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Prospectus dated April 1, 2021

redefining / standards

AXA
Issue of EUR 1,000,000,000 Fixed to Floating Rate Ordinary Subordinated Green Notes due 2041
under the EUR 18,000,000,000

Euro Medium Term Note Programme
Series No.: 43
Tranche No.: 1
Issue Price: 98.844 per cent.

The EUR 1,000,000,000 Fixed to Floating Rate Ordinary Subordinated Green Notes due 2041 (the Notes and each a Note) will be issued by AXA (AXA or the Issuer)
under its EUR 18,000,000,000 Euro Medium Term Note Programme (the Programme) pursuant to a base prospectus dated March 26, 2021. The Notes will constitute
direct, unconditional, unsecured and subordinated obligations of the Issuer, as described under “Terms and Conditions of the Notes — Status of the Notes and Subordination”.
This prospectus constitutes a prospectus (the Prospectus) for the purposes of Article 6.3 of Regulation (EU) 2017/1129 (the Prospectus Regulation). This Prospectus
contains information relatingto the issue by AXA of the Notes.

The Notes will bear interest atthe rate of 1.375per cent. per annumfrom, and including, April 7, 2021 (the Issue Date) to, butexcluding, October7, 2031 (the First Reset
Date). Thereafter, the Notes will bear interest ata rate of 2.40 per cent. per annumabov e 3-month EURIBOR being the Euro-zone inter-bank offered rate for three-month
Euro deposits from, and including, the First Reset Date to, but excluding, the Final Maturity Date (as defined in “Terms and Conditions of the Notes — Interpretation —
Definitions”).

There will be a short first Fixed Interest Period (as defined in “Terms and Conditions of the Notes — Interpretation — Definitions”) from, and including, the Issue Date to, but
excluding, October 7, 2021. Theredafter, fixed rate interest will be pay able annualy in arrear on October 7 in each y ear, commencing on October 7, 2022 and f loating rate
interest will be pay able quarterly in arrear on or about January 7, April 7, July 7 and October 7 in eachyear commencing on or about January 7, 2032.

Under certain circumstances as set outin “Ternms and Conditions of the Notes — Interest — Interest Deferral”, interest payments on the Notes may be deferred at the option
of the Issuer or will be required to be deferred.

The Issuer may, at its option, redeem all or some only, of the Notes on (i) any day falling in the period from (and including) April 7, 2031 (the First Call Date) to (and
including) the First Reset Date or (ii) on any Interest Payment Date thereafter, attheir Redemption Amount, provided that on such date the Conditions to Redemption and
Purchase (as defined in “Terns and Conditions of the Notes — Redenption and Purchase — Conditions to Redenption and Purchase”)are fulfilled.

Under certain circumstances setout in “Terms and Conditions of the Notes — Redenption and Purchase”, the Notes may be subject to early redemption or exchange or
v ariation.

The Notes are scheduled tobe redeemed at the Redemption Amount on the Scheduled Maturity Date (as defined in “Terms and Conditions of the Notes — Interpretation —
Definitions”), provided that on such date the Conditions to Redemption and Purchase are fuffilled, failing whichthe Notes will only be redeemed on the Final Maturity Date.

The Notes are expected tobe rated BBB+ by S&P Global Ratings, acting through S&P Global Ratings Europe Limited (S&P Globa Ratings) A3(hyb) by Moody’s France
SAS (Moody’s) and BBB by Fitch Ratings Ireland Limited (Fitch). Each of S&P Global Ratings, Moody’s and Fitch is established in the European Union and is registered
under Regulation (EC) No. 1060/2009 on credit agencies as amended by Regulation (EU) No.513/2011 (the CRARegulation) and is included in the list of credit rating
agencies registered in accordance with the CRA Regulation published on the European Securities and Markets Authority’s website as of the date of this Prospectus®. S&P
Global Ratings, Moody’s and Fitchare not established in the United Kingdom and are not registered in accordance with Regulation (EC) No. 1060/2009 as it forms part of
domestic law by virtue of the EUWA (the UK CRARegulation). The ratings of the Notes have beenendorsed by S&P Global Ratings UK Limited, Moody’s Investors Service
Ltd. and Fitch Ratings Ltd, respectively, in accordance with UK CRA Regulation and have not been withdrawn. As such, the ratings issued by each of S&P Global Ratings,
Moody’s and Fitchmay be used for regulatory purposes in the United Kingdom in accordance with the UK CRA Regulation. A rating is not a recommendation to buy, sel
or hold securities and may be subjectto revision, suspension or withdrawal at any time by the assigning rating agency.

