothe prior permission of the Relevant Regulator, as required by the Relevant Rules, to the
extent required by the Relevant Rules.

Further Issues

Subject to the priorinformation of the Relevant Regulator, the Issuer may fromtime to time without the consent
of the Noteholders issuefurther notes, such further notes forming a single serieswith the Notes so that such
further notes and the Notes carry rights identical in all respects (or in all respects save for their issue date,
interest commencementdate, issue price and/or the amount and date of the first payment ofinterest thereon).
Such further notes shall be assimilated (assimilables) to the Notes as regards their financial service provided that
the terms of such further notes provide for such assimilation.

14.
141

14.2

143

15.
151
15.2

16.
16.1

Notices

All notices regarding Notes will be valid if published (i) so long as the Notes are admitted to trading on
Euronext Paris, and for so long as Euronext Paris rules so require, in a leading daily newspaper of
general circulationin France (which is expectedto be Les Echos) or (i) in accordance with Articles
221-3 and 221-4 ofthe Reglement Général ofthe Autorité des marchés financiers. The Issuer shall also
ensure that notices are duly published in a manner which complies with therules andregulations of any
otherstock exchange or other relevantauthority onwhich the Notes are for the time being admitted to
trading or by which they have beenadmitted to trading. Any such notice shallbe deemed to havebeen
given on the date of such publication or, if published more thanonce or on differentdates, on the date
of the first such publication.

Notices relating to convocation and decision(s) pursuant to Condition 12 (Meeting and voting
provisions) and pursuant to Articles R.228-79 and R.236-11 of the French Code de commerce shall be
given by delivery of the relevant notice to Euroclear France, Euroclear, Clearstreamand any other
clearing systemthrough which the Notes are for the time being cleared and onthe website ofthe Issuer
(www.invest.bnpparibas.com). For the avoidance of doubt, Condition 14.1 shall not apply to such
notices.

Notices requiredto be given to the Noteholders pursuantto these Conditions may be given by delivery
of the relevant notice to Euroclear France, Euroclear, Clearstream and any other clearing system
throughwhich the Notes are for the time being cleared in substitution forthe publication of a notice
required by Condition 14.1; except that so longas the Notes are listed andadmitted to trading on a
Regulated Market or other stock exchange and the rules of such Regulated Market or other stock
exchange so require, notices shallalso be published in a leading daily newspaper of general circulation
in the city where the Regulated Marketor other stock exchange on which such Note(s) is/are listed and
admitted to trading s located.

Gowerning Law and Jurisdiction
Governing Law: The Notes are governed by, and shall be construed in accordance with, French law.

Jurisdiction: Any claimagainstthe Issuerin connection with any Notes may be brought before any
competentcourt located within the jurisdiction ofthe Cour d'Appel of Paris.

Recognition of Bail-inand Loss Absorption

Acknowledgement: By its acquisition of the Notes, each Noteholder (which, forthe purposes of this
Condition 16, includes any currentor future holder of a beneficial interestin the Notes) acknowledges,
accepts, consentsandagrees:

@ to be boundby 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
result in any of the following, or some combination thereof:

A. the reduction ofall, or a portion, of the Amounts Due (as defined below);

B. the conversionofall, ora portion, ofthe Amounts Due into shares, other securities or
otherobligations ofthe Issuer oranother person (andthe issue to the Noteholder of
such shares, securities or obligations), including by means of an amendment,
modification or variation of the terms of the Notes, in which case the Noteholder
agrees to accept in lieu of its rights under the Notes any such shares, other securities
or otherobligations of the Issuer oranother person;
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16.2

16.3

16.4

C. the cancellation of the Notes; and/or;

D. the amendment or alteration of the maturity of the Notes or amendment of the
amount of interest payable on the Notes, or the dateon which the interest becomes
payable, including by suspending payment for a temporary period;

(b) that the terms ofthe Notes are subjectto, and may be varied, if necessary, to give effectto, the
exercise of the Bail-in or Loss Absorption Power by the Relevant Resolution Authority.

Forthese purposes, the “Amounts Due” are the Prevailing Outstanding Amountofthe Notes,
and any accrued and unpaid interest onthe Notes that has not beenpreviously cancelled or
otherwise is no longerdue.

Bail-in or Loss Absorption Power

Forthese purposes, the“Bail-in or Loss Absorption Power” is any power existing fromtime to time
underany laws, regulations, rules or requirements in effect in France, relating to the transposition of
BRRD, including without limitation pursuant to French decree-law No. 2015-1024 dated 20 August
2015 (Ordonnance portant diverses dispositions d'adaptationde la législation au droit de I'Union
européenneen matiére financiere) (as amended fromtime to time) ratified by the Lawn°2016-1691 of
9 December 2016 relating to transparency, the fight against corruption and the modernisation of
economic life (Loino.2016-1691du 9 décembre2016 relative a la transparence, a la lutte contre la
corruption et a la modernisationde la vie économique) (as amended fromtime to time, this ordinance
was ratified by the Lawn©°2016-1691), Regulation (EU) No 806/2014 ofthe European Parliament and
of the Council of 15 July 2014 establishing uniformrules and a uniformprocedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism
and a Single Resolution Fund and amending Regulation (EU) No 1093/2010 (as amended fromtime to
time, the “Single Resolution Mechanism Regulation”), or otherwise arisingunder French law, and in
each case the instructions, rules and standards created thereunder, pursuant towhich the obligations of
a Regulated Entity (or an affiliate of such Regulated Entity) can be reduced (in part or in whole),
cancelled, suspended, transferred, varied or otherwise modified in any way, or securities of a Regulated
Entity (oran affiliate of such Regulated Entity) can be converted into shares, other securities, or other
obligations of such Regulated Entity or any other person, whether in connection with the
implementation of a bail-in tool following placementin resolution.

A reference to a “Regulated Entity” is to any entity referred to in Section | of Article L.613-34 of the
French code monétaireet financier, asamended, which includes certain credit institutions, investment
firms, and certain of their parent or holding companies established in France.

A reference to the “Relevant Resolution Authority” is to the Autoritéde contréle prudentiel et de
résolution, the Single Resolution Board established pursuantto the Single Resolution Mechanism
Regulation, and/orany other authority entitled to exercise or participate in the exercise of any Bail-in
or Loss Absorption Power fromtime to time (including the Councilofthe European Union and the
European Commission when acting pursuant to Article 18 of the Single Resolution Mechanism
Regulation).

