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This fifth supplement (the "Fifth Supplement") is supplemental to, and should be read in conjunction with, 
the base prospectus dated 1 June 2021 (the "Base Prospectus"), the first supplement to the Base Prospectus 
dated 18 August 2021 (the "First Supplement"), the second supplement to the Base Prospectus dated 30 
September 2021 (the "Second Supplement"), the third supplement to the Base Prospectus dated 25 November 
2021 (the "Third Supplement") and the fourth supplement to the Base Prospectus dated 21 February 2022 
(the "Fourth Supplement" and, together with the First Supplement, the Second Supplement and the Third 
Supplement, the "Previous Supplements"), in each case in respect of Certificates issued under the Note, 
Warrant and Certificate Programme (the "Programme") of BNP Paribas Issuance B.V. ("BNPP B.V."), BNP 
Paribas ("BNPP") and BNP Paribas Fortis Funding.  

The Base Prospectus and the Previous Supplements constitute a base prospectus for the purposes of Article 8 
of the Prospectus Regulation. "Prospectus Regulation" means Regulation (EU) 2017/1129 of 14 June 2017. 
The Base Prospectus received approval no.21-196 on 1 June 2021, the First Supplement received approval 
no.21-363 on 18 August 2021, the Second Supplement received approval no.21-425 on 30 September 2021, 
the Third Supplement received approval no.21-505 on 25 November 2021 and the Fourth Supplement received 
approval no.22-042 on 21 February 2022 from the Autorité des marchés financiers (the "AMF").  Application 
has been made to the AMF for approval of this Fifth Supplement in its capacity as competent authority under 
the Prospectus Regulation.  

BNPP (in respect of itself and BNPP B.V.) and BNPP B.V. (in respect of itself) accept responsibility for the 
information contained in this Fifth Supplement, save that BNPP B.V. accepts no responsibility for the 
information contained in the Strategic Plan Press Release (as defined below), the BNPP 2021 Universal 
Registration Document (in English) (as defined below) or the updated disclosure in respect of BNPP. To the 
best of the knowledge of BNPP and BNPP B.V. (who have taken all reasonable care to ensure that such is the 
case), the information contained herein is, subject as provided in the preceding sentence, in accordance with 
the facts and does not omit anything likely to affect the import of such information.  

Unless the context otherwise requires, terms defined in the Base Prospectus, as amended by the Previous 
Supplements, shall have the same meanings when used in this Fifth Supplement. 
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To the extent that there is any inconsistency between (i) any statement in this Fifth Supplement and (ii) any 
statement in, or incorporated by reference in, the Base Prospectus, as amended by the Previous Supplements, 
the statement referred to in (i) above will prevail. 

References in this Fifth Supplement to paragraphs of the Base Prospectus are to the Base Prospectus as 
amended by the Previous Supplements. References in this Fifth Supplement to page numbers in the Base 
Prospectus are to the page numbers in the Base Prospectus without taking into account any amendments made 
in the Previous Supplements. 

Copies of this Fifth Supplement will be available on the website of BNP Paribas (https://rates-
globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx) and on the website of the AMF (www.amf-
france.org). 

This Fifth Supplement has been prepared in accordance with Article 23 of the Prospectus Regulation for the 
purposes of giving information, which amends or is additional to the information already contained in the Base 
Prospectus, as amended by the Previous Supplements. 

This Fifth Supplement has been prepared for the purposes of: 

(A) giving disclosure in respect of a press release dated 9 March 2022 issued by BNP Paribas relating to 
the presentation of its 2025 Strategic Plan (the "Strategic Plan Press Release"); 

(B) amending the "Risks" section;  

(C) amending the "Presentation of Financial Information"; 

(D) incorporating by reference BNPP's Document d'Enregistrement Universel au 31 décembre 2021 et 
rapport financier annuel (in English) (the "BNPP 2021 Universal Registration Document (in 
English)");  

(E) amending the "Description of BNPP B.V."; 

(F) amending the "Description of BNPP"; and 

(G) amending the "General Information" section. 