This Prospectus has been approved as a prospectus by the Commission de Surveillance du Secteur Financier (the CSSF), as competent authority under the Luxembourg
Law of July 16, 2019 (the Prospectus Law 2019) implementing the Prospectus Regulation. The CSSF only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF should not be considered as an e ndorsement of the Issuer
or of the quality of the Notes. By approvingthis Prospectus, in accordance with Article 20 of the Prospec tus Regulation, the CSSF does not engage in the economic or
financial opportunity of the operations contemplated by this Prospectus or the quality and solvency of the Issuer. Investors should maketheir own assessment as to the
suitability of investing in the Notes. Application has also been made to the Luxembourg Stock Exchange for the Notes to be admitted to trading on the Luxembourg Stock
Exchange’s regulated market and to be listed on the Official List of the Luxembourg Stock Exchange. The Luxembourg Stock Exchange’s regulated market is a regulated
market for the purposes of the Markets in Financial Instrument Directive 2014/65/EU.

This Prospectus is valid until April 1, 2022; in the event of significant newfactors, material mistakes or materia inaccuracies, the obligation of the Issuer to
supplement the Prospectus will apply only until the Notes are admitted to trading onthe Luxembourg Stock Exchange’s regulated market, pursuant to Article
12(1) of the Prospectus Regulation.

The Notes will be in bearer form and in the denominations of EUR 100,000 each and integral muitiples of EUR 1,000 in excess thereof up to (and including) EUR 199,000.
The Notes will initially be represented on issue by a temporary bearerglobal note (the Temporary Bearer Global Note), withoutinterest coupons, which will be deposited
on or about the Issue Date with a common depositary for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking, S.A. (Clearstream). Interests in the Temporary
Bearer Global Note will be exchangeable for interests in a permanent bearer global Note (the Permanent Bearer Global Note and, together with the Temporary Bearer
Global Note, the Global Notes), without interest coupons, on or after May 17, 2021, upon certification as to non-U.S. beneficial ownership. Interests in the Permanent
Bearer Global Note will be exchangeable for Notes in definitive form with interest coupons attached only in certain limited circumstances.

Amounts payable under the Notes are calculated by reference to EURIBOR which is provided by the European Money Markets Institute (EMMI). As at the date of this
Prospectus, the EMMI appears on the register of administrators and benchmarks establishedand maintained by the European Securities and Markets Authority pursuant
to Article 36 of the Benchmarks Regulation (Regulation (EU)2016/1011) (the Benchmarks Regulation).

This Prospectus isto be read and construed in conjunctionwith all documents which are incorporated herein by reference. See “Documents Incomorated by Reference” of
this Prospectus.

An investmentinthe Notes involves certain risks. For adescription of these risks, see “Risk Factors”.

Global Coordinators, Green Structuring Advisors and Joint Lead Managers

BNP Paribas Crédit Agricole Corporate and Investment Bank
Joint Lead Managers
Citigroup HSBC
NATIXIS Société Générale Corporate & Investment Banking

b http://lwww esma.europa.eu/page/List-registered-and-certified-CRAs.
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IMPORTANT CONSIDERATIONS

This Prospectus is to be read and construed in conjunction with the documents incorporated by
reference in this Prospectus (see “Documents Incorporated by Reference” below) which have
previously been published on the website of the Luxembourg Stock Exchange (www.bourse.lu)
and which shall be deemed to be incorporated by reference in, and form part of, this Prospectus
(except to the extent so specified in, or to the extent inconsistent with, this Prospectus).