Payment of Interest and Other Outstanding Amounts Due: No repaymentor payment ofthe Amounts
Due will become due and payable orbe paid aftertheexercise of the Bail-in or Loss Absorption Power
by the Relevant Resolution Authority with respectto the Issuer unless, at the time suchrepayment or
payment, respectively, is scheduled to become due, such repayment or paymentwould 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 cancellation of the Notes, a reduction, in part orin full, ofthe Amounts
Due, the conversionthereof into another security or obligationofthe Issuer or another person, as a
result ofthe exercise ofthe Bail-in or Loss Absorption Power by the Relevant Resolution Authority
with respect to the Issuer, northeexercise ofany Bail-in or Loss Absorption Power by the Relevant
Resolution Authority with respect to the Notes will be an event of default or otherwise constitute non-
performance of a contractual obligation, or entitle the Noteholder to any remedies (includingequitable
remedies) which are hereby expressly waived.
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16.5

16.6

16.7

16.8

Notice to Noteholders: Upontheexercise ofany Bail-in or Loss Absorption Power by the Relevant
Resolution Authority with respect to the Notes, the Issuer will give notice to the Noteho Iders in
accordancewith Condition 14 (Notices) as soon as practicable regarding suchexercise ofthe Bail-in or
Loss Absorption Power. The Issuer will also deliver a copy of such notice to the Principal Paying
Agent forinformation purposes, althoughthePrincipal Paying Agentshallnot be required to send such
notice to Noteholders. Any delay or failure by the Issuerto givenotice shall not affect the validity and
enforceability of the Bail-in or Loss Absorption Power nor the effects on the Notes described in
Condition 16.1above.

Dutiesofthe Principal Paying Agent

Upon the exercise of any Bail-in or Loss Absorption Power by the RelevantResolution Authority, the
Issuerandeach Noteholder (includingeachholder ofa beneficial interest in the Notes) hereby agree
that (a) the Principal Paying Agent shallnot be required totake any directions fromNoteholders, and
(b) the Agency Agreement shall impose no duties uponthe Principal Paying Agent whatsoever, in each
case with respect tothe exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution
Authority.

Notwithstanding the foregoing, if, following the completion of the exercise of the Bail-in or Loss
Absorption Power by the Relevant Resolution 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 ofthe Notes), then the Principal Paying A gent’s duties underthe Agency A greement shall
remain applicable with respectto the Notes following such completion to the extent that the Issuerand
the Principal Paying Agentshall agree pursuantto an amendmentto the Agency Agreement.

Pro-ration: Ifthe Relevant Resolution Authority exercises the Bail-in or Loss Absorption Power with
respect tolessthanthetotal Amounts Due, unless the Principal Paying Agentis otherwise instructed by
the Issuerorthe 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.

Conditions Exhaustive: The matters set forthin this Condition 16 shall be exhaustive on the foregoing
matters to the exclusion ofany other agreements, arrangements or understandings between the Issuer
and any Noteholder.
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DESCRIPTION OF THE ISSUER

The descriptionofthe Issuerandthe Group is contained in the BNPP Universal Registration Document asat 31
December 2021 as amended by the First Amendmentto the BNPP 2021 Universal Registration Document, the
Second Amendment to the BNPP 2021 Universal Registration Document, the Third Amendment to the BNPP
2021 Universal Registration Documentand the Fourth Amendmentto the BNPP 2021 Universal Registration
Document which are incorporated by reference in this Prospectus and available on the website of the Issuerand
on the websiteofthe AMF (see section “Documents Incorporated by Reference”).
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USE OF PROCEEDS

The net proceeds of the Notes, estimated to be €990,000,000.00, will be applied for the general financing
purposes of the Issuerand toincrease its own funds.
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TAXATION

The statements herein regardingtaxationare based on the laws in force in France and the United States as of
the date ofthis Prospectus and aresubject to any changes in law and/or interpretation thereof.

The following summarydoes notpurport tobe a comprehensive descriptionofall the taxconsiderations whic h
may be relevant to a decisionto purchase, own or dispose ofthe Notes.

Each prospective holder or beneficial owner of the Notes should consult its taxadviser as to each ofthe French
tax consequences and the Foreign Account Tax Compliance Act that may be relevant to acquiring, holding and
disposing ofthe Notes.

French taxation

The Notes are novelinstruments and containa number offeatures that are not present in other securities issued
regularly inthe market. There isno judicial or administrative interpretation relating to the application of
French tax lawsand regulations toinstruments such asthe Notes. The Issuer intends to treat the Notes as debt
instruments for Frenchtax purposes. The discussionin this section isbased onthis treatment of the Notes.

Withholding taxes applicable to payments made outside France
The following may be relevantto Noteholders who do not concurrently hold shares in the Issuer.

Payments of interestand assimilated revenues made by the Issuer with respectto the Notes willnot be subject to
the withholdingtaxset outunder Article 125 A 111 of the French Code général des imp6ts unless such payments
are made outside France in a non-cooperative State or territory (Etat outerritoirenoncoopératif) within the
meaning of Article 238-0 A of the French Code général des imp6ts (a “Non-Cooperative State”) other than
those mentionedin 2° of 2 bis of the same Article 238-0 A. If such payments underthe Notes are made outside
France in a Non-Cooperative State otherthanthose mentionedin 2° of 2 bis of Article 238-0 A of the French
Code général des imp6ts, a seventy-five (75) per cent. withholding taxwill be applicable (subject to certain
exceptions and to the more favourable provisions of an applicable double taxtreaty) by virtue of Article 125 A
111 ofthe French Code général desimp0ts.