The incorporation of the document referred to in (A) above has been included to give disclosure in respect of 
BNPP. The incorporation by reference of the document referred to in (D) above has been made to update the 
BNPP disclosure. The amendments referred to in (B), (C), (E), (F) and (G) above have been made to reflect 
the updated disclosure referred to in (D) above. 

In accordance with Article 23(2a) of the Prospectus Regulation, in the case of an offer of Securities to 
the public, investors who have already agreed to purchase or subscribe for Securities issued under the 
Programme before this Fifth Supplement is published and which are affected by the amendments made 
in this Fifth Supplement, have the right, exercisable before the end of the period of three working days 
beginning with the working day after the date of publication of this Fifth Supplement to withdraw their 
acceptances. This right to withdraw shall expire by close of business on 15 April 2022. Investors can 
exercise their right to withdraw their acceptances by contacting the person from whom any such 
investor has agreed to purchase or subscribe for such Securities before the above deadline. 

 

https://rates-globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx
https://rates-globalmarkets.bnpparibas.com/gm/Public/LegalDocs.aspx
http://www.amf-france.org/
http://www.amf-france.org/
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STRATEGIC PLAN PRESS RELEASE 

BNP Paribas has released a press release dated 9 March 2022 relating to the presentation of its 2025 Strategic 
Plan (the "Strategic Plan Press Release"). 
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AMENDMENTS TO THE RISKS SECTION 

In relation to the amendments to the "Risks" section of the Base Prospectus under the main heading "Risk 
Factors" on pages 27 to 47 of the Base Prospectus set out in this section (i) text which, by virtue of this Fifth 
Supplement is added thereto is shown underlined and (ii) text which, by virtue of this Fifth Supplement is 
deleted therefrom is shown with a line drawn through the middle of the deleted text. 

The "RISKS" section on pages 27 to 86 of the Base Prospectus is amended as follows: 

(a) the paragraph under the heading "Risks Relating to BNPP and its Industry" on page 27 of the Base 
Prospectus (which was amended by virtue of the Previous Supplements) is deleted and replaced with 
the following: 

"See "Risk Factors" under Chapter 5 on pages 309 to 323 of the BNPP 2021 Universal Registration 
Document (in English) (as defined below), which is incorporated by reference in this document.";  

(b) the paragraphs under the main heading "Risk Factors" and above the heading "1. Credit risk, 
counterparty risk and securitisation risk in the banking book" on page 27 of the Base Prospectus 
(which were amended by virtue of the Fourth Supplement) are amended as follows: 

(i) the first paragraph is deleted and replaced with the following: 

"Unless otherwise indicated, the information and financial elements contained in these risk 
factors specifically include the activity of Bank of the West to reflect a prudential view. They 
are therefore presented excluding the effects of the application of IFRS 5 on groups of assets 
and liabilities held for sale. Chapter 3 of the BNPP 2021 Universal Registration Document (in 
English) include a reconciliation between the operational view presented excluding the 
application of IFRS 5 and the consolidated financial statements applying IFRS 5."; and 

(ii) the penultimate paragraph is amended as follows: 

"The material risks specific to BNPP's business, determined based on the circumstances 
known to the management as of the date of the 2021 BNPP Unaudited Financial 
Statements2021 Universal Registration Document (in English), are 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; regulatory risks; and risks related to BNPP's growth in its current 
environment."; 

(c) the paragraphs and the risk factors under the heading "1. Credit risk, counterparty risk and 
securitisation risk in the banking book" on pages 27 to 29 of the Base Prospectus (which were 
amended by virtue of the Fourth Supplement) are amended as follows: 

(i) the first three paragraphs under the heading "1. Credit risk, counterparty risk and 
securitisation risk in the banking book" on pages 27 and 28 of the Base Prospectus are 
amended as follows: 

"BNPP's credit risk is defined as the probability of a borrower or counterparty defaulting on 
its obligations to BNPP. Probability of default along with the recovery rate of the loan or debt 
in the event of default are essential elements in assessing credit quality. In accordance with 
the European Banking Authority recommendations, this category of risk also includes risks 
on equity investments, as well as those related to insurance activities. As of 31 December 
20202021, BNPP's credit risk exposure broke down as follows: corporates (41%), central 
governments and central banks (2627%), retail customers (25%), credit institutions (54%), 
other items (2%) and equities (1%). As of 31 December 20202021, 3432% of BNPP's credit 
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exposure was comprised of exposures in France, 1516% in Belgium and Luxembourg, 109% 
in Italy, 19% in other European countries, 1213% in North America, 56% in Asia and 5% in 
the rest of the world. BNPP's risk-weighted assets subject to this type of risk amounted to 
€554 billion at 31 December 2021, or 78% of the total risk-weighted assets of BNPP, 
compared to €527 billion at 31 December 2020. 