In this Prospectus unless otherwise provided, (i) the Company, the Issuer, AXA and/or AXA SA
referto AXA, a société anonyme organised under the laws of France which is the publicly traded
parent company of the AXA Group, and (ii) AXA Group and/or the Group and/or we referto AXA
SA together with its direct and indirect consolidated subsidiaries.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of
the knowledge of the Issuer, the information contained in this Prospectus is in accordance with
the facts and does not omit anything likely to affect the import of such information.

No person has been authorised to give any information or to make any representation otherthan
those contained in this Prospectus in connection with the issue or sale of the Notes and, if given
or made, such information or representation must not be relied upon as having been authorised
by the Issuer or any of the Joint Lead Managers (as defined in “Selling Restrictions”). Neither the
delivery of this Prospectus nor the offering, sale or delivery of the Notes shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer or
the Group since the date hereof or that there has been no adverse change in the financial position
of the Issuer or the Group since the date hereof or that any other information supplied in
connection with this Prospectus is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same. Forthe avoidance
of doubt, the content of the websites mentioned in this Prospectus does not form part of this
Prospectus.

Otherthan in relation to the documents which are deemed to be incorporated by reference (see
“Documents Incorporated by Reference’), the information on the websites to which this
Prospectus refers does not form part of this Prospectus unless that information is in corporated by
reference into the Prospectus and has not been scrutinised or approved by the CSSF.

The Joint Lead Managers have not separately verified the information relating to the Issuer or the
Group contained in this Prospectus. None of the Joint Lead Managers makes any representation,
express or implied, or accepts any responsibility, with respect to the accuracy or completeness of
any of the information relating to the Issuer or the Group in this Prospectus or any responsibility
for any acts or omissions of the Issuer or any other person in connection with the Prospectus or
the issue and offering of Notes. This Prospectus is not intended to provide the basis of any credit
or other evaluation and should not be considered as a recommendation by any of the Issuer and
the Joint Lead Managers that any recipient of this Prospectus should purchase the Notes. Each
potential purchaser of Notes should determine for itselfthe relevance of the information contained
in this Prospectus and its purchase of Notes should be based upon such investigation as it deems
necessary. None ofthe Joint Lead Managers undertakes to review the financial condition or affairs
of the Issuer during the life of the arrangements contemplated by this Prospectus nor to advise
any investor or potential investor in the Notes of any information coming to the attention of any of
the Joint Lead Managers.

None of the Joint Lead Managers makes any representation as to the suitability of the Notes to
fulfil environmental or sustainability criteria required by any prospective investors. The Joint Lead
Managers have not undertaken, nor are they responsible for, any assessment of the eligibility
criteria for Green Projects (as defined in “Use of Proceeds” below), any verification of whether the
Green Projects meet such criteria or the monitoring of the use of an amount equivalent to the
proceeds of the Notes. Investors should referto AXA’s Framework and the SPO (both as defined
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in “Use of Proceeds”below). In addition, no assurance is given by the Issuer or the Joint Lead
Managers that the use of an amount equivalent to the proceeds of the Notes or the eligible Green
Projects will satisfy, whether in whole or in part, any present and/or future investor expectations
or requirements.

The distribution ofthis Prospectus and the offering or sale of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Prospectus comes are required by the
Issuer and the Joint Lead Managers to inform themselves about and to observe any such

restriction. The Notes have not been and will not be registered under the Securities Act of 1933,

as amended (the Securities Act) or with any securities regulatory authority of any state or other
jurisdiction of the United States. Notes may not be offered or sold within the United States or to,

or for the account or benefit of, U.S. persons, except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. For a description of
certain restrictions on offers and sales of Notes and on distribution ofthis Prospectus, see “Selling
Restrictions”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Joint Lead Managers to subscribe for, or purchase, any Notes.

This Prospectus may only be used for the purpose for which it has been published.