Furthermore, according to Article 238 A of the French Code général des imp6ts, interest and assimilated
revenues onthe Noteswill not be deductible fromthe Issuer's taxable income ifthey are paid or accrued to
persons domiciled or established in a Non-Cooperative State or paid to an account held with a financial
institution established in such a Non-Cooperative State (the “Deductibility Exclusion”). Under certain
conditions, any such non-deductible interest and other revenues may be recharacterised as constructive
dividends pursuant to Articles 109 et seq. of the French Code général desimpéts, in which case such non-
deductible interestand assimilated revenues may be subjectto the withholding taxset out under Article 119 bis
2 of the French Code général des impots, at (i) a rate of twelve point eight (12.8) per cent. for payments
benefiting individuals who are not French taxresidents, (i) the standard corporate income taxrate set fo rth in
the second paragraph of Article 219-1 of the French Codegénéral des impdts (i.e. twenty-five (25) percent. for
fiscal years beginning as from1 January 2022) for payments benefiting legal personswhoare not French tax
residents or (iii) a rate of seventy-five (75) per cent. for payments made outside Francein aNon-Cooperative
State other than those mentioned in 2° of 2 bis of Article 238-0 A of the French Code général des imp6ts
(subject to certain exceptions andto the more favourable provisions of an applicable double taxtreaty).

Notwithstanding the foregoing, neither the seventy-five (75) per cent. withholding taxset out under Article 125
A lll ofthe French Code général des imp6ts nor, to the extentthe relevantinterestand assimilated revenues
relate to genuinetransactions andare not in an abnormal or exaggerated amount, the Deductibility Exclusion
will apply in respect of the Notes ifthe Issuer can provethatthe main purposeand effect of the issue of the
Notes was not that of allowing the payments of interest and assimilated revenues to be made in a Non-
Cooperative State (the “Exception”). Pursuant to the Bulletin Officiel des Finances Publiques - Imp6ts BOI-
INT-DG-20-50-30 and BOI-INT-DG-20-50-20, the Notes will benefit from the Exception without the Issuer
having to provideany proof of the purposeand effect of the issue of the Notes if the Notes are inter alia:

@) admitted to trading on a French or foreign regulated market or multilateral securities trading system
provided thatsuchmarket or systemis not located in a Non-Cooperative State,and the operation of
such market is carried out by a market operator or an investment services provider or any othersimilar
foreign entity, provided further that such market operator, investmentservices provider orentity is not
located in a Non-Cooperative State; or
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(b) admitted, at the time of theirissue, to the operations of a central depositary or of asecurities delivery
and paymentsystems operator within themeaning of Article L.561-2 of the French Code monétaire et
financier, orofone ormore similar foreign depositaries or operators provided thatsuch depositary or
operatoris not located in a Non-Cooperative State.

Accordingly, payments of interestand assimilated revenues made by the Issuer under the Notesare notsubject
to the withholding tax set out under Article 125 A 11l of the French Code général des imp6ts and the
Deductibility Exclusion does notapply to such payments.

Withholding taxes applicable to payments made to individuals fiscallydomiciled in France

Where the paying agent (établissement payeur) is established in France, pursuant to Article 125 A | of the
French Codegénéral des impdts, interest and assimilated revenues receivedby individuals who are fiscally
domiciled (domiciliés fiscalement) in France are subject to a twelve point eight (12.8) per cent. withholding tax
(subject to certain exceptions), which is deductible fromtheir personal income taxliability in respectofthe year
in which the payment has been made. Social contributions (CSG, CRDS and solidarity levy)are also levied by
way ofwithholding at an aggregate rate of seventeen pointtwo (17.2) percent. on suchinterestand assimilated
revenues received by individuals who are fiscally domiciled (domiciliés fiscalement) in France (subject to
certain exceptions).

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
foreign financial institution (as defined by FATCA) may be requiredto withhold oncertain payments it makes
(“foreign passthru payments”) to persons that fail to meet certain certification, reporting or related
requirements. The Issuer is a foreign financial institution for these purposes. A number of jurisdictions
(including France) have entered into, or haveagreed in substanceto, intergovernmental agreements with the
United States to implement FATCA (“IGAs”), which modify the way in which FATCA applies in their
jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA
jurisdiction would generally notbe required to withhold under FATCA oran IGA from payments that it makes.
Certain aspects ofthe application ofthe FATCA provisions and IGAs to instruments such as Notes, including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments on
instruments suchas Notes, are uncertainand may be subject to change. Even ifwithholdingwould be required
pursuantto FATCA oran IGA with respect to payments oninstruments such as Notes, such withholdingwou ld
notapply priorto the date thatis two years after the date onwhich final requlations definingforeign passthru
payments are publishedin the U.S. Federal Register. Holders should consult their own taxadvisers regarding
how these rules may apply to their investment in Notes. In the event any withholding would be required
pursuant to FATCA or an IGA with respect to payments on the Notes, no person will be required to pay
additionalamounts as a result ofthe withholding.
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SUBSCRIPTION AND SALE
1. Subscriptionagreement

BNP Paribas as Global Coordinator, Sole Bookrunner and Lead Manager and Barclays Bank Ireland PLC,
Citigroup Global Markets Europe AG, Commerzbank Aktiengesellschaft, HSBC Continental Europe, La
Banque Postale, Mizuho Securities Europe GmbH, Nykredit Bank A/S and Swedbank AB (publ) as Co-
Managers (together, the “Managers”) have, pursuant to a subscription agreement dated 2 September 2022 (the
“Subscription Agreement”), jointly and severally agreedto subscribe or procuresubscribers for the Notes at
the issue price of 100.00 per cent. of the principal amount of the Notes, less a combined management and
underwriting commission.

The Issuerwill also reimburse the Managers in respect of certain of their expenses, and has agreed to indemnify
the Managers againstcertain liabilities incurred in connection with theissue ofthe Notes. The Subscription
Agreement may be terminated in certain circumstances prior to payment to the Issuer.

Save forthe commissions payable to the Managers, so faras the Issuer is aware, no personinvolved in the issue
of the Notes has an interest material to the offer.

2. Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of
the SFC Code - Important Notice to CMIs (including private banks)

This notice to CMIs (including private banks) is a summary of certain obligationsthe SFC Code imposes on
CMaIs, which require the attentionand cooperation of other CMIs (including private banks). Certain CM Is may
also be acting as OCs for this offering and are subjectto additional requirements under the SFC Code.

Prospectiveinvestors whoare the directors, employees or major shareholders of the Issuer,a CM|l or its group
companies would be considered under the SFC Code as having an Association with the Issuer,the CM1 or the
relevant group company. CM s should specifically disclose whether their investor clients haveany Association
when submitting orders for the Notes. In addition, private banks should take allreasonable steps to identify
whether their investor clients may have any Associations with the Issuer or any CMI (including its group
companies) and informthe Managers accordingly.