BNPP's counterparty risk arises from its credit risk in the specific context of market 
transactions, investments, and/or settlements. BNPP's exposure to counterparty risk, 
excluding Credit Valuation Adjustment ("CVA") risk as of 31 December 2020, was2021, is 
comprised of: 4244% in the corporate sector, 2719% in governments and central banks, 
1213% in credit institutions and investment firms, and 1924% in clearing houses. By product, 
BNPP's exposure, excluding CVA risk, as of 31 December 20202021 was comprised of: 
5351% in over-the-counter ("OTC") derivatives, 3433% in repurchase transactions and 
securities lending/borrowing, 1110% in listed derivatives and 26% in contributions to the 
clearing houses’ default funds. The amount of this risk varies over time, depending on 
fluctuations in market parameters affecting the potential future value of the covered 
transactions. In addition, CVA risk measures the risk of losses related to CVA volatility 
resulting from fluctuations in credit spreads associated with the counterparties in respect of 
which BNPP is subject to risk. The risk-weighted assets subject to counterparty credit risk 
amounted to €40 billion at 31 December 2021, representing 6% of BNPP's total risk-weighted 
assets, compared to €41 billion at 31 December 2020.  

Securitisation risk in the banking book: Securitisation is a transaction or arrangement by 
which the credit risk associated with a liability or set of liabilities is subdivided into tranches. 
Any commitment made by BNPP under a securitisation structure (including derivatives and 
liquidity lines) is considered to be a securitisation. The bulk of BNPP's commitments are in 
the prudential banking portfolio. Securitised exposures are essentially those generated by 
BNPP. The securitisation positions held or acquired by BNPP may also be categorized by its 
role: of the positions as at 31 December 20202021, BNPP was originator of 5250%, was 
sponsor of 3431% and was investor of 1419%. The risk-weighted assets subject to this type of 
risk amounted to €14 billion at 31 December 2021, representing 2% of BNPP's total risk-
weighted assets, unchanged compared to €14 billion at 31 December 2020."; 

(ii) the paragraphs under the risk factor entitled "1.1 A substantial increase in new provisions or 
a shortfall in the level of previously recorded provisions exposed to credit risk and 
counterparty risk could adversely affect BNPP's results of operations and financial condition." 
on pages 28 and 29 of the Base Prospectus are amended as follows: 

(A) by the deletion of the word "limited" before the word "write-backs" in the last sentence 
of the second paragraph; and 

(B) the penultimate paragraph is amended as follows: 

"For reference, at 31 December 2021, the ratio of doubtful loans to total loans 
outstanding was 2.0% and the coverage ratio of these loansdoubtful commitments (net 
of guarantees received) by provisions was 73.6%, compared toagainst 2.1% and 
71.5%, respectively, as at 31 December 2020. These two ratios are defined in Chapter 
5.1 (Key figures) of the BNPP 2021 Universal Registration Document (in English)."; 

 (iii) the paragraphs under the risk factor entitled "1.2 The soundness and conduct of other financial 
institutions and market participants could adversely affect BNPP." on page 29 of the Base 
Prospectus are amended as follows: 

"BNPP's ability to engage in financing, investment and derivative transactions could be 
adversely affected by the soundness of other financial institutions or market participants. 
Financial institutions are interrelated as a result of trading, clearing, counterparty, funding or 
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other relationships. As a result, defaults ofby 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 further losses 
or defaults. BNPP has exposure to many counterparties in the financial industry, directly and 
indirectly, including clearing houses, brokers and dealers, commercial banks, investment 
banks, mutual and alternative investment funds, and other institutional clients with which it 
regularly executes transactions. BNPP 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 
subject to little or no regulation (e.g., unregulated funds, trading venues or crowdfunding 
platforms). Credit and counterparty risks could be exacerbated if the collateral held by BNPP 
cannot be realized,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 BNPP or in casethe event of 
athe failure of a significant financial market participant such as a central counterparty.  