Prospective investors should have regard to the factors described underthe section headed “Risk
Factors” or incorporated by reference in this Prospectus. This Prospectus identifies in general
terms certain information that a prospective investor should considerprior to making an inve stment
in the Notes. However, a prospective investor should conduct its own thorough analysis (including
its own accounting, legal and tax analysis) prior to deciding whetherto invest in any Notes as any
evaluation of the suitability for an investor of an investment in the Notes depends upon a
prospective investor's particular financial and other circumstances, as well as on the specific terms
of the Notes and, if it does not have experience in financial, business and investment matters
sufficient to permit it to make such a determination, it should consult its financial adviser on the
suitability of the Notes prior to deciding to make an investment.

Each potential investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes,
the merits and risk s of investing in the Notes and the information contained orincorporated
by reference in this Prospectus or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial and other situation, an investment in the Notes and the impact the
Notes will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Notes, including Notes with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential
Investor’s Currency (as defined herein);

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets and with the regulatory frame work applicable to the
Issuer; and

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

The investment activities of certain investors are subjectto legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (i) the Notes are legal investments for it, (ii) the
Notes can be used as collateral for various types of borrowing and (iii) other restrictions apply to



its purchase or pledge of any of the Notes. Financial institutions should consulttheir legal advisors
or the appropriate regulators to determine the appropriate treatment of the Notes under any
applicable risk-based capital or similar rules.

The Notes are complex financial instruments. Sophisticated institutional investors generally
purchase complexfinancial instruments as part of a wider financial structure ratherthan as stand
alone investments. They purchase complex financial instruments as a way to reduce risk or
enhance yield with a measured and appropriate addition of risk to their overall portfolios, and only
after performing intensive analysis of all involved risks. A potential investor should not invest in
Notes - which are complex financial instruments - unless it has the expertise (either alone or with
a financial adviser) to evaluate howthe Notes will performunder changing conditions, the resulting
effectsonthe value ofthe Notes and the impact this investment will have on the potential investor's
overall investment portfolio.

PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL INVESTORS — The
Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area.
For these purposes, a retail investor means a person who is one (or more) of the following: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (MiFID H);
or (ii) a customer within the meaning of Directive (EU) 2016/97 (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 Il. 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 them available to retail investors in the European Economic Area has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in
the European Economic Area may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UNITED KINGDOM RETAIL INVESTORS — The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom (UK). For these purposes,
a 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 UK domestic law by
virtue ofthe European Union (Withdrawal) Act 2018 (EUWA); or (ii) a customer within the meaning
of the provisions of the Financial Services and Markets Act 2000, as amended (FSMA) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA.
Consequently no keyinformation documentrequired by Regulation (EU) No 1286/2014 as itforms
part of UK domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling
the Notes or otherwise making them available to retail investorsin the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in
the UK may be unlawful under the UK PRIIPs Regulation.

MIFID I PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET — Solely for the purposes of each manufacturers
product approval process, the target market assessment in respect of the Notes has led to the

conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling

or recommending the Notes (a distributor) should take into consideration the manufacturers’
target market assessment; however, a distributor subjectto MiFID Il is responsible for undertaking

its own target market assessment in respect of the Notes (by either adopting or refining the

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



SINGAPORE SFA PRODUCT CLASSIFICATION - Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore), as modified or amended from time to time (the SFA), the Issuer has determined, and
hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are
“prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in
MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

IN CONNECTION WITH THE ISSUE OF THE NOTES, BNP PARIBAS (THE STABILISING
MANAGER) (OR A PERSON ACTING ON BEHALF OF ANY STABILISING MANAGER) MAY
OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING
MANAGER (OR A PERSON ACTING ON BEHALF OF A STABILISING MANAGER) WILL
UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE
OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT
MUST END NO LATER THAN THE EARLIER OF 30 CALENDAR DAYS AFTER THE ISSUE
DATE OF THE NOTESAND 60 CALENDAR DAYS AFTER THE DATE OF THEALLOTMENT OF
THE NOTES. ANY STABILISATIONACTION OR OVER-ALLOTMENT MUST BE CONDUCTED
BY THE STABILISING MANAGER (ORAPERSON ACTING ON BEHALF OF ANY STABILISING
MANAGER) INACCORDANCE WITHALL APPLICABLE LAWSAND RULES.