CMIs are informed that the marketing and investor targeting strategy for this offering includes institutional
investors, sovereign wealth funds, pension funds, hedge funds, family offices and high networth individuals, in
each case, subjectto the selling restrictions and any MiFID Il product governance language set out elsewhere in
this Prospectus.

CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e.
two or more corresponding or identical orders placed via two or more CMIs). CMIs should enquire with their
investor clients regardingany orders whichappear unusual or irregular. CMIs should disclose theidentities of
all investors when submitting orders for the Notes (except for omnibus orders where underlying investor
information should be provided to the OCs when submitting orders). Failure to provide underlying investor
information foromnibus orders, where required to doso, may result in that order beingrejected. CM s should
not place “X-orders”into the order book.

CMiIs should segregateand clearly identify their own proprietary orders (and thoseof theirgroup companies,
including private banks as the case may be) in the order book and book messages.

CMIs (including private banks) should not offer any rebates to prospective investors or pass on any rebates
provided bythe Issuer. In addition, CMls (including private banks) should notenterinto arrangements which
may result in prospective investors paying different prices forthe Notes.

The SFC Code requires that a CM I disclose completeand accurateinformation in a timely manneron the status
of the orderbookand other relevant information it receives to targeted investors for themto make an informed
decision. In orderto dothis, those Managers in control of the order book should consider disclosingorderbook
updatesto allCMls.

When placingan order for the Notes, private banks should disclose, at thesame time, if such order is placed
otherthanon a “principal” basis (whereby it is deploying its own balance sheet for onward selling to investors).
private banks who do not provide such disclosure are hereby deemed to be placing their order on such a
“principal” basis. Otherwise, such order may be considered to be an omnibus order pursuantto the SFC Code.
private banks should be awarethatplacingan order on a “principal” basis may require theManagers to apply
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the “proprietary orders” of the SFC Code to suchorder and will require the Managersto apply the “rebates”
requirements of the SFC Code to suchorder.

In relation to omnibus orders, when submitting such orders, CMIs (including private banks) are requested to
provide the following underlying investor information, preferably in Excel Workbook format, in respect ofeach
order constituting the relevantomnibus order (failure to provide such information may result in that order being
rejected). To the extent information being disclosed by CMIs andinvestors is personaland/or confidential in

nature, CMIs (including private banks) agree and warrant: (A) to take appropriate steps to safeguard the
transmissionofsuchinformationto the OCs; (B) that they have obtained the necessary consents fromthe

underlying investors to disclose such information to the OCs. By submitting an order and providing such

information to the OCs, each CMI (including private banks) further warrants that they and the underlying
investors have understood and consented to thecollection, disclosure, useand transfer of suchinformation by
the OCs and/orany other third parties as may be required by the SFC Code, includingto the Issuer, relevant
regulatorsand/orany otherthird parties as may be required by the SFC Code, for the purpose of complying with
the SFC Code, during the bookbuilding process for this offering. CMIs that receive suchunderlying investor
information are reminded that such informationshould be used only for submitting orders in this offering. The
Managers may be asked todemonstrate compliancewith their obligations under the SFC Code, and may request
other CMIs (including private banks) to provide evidence showing compliance with the obligations above (in

particular, that the necessary consents have been obtained). In such event, other CMIs (including private banks)
are required to providethe relevant Managers with such evidence within the timeline requested.

To: dl.syndsupportbonds@uk.bnpparibas.com

CMIs submitting orders should send ALL of the below
information, at the same time as such order is submitted, to
EACH OC contactset outabove. Failuretodosomay resultin
such order being rejected.

Offering: BNP PARIBAS €1,000,000,000 Perpetual Fixed Rate Resettable
Additional Tier 1 Notes

Date: [®] 2022

Name of CMI submitting order: [®]

Name of prospectiveinvestor: [®]

Type of unique identification of | Forindividual investor clients, indicate oneofthe following:
prospective investor:
(i) HKID card; or

(i) national identification document; or
(iii) passport.

For corporateinvestor clients, indicate one ofthe following:

(i) legal entity identifier (LEI) registration; or
(i) companyincorporation identifier; or

(i) businessregistrationidentifier; or

(iv) other equivalent identity document identifier.

Unique identification number of | Indicate theunique identificationnumber which corresponds with

prospective investor: the above “type” ofuniqueidentification
Ordersize (and any price limits): [®]
Otherinformation:
- Associations Identify any “Associations” (as used in the SFC Code) and, if any

Associations identified, provide sufficient information to enable
the OCsto assess whether suchorder may negatively impact the
price discovery process.

- Proprietary Orders Identify ifthis orderis a “ProprietaryOrder” (as usedin the SFC
Code) and, ifso, providesufficientinformation toenable the OCs
to assess whether such order may negatively impact the price
discovery process.

80



mailto:dl.syndsupportbonds@uk.bnpparibas.com

- Duplicated Orders (i.e. two or | If the prospective investor has placedan/anyorder(s) via other
more corresponding or identical | CMlsin thisoffering, identify ifthisorder is (i) a separate/unique
orders placed via two or more | orderor(ii)aduplicated order.

CMIs)
Contact Information of CMIsubmitting the | Provide 24-hour contact details (telephoneand email) of relevant
order: individual (s)whomay be contacted inrelationto this order.
3. Selling Restrictions

31 Prohibition of Sales to EEA Retail Investors

Each Manager has represented, warranted and agreed that it has not offered, sold or otherwisemade available
and will not offer, sell or otherwise make available any Notesto any retail investor in the European Economic
Area (the “EEA”).

Forthe purposes ofthis provision:
@ the expression “retail investor” meansapersonwho is one (or more) of the following:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(i) a customerwithin 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 MiFID II.

() the expression “offer” includes the communicationin any formand by anymeans of sufficient
information on the terms ofthe offerand the Notes to be offeredsoas to enable an investor to
decide to purchase or subscribe the Notes.

This EEA selling restrictionis in additionto any other selling restrictions setout in this Prospectus.