For reference, counterparty risk exposure related to financial institutions was €2529 billion at 
31 December 20202021, or 1213% of BNPP's total counterparty risk exposure, and 
counterparty risk exposure related to clearing houses was €4254 billion, or 1924% of BNPP's 
total counterparty risk exposure. 

In addition, fraud or misconduct by financial market participants can have a material adverse 
effect on financial institutions due in particular to the interrelated nature of the financial 
markets. An example is the fraud perpetrated by Bernard Madoff that came to light in 2008, 
as a result of which numerous financial institutions globally, including BNPP, announced 
losses or exposure to losses in substantial amounts. BNPP remains the subject of various 
claims in connection with the Madoff matter; see Note 7.b "Legal proceedings and 
arbitration" to the consolidated financial statements for the period ended 31 December 2021, 
which are set out in the 2021 BNPP Unaudited Financial Statements2021 Universal 
Registration Document (in English). 

Losses resulting from the risks summarised above could materially and adversely affect 
BNPP's results of operations."; 

(d) the paragraphs and the risk factors under the heading "2. Operational Risk" on pages 29 to 31 of the 
Base Prospectus (which were amended by virtue of the Fourth Supplement) are amended as follows: 

(i) the first paragraph under the heading "2. Operational Risk" on page 30 of the Base Prospectus 
is amended as follows: 

"BNPP's operational risk is the risk of loss resulting from failed or inadequate internal 
processes (particularly those involving personnel and information systems) or external events, 
whether deliberate, accidental or natural (floods, fires, earthquakes, terrorist attacks, etc.). 
BNPP's operational risks cover fraud, human resources risks, legal and reputational risks, non-
compliance risks, tax risks, information systems risks, risk of providing inadequate financial 
services (conduct risk), risk of failure of operational processes including credit processes, or 
from the use of a model (model risk), as well as potential financial consequences related to 
reputation risk management. From 2012-20202013-2021, BNPP's main type of incidents 
involving operational risk were in "Clients, products and business practices", which represents 
62%more than half of the total financial impact, largely as a result of BNPP's agreement with 
US authorities regarding its review of certain dollar transactions concluded in June 2014. The 
next largest category of incident for BNPP in operational risk was in "Execution, delivery and 
process management", accounting for 17% of theProcess 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 20122013 and 20202021, 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%)."; 
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(ii)  the last paragraph under the risk factor entitled "2.2 An interruption in or a breach of BNPP's 
information systems may cause substantial losses of client or customer information, damage 
to BNPP's reputation and result in financial losses." on page 31 of the Base Prospectus is 
amended by the deletion of the words "the 2012-2020 period" in the last sentence and their 
replacement with the words "the 2013-2021 period"; and 

(iii) the paragraph under the risk factor entitled "2.3 Reputational risk could weigh on BNPP's 
financial strength and diminish the confidence of clients and counterparties in it." on page 31 
of the Base Prospectus is amended as follows: 

"Considering the highly competitive environment in the financial services industry, a 
reputation for financial strength and integrity is critical to BNPP's ability to attract and retain 
customers. BNPP's reputation could be harmed if the means it uses to market and promote its 
products and services were to be deemed inconsistent with client interests. BNPP's reputation 
could also be damaged if, as it increases its client base and the scale of its businesses, its overall 
procedures and controls dealing with conflicts of interest fail, or appear to fail, to address them 
properly. Moreover, BNPP's reputation could be damaged by employee misconduct, fraud or 
misconduct by financial industry participants to which BNPP is exposed, a decline in, a 
restatement of, a decline in, or corrections to, its financial results, as well as any adverse legal 
or regulatory action, such as the settlement BNPP entered into with the U.S. authorities in 
2014 for violations of U.S. laws and regulations regarding economic sanctions. The loss of 
business that could result from damage to BNPP's reputation could have an adverse effect on 
its results of operations and financial position."; 