3.2 France

Each of the Managers and the Issuer has represented and agreed that it has not offered or sold, and will not offer
or sell, directly orindirectly, any Notes in the Republic of France, and has not distributed and will not distribute
or causeto be distributed in the Republic of France this Prospectus or any other offering material relating to the

Notes, except to qualified investors (investisseurs qualifiés) as defined in, and in accordance with, Article 2(e)
of the Prospectus Regulationand Articles L.411-1 and L.411-2 of the French Code monétaireet financier.

3.3 United Kingdom
Prohibition of Sales to UK Retail Investors

Each Manager has representedand agreed that it has not offered, sold or otherwise made available and will not
offer, sellor otherwise make available any Notes to any retail investor in the UK.

Forthe purposes ofthis provision:
@) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of domestic law by virtue ofthe European Union (Withdrawal) Act 2018 (“EUWA”); or

(i) a customerwithin the meaning ofthe provisions ofthe Financial Services and Markets Act 2000,
as amended (the “FSMA”) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customerwould 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;
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(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offeredsoas to enable an investorto decideto
purchase orsubscribethe Notes.

Other regulatory restrictions

Each Manager has represented and agreed that:

(i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to 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) of the FSMA would not if the Issuer was not an authorised
personapply to the Issuer; and

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything doneby it in relation to any Notes in, from or otherwise involving the United Kingdom.

34 United States

The Notes have not been, and will not be, registered under the Securities Actorthe securities laws ofany state
or other jurisdictionofthe United Statesand may notbe offered or sold within the United States orto, or forthe
account or benefit of, U.S. persons exceptpursuant toan exemption from, orin a transaction not subjectto, the
registration requirements of the Securities Act. Terms used in this paragraph have the meanings givento themin
Regulation S.

The Notes are subject to U.S. taxlaw requirements and may not be offered, sold or delivered within the United
States orits possessions or to a United States person, except in certain transactions permittedby U.S. Treasury
regulations. Terms usedin this paragraph have the meanings givento themby the U.S. Internal Revenue Code
of 1986, and Treasury regulations promulgated thereunder.

Each Manager has represented and agreed that it will not offer, sell or deliversuch Notes (i) as part of their
distribution at anytime or (i) otherwise untilafterthe expiration of the 40-day distribution compliance period,
within the United States or to, or for the account or benefit of, U.S. persons except in accordance with
Regulation Softhe Securities Act. Terms used in this paragraphhave the meanings givento themin Regulation
S underthe Securities Act.

Each Manager has further agreed that it will send to each dealer to which it sells any Notes prior to the
expiration of the 40-day distribution compliance period a confirmation or other notice setting forth the
restrictions onoffers and sales of the Notes within the United States or to, or for the accountor benefit of, U.S.
persons.. Terms used in this paragraph have the meanings givento themin Regulation Sunderthe Securities
Act.

The Notes are only being offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S. Inaddition, until 40 days after the commencementofthe offering ofthe Notes, an offerorsale of
such Notes within the United States or to a U.S. person by any dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act if such offer orsale is made otherwise
than in accordance with an available exemption fromregistration under the Securities Act. Terms used in this
paragraphhave themeanings givento themin Regulation S under the Securities Act.

35 Hong Kong

Each Manager has representedandagreed that:

@) it has not offered orsold and will not offer orsell in Hong Kong, by means ofany document, any Notes
(except for Notes which are a "structured product” as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (the “SFO”)) other than (i) to "professional investors™ as definedin the SFO
and any rules made under the SFO; or (ii) in other circumstances which donotresult in the document
being a "prospectus™ as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to the
public within the meaning of the C(WUMP)O; and

() it has notissuedorhad in its possession for the purposes ofissue, and will not issue or have in its
possession forthe purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation
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or document relating to the Notes, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do sounder thesecurities laws of
Hong Kong) other than with respect to Notes which are or are intended to be disposed of only to
persons outside Hong Kongoronly to "professional investors” asdefinedin the SFO and any rules
made under the SFO.

3.6 Singapore

Each Manager has acknowledged that this Prospectus has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each Manager has represented, warranted and agreed that it has not
offered or sold any Notes or caused the Notes to be made the subject of an invitation for subscription or
purchase and will not offer or sell any Notes or cause the Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, norwill it circulate or distribute, this Prospectus
or any otherdocument or material in connectionwith the offer or sale, or invitation for subscription or purchase,
of the Notes, whether directly orindirectly, to any personin Singapore other than (i) to an institutional investor
(as defined in Section 4A of the SFA pursuantto Section 274 of the SFA, (ii) to a relevant person (as defined in
Section 275(2) of the SFA) pursuantto Section 275(1) of the SFA, orany person pursuant to Section 275(1A) of
the SFA, and in accordance with the conditions specified in Section 275 o0fthe SFA, or (iii) otherwise pursuant
to, and in accordancewith the conditions of, any other applicable provision ofthe SFA.

Where the Notes are subscribed or purchased under Section 275 ofthe SFA by arelevant person whichis:

(@) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
businessofwhich is to hold investments and the entire share capital of which is owned by oneormore
individuals, each of whomis an accredited investor; or

(b) atrust(wherethetrustee is notan accredited investor) whosesole purposeis to hold investments and
each beneficiary ofthe trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (eachtermas definedin Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trustshallnot be transferred
within six months after that corporation or that trusthas acquired the Notes pursuantto an offer made under
Section 275 of the SFA except:

0) to an institutional investor or to a relevant person, or to any person arising froman offer
referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA;
(i) where no consideration is or will be given for the transfer;

(iii) where the transfer is by operation of law;
(iv) as specified in Section 276(7) ofthe SFA; or

(V) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

3.7 General

Each Manager has agreed that it will (to the best of its knowledge and belief) comply with all applicable
securities laws and regulations in force in any jurisdiction (including, for the avoidance of doubt, those
jurisdictions referred toabove) in which it purchases, offers, sells or delivers Notes or possesses or distributes
this Prospectus orany offering material and will obtain any consent, approval or permission required by it for
the purchase, offer, sale ordelivery by it of Notes under the laws and regulations in force in any jurisdiction to
which it is subject orin which it makes such purchases, offers, sales or deliveries and none of the Issuer or any
other Manager shall have any responsibility therefore.

None ofthe Issuer orany of the Managers represents that Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available
thereunder orassumesany responsibility for facilitating any suchsale.
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GENERAL INFORMATION
1. Corporate Authorisations

Theissue ofthe Notes by the Issuer is authorised pursuant to the Board resolution dated 22 February 2022 and
the issue decision of Lars Machenil in his capacity as Chief Financial Officer of the Issuer dated 31 August
2022.

2. Admission to trading

This Prospectus has beenapproved on 2 September 2022 under the approval number n°22-372 by the Autorité
des marchésfinanciers (the “AMFPF”), in its capacity as competentauthority under Regulation (EU) 2017/1129.
The AMF has approved this Prospectus after having verified that the information it contains is complete,
coherentand comprehensible. This approval is not a favorable opinion onthe Issuerandon the quality of the
Notes described in this Prospectus. Investors should make their own assessment of the opportunityto invest in
such Notes. It is valid until the date of admission of the Notes to trading on Euronext Paris and shall be
completed by a supplement to the Prospectus in the event of new material facts or substantial errors or
inaccuracies.

Applicationhas been made forthe Notes to be admitted to trading on Euronext Paris on 6 September 2022. The
Issuer estimates that the amount of expenses related to the admission to trading of the Notes will be
approximately €18,000.

3. Documents Available
Copies ofthe following:
(i) the Statuts ofthe Issuer;

(i) First Amendment to the BNPP 2021 Universal Registration Document, Second Amendment to
the BNPP 2021 Universal Registration Document, Third Amendment to the BNPP 2021
Universal Registration Document and Fourth Amendment to the BNPP 2021 Universal
Registration Document;

(iii) BNPP Universal Registration Document as at 31 December 2021;
(iv) BNPP Universal Registration Document as at 31 December 2020;
V) the Agency Agreement; and

(vi) this Prospectus

will be available forinspectionduring the usual business hours on any week day (except Saturdays and public
holidays) at the offices of the Principal Paying Agent. In addition, (i)to (iv) and (vi)
are available on the Issuer's website: “www.invest.bnpparibas.com”. In addition, copies of this Prospectus and
any documents incorporated by reference in this Prospectus are available on the AMF's website: “www.amf-

france.org”.
4, Material Adwerse Change

Except as disclosedin this Prospectus (including the information incorporated by reference), there has been no
material adverse change in the financial position or prospects of the Issuerorthe Group since 31 December
2021 (being the end ofthe lastfinancial period for which audited financial statements have been published).

5. Legal and Arbitration Proceedings

Save as disclosed on pages 266 and 267 ofthe BNPP Universal Registration Documentas at 31 December 2021,
pages 110and 111 ofthe First Amendmentto the BNPP 2021 Universal Registration Document, pages 182and
183 ofthe Third Amendment tothe BNPP 2021 Universal Registration Document and pages 102and 103 of the
Fourth Amendmentto the BNPP 2021 Universal Registration Document, there have been no governmental,
legal or arbitration proceedings (including any such proceedings which are pending or threatened of which the
Issueris aware), during the period covering at least thetwelve (12) months priorto thedateofthis Prospectus
which may have, orhave had in the recentpast, significant effects on the Issuerand/or the Group's financial
positionor profitability.
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6. Significant Change

Except as disclosedin this Prospectus (including the information incorporated by reference), there has been no
significant changein the financial performance or position of the Issuer or the Group since 30 June 2022 (being
the end ofthe last financial period for which interimfinancial statements have been published).

7. Events impacting the Issuer’s solvency

To the best of the Issuer's knowledge, there have not beenany recentevents which are to a material extent
relevant to the evaluation of the Issuer's solvency since 30 June 2022.

8. Material Contracts

The Issuer has notenteredinto contracts outside the ordinary course of its business, which could result in the
Issuerbeing underan obligationor entitlement that is material to the Issuer's ability to meet its obligation to
Noteholders in respect ofthe Notes.

9. Dependence of the Issuer upon other members of the Group
Not applicable.
10. Conflicts of Interests

To the knowledge of the Issuer, the duties owed by the members ofthe Board of Directors of the Issuer do not
giverise to any potential conflicts of interestwith such members' private interests or other duties.

11. Auditors
The statutory auditors (Commissaires aux comptes) of the Issuerare currently thefollowing:

Deloitte & Associés was appointed as Statutory Auditor at the Annual General Meetingof 24 May 2018 fora
six-year period expiring at the close of the Annual General Meeting called in 2024 to approve the financial
statements for the year ending 31 December 2023. The firm was first appointed at the Annual General Meeting
of 23 May 2006.

Deloitte & Associés is represented by Laurence Dubois.
Deputy:

Société BEAS, 6, place de la Pyramide, 92908 Paris-La Défense, France, SIREN No. 315 172 445, Nanterre
trade and companies register.

PricewaterhouseCoopers Audit was appointed as Statutory Auditor at the Annual General Meeting of 24 May
2018 for asix-year period expiring at the close of the Annual General Meetingcalled in 2024 to approve the
financial statements for the yearending 31 December 2023. The firm was first appointedat the Annual General
Meeting of 26 May 1994.

PricewaterhouseCoopers Audit is represented by Patrice Morot.
Deputy:
Jean-Baptiste Deschryver, 63, Rue de Villiers, Neuilly-sur-Seine (92), France.

Mazars was appointed as Statutory Auditor at the Annual General Meeting of 24 May 2018 for a six-year period
expiring at the close ofthe Annual General Meeting called in 2024 to approve the financial statements for the
yearending 31 December 2023. The firm was first appointed at the Annual General Meeting of 23 May 2000.

Mazars is represented by Virginie Chauvin.
Deputy:
Charles de Boisriou, 28 rue Fernand Forest, Suresnes (92), France.

Deloitte & Assaciés, PricewaterhouseCoopers Audit, and Mazars are registered as Statutory Auditors with the
Versailles Regional Association of Statutory Auditors, under the authority ofthe French National Accounting
OversightBoard (Haut Conseil duCommissariat aux Comptes).