(e) the paragraphs and the risk factors under the heading "3. Market Risk" on pages 31 to 33 of the Base 
Prospectus (which were amended by virtue of the Fourth Supplement) are amended as follows: 

(i) the last two paragraphs under the heading "3. Market Risk" on page 32 of the Base Prospectus 
are amended as follows: 

"BNP Paribas’ market risk based on its activities is measured by Value at Risk ("VaR"), or 
the maximum potential loss over one year, at a 99.9% confidence level to calculate regulatory 
capital requirements, and various other market indicators (stressed VaR, Incremental Risk 
Charge, Comprehensive Risk Measure for credit correlation portfolio) as well as by stress tests 
and sensitivity analysis compared with market limits. 

The risk-weighted assets subject to this type of risk amounted to €25 billion at 31 December 
2021, representing 3% of BNPP's total risk-weighted assets, compared to €25 billion at 31 
December 2020, representing 4% of BNPP's total risk-weighted assets."; and 

(ii) the second, third and fourth paragraphs under the risk factor entitled "3.1 BNPP may incur 
significant losses on its trading and investment activities due to market fluctuations and 
volatility." on pages 32 and 33 of the Base Prospectus are amended as follows: 

"To the extent that BNPP owns assets, or has net long positions, in any of those markets, a 
market downturn could result in losses from a decline in the value of its positions. Conversely, 
to the extent that BNPP has sold assets that it does not own, or has net short positions in any 
of those markets, a market upturn could, in spite of the existing limitation of risks and control 
systems, expose BNPP to potentially substantial losses as it attempts to cover its net short 
positions by acquiring assets in a rising market. BNPP may from time to time hold a long 
position in one asset and a short position in another, in order to hedge transactions with clients 
and/or from which it expects to gain based onin view of benefiting from changes in the relative 
value of the two assets. If, however, the relative value of the two assets changes in a direction 
or manner that BNPP did not anticipate or against which it isits positions are not hedged, it 
might realize a loss on those paired positions. Such losses, if significant, could adversely affect 
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BNPP's results and financial condition. In addition, BNPP's hedging strategies may not be 
suitable for certain market conditions. 

If any of the variety of instruments and strategies that the Group uses to hedge its exposure to 
various types of risk in its businesses is not effective, BNPP may incur losses. Many of its 
strategies are based on historical trading patterns and correlations. For example, if BNPP 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 protect against all future risks or may not be fully effective in mitigating BNPP'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 BNPP's hedging strategies, as 
shown by the losses incurred by BNPP's equity derivatives activities in the first quarter of 
2020, due in particular to the market environment, and the ECB decisions on dividend 
distributions. In addition, the manner in which gains and losses resulting from certain 
ineffective hedges are recorded may result in additional volatility in BNPP's reported earnings. 

BNPP uses a VaR model to quantify its exposure to potential losses from market risks, and 
also performs stress testing with a view to quantifying its potential exposure in extreme 
scenarios (see Chapter 5.7 (Market Risk – Market Risk Stress Testing Framework) in the BNPP 
2021 Universal Registration Document (in English)). However, these techniques rely on 
statistical methodologies based on historical observations, which may turn out to be unreliable 
predictors of future market conditions. Accordingly, BNPP's exposure to market risk in 
extreme scenarios could be greater than the exposures predicted by its quantification 
techniques."; 

(f) the paragraph and the risk factors under the heading "4. Liquidity and funding risk" on pages 33 to 
35 of the Base Prospectus (which were amended by virtue of the Fourth Supplement) are amended as 
follows: 

(i) the paragraph under the heading "4. Liquidity and funding risk" on pages 33 and 34 of the 
Base Prospectus is deleted; 

(ii) the paragraph under the risk factor entitled "4.1 BNPP's access to and cost of funding could 
be adversely affected by a resurgence of financial crises, worsening economic conditions, 
rating downgrades, increases in sovereign credit spreads or other factors." on page 34 of the 
Base Prospectus is amended as follows: 