12. Clearing Systems

The Notes have beenaccepted for clearance through Euroclear and Clearstream systems and Euroclear France
under common code 252993908 and ISIN FR001400BBL2.
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The address of Euroclear France is 66, rue de la Victoire, 75009 Paris, France

The address of Euroclear is 1 Boulevard du Roi Albert 11, B-1210 Brussels, Belgium.
The address of Clearstreamis 42 avenue JF Kennedy, L-1855 Luxembourg.

13. Potential Conflicts of Interest

Certain ofthe Managers andtheir affiliates have engaged, and may in the future engage, in investmentbanking
and/orcommercial banking transactions with, and may performservices for, the Issuerand their affiliates inthe
ordinary courseofbusiness. In addition, in the ordinary course of their business activities, the Managers and
theiraffiliates may make orhold 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 accountandfor the
accounts oftheir customers. Suchinvestments and securities activities may involvesecurities and/or instruments
of the Issueror Issuer's affiliates. Certain of the Managers or their affiliates that have a lending relationship with
the Issuerroutinely hedge their credit exposureto the Issuer consistent with their customary risk management
policies. Typically, such Managers and their affiliates would hedge suchexposureby entering into transactions
which consist of either the purchase of credit default swaps or the creation of short positions in securities,
including potentially the Notes issued. Any such short positions could adversely affect future trading prices of
Notes issued. The Managers and their affiliates may also make investment recommendations and/orpublish or
express independent research views in respectof such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in suchsecurities and instruments.

Further, following the intragroup merger of BP2S and BNPP described in the risk factorentitled "Risks related
to the intragroup merger of BNP Paribas Securities Services SCAand its parentcompany, BNP Paribas SA ™,
BNPP will performvarious agency rolesin place of BP2S underthe Notes. Asaresult, potential conflicts of
interest may arise between these roles. Such potential conflicts of interests are mitigated using different
management teams and information barriers within BNPP, but the possibility of conflicts of interest arising
cannotbe completely eliminated.

14. Yield

Theyield is 6.987 percent. per annum up to the First Call Date. This yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of future yield.

15. Capitalisation and Medium and Long Term Debt Indebtedness Owver One Year of BNPP and the
BNP Paribas Group

The following table* sets forth the consolidated capitalisation and mediumto long term indebtedness (i.e. of
which the unexpired termto maturity is more than one year) of the Group as of 30 June 2022 and 31 December
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 of its “Pillar 3" disclosure set out
in Chapter5 (Risks and Capital Adequacy — Pillar 3) of the BNPP Universal Registration Document as at 31
December 2021. It differs from the “accounting scope of consolidation” used by the Group in the preparationo f
its consolidated financial statements under IFRS as adopted by the European Union. Theprincipal differences
between the two scopes of consolidation are summarised in Note 1to the table below.

Except as set forth in this section, there has beenno material changein the capitalisation of the Group since 30
June 2022.

Forthe avoidance of doubt, the figures in the table below are derived fromthe Group’s unaudited consolidated
financial statements as ofand for the sixmonths ended 30 June 2022 and the Group’s audited consolidated
financial statements as of and for the year ended 31 December 2021 (which do not include prudential
deductions), and are used for the purposes ofthe Group’s prudential capital calculations.
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As of As of
30June 2022 31 December 2021

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

maturity is more than one year)?
Senior preferred debt at fair value through profit or loss............cccevee. 38,949 40,555
Senior preferred debt at amortized cost 14,686 25,241
Total Senior Preferred Debt............ccocvvveennnccesseseee s, 53,635 65,796
Seniornon preferred debt atfair value through profitor loss 3,999 3,933
Senior non preferred debt at amortized COSt.........cocvvvvvvssesceee e, 64,729 62,536
Total Senior Non Preferred DEDL ...........oovveeeeieicececeeeee e, 68,728 66,469
Redeemable subordinated debt at amortized cost 22,746 21,444
Undated subordinated notes at amortized COSt.............cocvvvrereecreerirerenens 515 494
Undated participating subordinated notes at amortized cost”................... 225 225
Redeemable subordinated debt at fair value through profitor loss.......... 16 25
Perpetual subordinated notes at fair value through profit or loss®®.......... 785 906
Preferred shares and equivalent inStruments”............c.coceevvereeeecreerecieennn. 7,853 9,207
Total Subordinate dDebt ..........ccccvveeevcccr e, 32,140 32,301
ISSUET CAPILALE..........coeiveceeiecieces et 2,469 2,469
Additional paid-in capital ...........ccocovvviiscsece e, 23,672 23,878
REtaiNEd BAMINGS. ....ccviiieieeeeeeie e 79,787 77587
Unrealised ordeferred gains and losses attributable to Shareholders ...... -598 216
Total Shareholders’ Equity and Equivalents (net of proposed

L0 TR o =T 0.3 TS 105,330 104,150
Minority interests (net of proposed diVIDends).........cocoeveerrerieennerenieens 4,330 4,234
Total Capitalisation and Medium-to-Long Term Indebtedness......... 264,163 272,950
(1) Prior to 30 September 2018, the Group presented its consolidated capitalisation and medium-to-long term

indebtedness using the accounting scope of consolidation. Since then, the Group presents its capitalisation table
using the prudential scope of consolidation. Asstated in Section 5.2 (Capital managementand capital adequacy)
of the BNPP Universal Registration Document as at 31 December 2021, 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 methodin the prudential scope

of consolidation; and

. jointly controlled entities (mainly UCI Group entities and 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 BNPP ranksequally with deposits and senior to the category of
senior non preferred debt first issued by BNPP in January 2017. T he subordinated debt of BNPP is subordinated to
all of its senior debt (including both senior preferred and senior non preferred debt). BNPP and its subsidiaries

issue medium- to long-term debt on a continuous basis, particularly through private placements in France and

abroad.

Euro against foreign currency as at 31 December 2019, CAD = 1.457, GBP =0.847, CHF=1.085,HKD =8.732,

JPY =121.903,USD =1.122.

Euro against foreign currency as at 31 December 2020, CAD = 1.555, GBP =0.893, CHF=1.082, HKD =9.465,

JPY =126.099,USD =1.221.

Euro against foreign currency as at 31 December 2021, CAD =1.439, GBP =0.841, CHF=1.038, HKD =8.875,

JPY =131.009,USD =1.138.

Euro against foreign currency as at 30 June 2022, CAD = 1.349, GBP =0.860, CHF = 0.999, HKD = 8.222, JPY =

142.072,USD = 1.048.

3) At 30 June 2022, the remaining subordinated debt included €515 million of undated floating-rate subordinated

notes (“TSDIs”).
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(4)

®)

(6)

(7

®)

16.

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 BNPP, but may be redeemed in accordance with the terms
specified in the French law of 3 January 1983. The number of notes outstandingas at 30 June 2022 was 1,434,092
amounting to approximately €219 million. Payment of interest is obligatory, 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 30 June 2022, there were
28,689 undated participating subordinated notes issued by Fortis Banque France (amounting to 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 BNPP.

Subordinated debt corresponds to an issue of Convertible And Subordinated Hybrid Equity-linked Securities
(“CASHES”) made by Fortis Bank SA/NV (now acting in Belgium under the commercial name BNP Paribas
Fortis) in December 2007, for an initial nominal amount of €3 billion, reduced as of 30 June 2022 to an outstanding
nominal amount of €948 million corresponding to a market value of €785 million as of such date. They bear
interest at a floating rate equal to three-month EURIBOR plus a margin equal to 2% paid quarterly in arrears. T he
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 of €239.40. However, as of 19 December 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. T he principal amount will never be redeemed in cash. The rightsof CASHES holders are
limited to 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 as to 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 7 May 2015, BNPP and Ageas reached an agreement which allows BNPP to purchase outstanding CASHES
subject to the condition thatthese are converted into Ageas shares, leading to a proportional settlement of the RPN.
The agreement between Ageas and BNPP expired on 31 December 2016 and has not been renewed.

On 24 July 2015, BNPP obtained a prior agreement from the European Central Bank permitting it to purchase
outstanding CASHES up to a nominal amount of €200 million. In 2016, BNPP used such agreement to purchase
€164 million outstanding CASHES, convertedinto Ageas shares.

On 8 July 2016, BNPP 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. BNPP
requested the cancellation of this agreement from the European Central Bank and the European Central Bank
approvedsuch cancellation in August 2017.

As at 30 June 2022, the subordinated liability is no longer eligible to Tier 1 capital (considering both the
transitional periodandthe cancellation of the aforementioned agreement).

Carrying amount of the CASHES, of which the amount eligible in prudential own funds was €0 as of 31 March
2022 and€0 as of 30 June 2022.

Consists of numerous issuances by BNPP 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. The
details of the debt instruments recognised as capital, as well as their characteristics, as required by Implementing
Regulation No. 1423/2013,are available in the BNP Paribas Debt section of BNPP’sinvestor relations website at
https://invest.bnpparibas/en/search/debt/issues-benchmark.

At 30 June 2022, BNPP s share capital stoodat €2,468,663,292 dividedinto 1,234,331,646 shares with a par value
of €2 each.

Forward-Looking Statements

The First Amendment to the BNPP 2021 Universal Registration Document, the Second Amendment to the
BNPP 2021 Universal Registration Document, the Third Amendment to the BNPP 2021 Universal Registration
Document, the Fourth Amendment to the BNPP 2021 Universal Registration Document, the BNPP Universal
Registration Document as at 31 December 2021 and the BNPP Universal Registration Document as at 31
December 2020, contain forward-looking statements. BNP Paribas and the BNP Paribas Group (being BNP
Paribas together with its consolidated subsidiaries, the “Group”) may also make forward-looking statements in
theiraudited annual financial statements, in their interimfinancial statements, in their offering circulars, in press
releases and other written materials and in oral statements made by their officers, directors oremployees to third
parties. Statements thatare not historical facts, including statements about the Issuer’sand/or Group’s beliefs
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and expectations, are forward-looking statements. These statements are based on currentplans, estimates and
projections, andtherefore undue reliance should notbe placed onthem. Forward -looking statements speak only
as ofthe date theyare made, and the Issuerandthe Group undertake no obligation to update publicly any of
themin light of new information or future events. Theseforward-looking statements do not constitute profit
forecasts or estimates under Commission Delegated Regulation (EU) 2019/980, as amended, supplementing the
Prospectus Regulation.

17. Benchmarks Regulation

Amounts payable under the Notes following the First Call Date will be calculated by reference tothe midswap
rate for euro swaps with atermof5 years which appears on the Bloombergscreen “EUAMDB05 Index” as of
11:00 a.m. (Central European time) on such Reset Rate of Interest Determination Date (as definedin Condition
2 (Interpretation)) which is provided by ICE Benchmark Administration (the “Mid-Swap Administrator™).
The Mid-Swap Administrator does not appear on the list ofadministratorsandbenchmarks established and
maintained by the ESMA pursuant to Article 36 of the Regulation (EU) No. 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds, as amended (the “Benchmarks
Regulation”). As far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmarks
Regulation apply, suchthat the Mid-Swap Administrator is not currently required to obtain authorisation or
registration (or, if located outside the European Union, recognition, endorsementor equivalence). As at thedate
of this Prospectus, the Mid-Swap Administrator appears on the register of administrators and benchmarks
established and maintained by the Financial Conduct Authority in the United Kingdom.

18. LEl

The legal entity identifier of the Issuer is ROM UW SFPUBMPRO8SK5P83.
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RESPONSIBILITY STATEMENT

I hereby certify, to the best of my knowledge, thatthe information contained in this Prospectus is in accordance
with the facts and contains no omission likely to affect its import.

BNP PARIBAS
16, boulevard des Italiens
75009 Paris
France

Representedby
Lars Machenil
in his capacity as Chief Financial Officer of the Issuer
Dated 2 September 2022

AIXIF

This Prospectus has beenapproved on 2 September 2022 under the approval number n°22-372by the AMF, in
its capacity as competentauthority under Regulation (EU) 2017/1129.

The AMF has approved this Prospectus after having verified that the information it contains is complete,
coherentand comprehensible.

AUTORITE
DES MARCHES FINANCIERS

This approval is not a favorable opinion on the Issuer and on the quality of the Notes described in this
Prospectus. Investors should make their own assessmentofthe opportunity to invest in such Notes. It is valid
untilthe date ofadmission of the Notes to trading on Euronext Paris and shall be completed by a supplement to
the Prospectus in the eventof new material facts or substantial errors or inaccuracies.
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