"The financial crisis, the eurozone sovereign debt crisis as well as the general macroeconomic 
environment have, at times adversely affected the availability and cost of funding for European 
banks in recentaround ten years ago. This was due to several factors, including a sharp increase 
in the perception of bank credit risk due to exposure to sovereign debt in particular, credit 
rating downgrades of sovereigns and of banks, and debt market speculation. Many European 
banks, including BNPP, at various points during these periods experienced restricted access 
to wholesale debt markets for institutional investors and to the interbank market, as well as a 
general increase in their cost of funding. In the context of the health crisis, the European 
Central Bank ("ECB") also set up refinancing facilities designed to foster the banks’ financing 
of the economy (targeted longer-term refinancing options or "TLTRO"), on which BNPP has 
drawn. If suchSuch adverse credit market conditions were tomay reappear in the event of 
prolonged stagnation of growth, deflation, resurgence of the financial crisis, another sovereign 
debt crisis or new forms of financial crises, factors relating to the financial industry or the 
economy in general (including the economic consequences of the health crisis) or to BNPP in 
particular. In this case, the effect on the liquidity of the European financial sector in general 
andor BNPP in particular could be materially adverse and have a negative impact on BNPP's 
results of operations and financial condition.";  
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AMENDMENTS TO THE GENERAL INFORMATION SECTION 

The "GENERAL INFORMATION" section on pages 1357 to 1365 of the Base Prospectus is amended as 
follows: 

(a) the last sentence in the paragraph under the heading "1. Authorisation" on page 1357 of the Base 
Prospectus is deleted and replaced with the following:  

"The issue of Certificates by BNPP under the Programme is authorised pursuant to the Board 
resolution dated 22 February 2022."; 

 (b) the first paragraph under the heading "5. Material Adverse Change" on page 1358 of the Base 
Prospectus is deleted and replaced with the following: 

"There has been no material adverse change in the financial position or prospects of BNPP or the 
Group since 31 December 2021 (being the end of the last financial period for which audited financial 
statements have been published)."; 

(c) the first paragraph under the heading "6. Legal and Arbitration Proceedings" on page 1358 of the Base 
Prospectus (which was amended by virtue of the Third Supplement) is deleted and replaced with the 
following: 

"Save as disclosed on pages 266 and 267 of the BNPP 2021 Universal Registration Document (in 
English), there have been no governmental, legal or arbitration proceedings (including any such 
proceedings which are pending or threatened of which the Issuer is aware), during the period covering 
the twelve (12) months prior to the date of this Base Prospectus which may have, or have had in the 
recent past, significant effects on BNPP’s and/or the Group's financial position or profitability."; 

(d) the first paragraph under the heading "7. Significant Change" on page 1358 of the Base Prospectus 
(which was amended by virtue of the Fourth Supplement) is deleted and replaced with the following: 

"There has been no significant change in the financial performance or position of BNPP or the BNPP 
Group since 31 December 2021 (being the end of the last financial period for which audited financial 
statements have been published)."; and 

(e) the heading "20. Declaration concerning the unaudited results of BNP Paribas for the periods ending 
31 December 2021" and the paragraphs thereunder (which were added to the Base Prospectus by virtue 
of the Fourth Supplement) are deleted.  
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RESPONSIBILITY STATEMENT 

I hereby certify on behalf of BNPP and BNPP B.V. that, to the best of my knowledge, the information 
contained in this Fifth Supplement is in accordance with the facts and contains no omission likely to affect its 
import. 

 

 

 

BNP Paribas 
16 boulevard des Italiens 

75009 Paris 
France 

Represented by Lars Machenil 
in his capacity as Chief Financial Officer 

 

 

 
Dated 11 April 2022 
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This Fifth Supplement has been approved by the AMF, in its capacity as competent authority under 
Regulation (EU) 2017/1129. The AMF has approved this Fifth Supplement after having verified that the 
information it contains is complete, coherent and comprehensible within the meaning of Regulation (EU) 
2017/1129.  

This approval is not a favourable opinion on the Issuers (or the Guarantor, if applicable) and on the quality 
of the Securities described in the Base Prospectus (as amended by the Previous Supplements and this Fifth 
Supplement). Investors should make their own assessment of the opportunity to invest in such Securities.  

This Fifth Supplement has been approved on 11 April 2022. This Fifth Supplement obtained the following 
approval number: n°22-098. 

 