CERTAIN INFORMATION ABOUT THIS PROSPECTUS

The Group’s audited consolidated financial statements for the years ended December 31, 2020
and 2019 (the Consolidated Financial Statements) are prepared in accordance with
International Financial Reporting Standards (IFRS), as endorsed by the European Union and
published in Euro. Unless otherwise stated, all amounts in this Prospectus are (i) expressed in
Euro, with applicable foreign exchange rates presented on page 40 of the 2020 Universal
Registration Document (as defined under “Documents Incorporated by Reference”), and (ii)
presented in millions for convenience. Such amounts may have been rounded. Rounding
differences may exist, including for percentages.

This Prospectus incorporates by reference the Consolidated Financial Statements which are
included in Part 6 of the 2020 Universal Registration Document (as defined under “Documents
Incorporatedby Reference”) and have been preparedin compliance with IFRS and interpretations
of the IFRS Interpretations Committee that are endorsed by the European Union before the
balance sheetdate with a compulsory date of January 1, 2020. The Group does not use the “carve
out” option allowing it not to apply all hedge accounting principles required by IAS 39.

All references in this documentto U.S. Dollars, USD, U.S.$ and $ refer to the currency of the
United States of America and to 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
establishing the European Community, as amended.

In this Prospectus, unless the contrary intention appears, a reference to a law or a provision of a
law is a reference to that law or provision as extended, amended or re -enacted.



FORWARD-LOOKING STATEMENTS

This Prospectus (and the information incorporated by reference therein) may include statements
with respect to future events, trends, plans, expectations or objectives and other forward-looking
statements relating to the Group’s future business, financial condition, results of operations,
performance, and strategy. Forward-looking statements are not statements of historical fact and
may contain the terms “may”, “will”, “should”, “continue”, “aims”, “estimates”, “projects”, “believes”,
‘intends”, “expects”, “plans”, “seeks” or “anticipates”, or words of similar meaning. Such
statements are based on Management’s current views and assumptions and, by nature, involve
known and unknown risks and uncertainties; therefore, undue reliance should not be placed on
them. Actual financial condition, results of operations, performance or events may differ materially
from those expressed or implied in such forward-looking statements, due to a number of factors
including, without limitation, general economic and political conditions and competitive situation;
future financial market performance and conditions, includingfluctuations in exchange a nd interest
rates; frequency and severity of insured loss events, and increases in loss expenses; mortality
and morbidity levels and trends; persistency levels; changes in laws, regulations and standards;
the impact of acquisitions and disposal, including related integration issues, and reorganization
measures; and general competitive factors, in each case on a local, regional, national and/or
global basis. Many of these factors may be more likely to occur, or more pronounced, as a result
of catastrophic events, including weather-related catastrophic events, pandemics events or
terrorist-related incidents. Please refer to Part 5 — “Risk factors and risk management” of the 2020
Universal Registration Document for a description of certain important factors, risks and
uncertainties that may affect AXA’s business and/or results of operations, particularly in respect
of the COVID-19 crisis. AXA undertakes no obligation to publicly update or revise any of these
forward-looking statements, whether to reflect newinformation, future events or circumstances or
otherwise, except as required by applicable laws and regulations.

This Prospectus refers to certain non-GAAP financial measures, or alternative performance
measures (APMs), used by Management in analyzing the Group’s operating trends, financial
performance and financial position and providing investors with additional information that
Management believes to be useful and relevant regarding the Group’s results. These non-GAAP
financial measures generally have no standardized meaningand therefore may not be comparable
to similarly labelled measures used by other companies. As a result, none of these non-GAAP
financial measures should be considered in isolation from, or as a substitute for, the Group’s
Consolidated Financial Statements prepared in accordance with IFRS and incorporated by
reference herein. The non-GAAP financial measures used by the Group are defined in the
Glossary set forth on pages 479 to 483 of the 2020 Universal Registration Document.
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GENERAL DESCRIPTION OF THE NOTES

The following General Description of the Notes does not purport to be complete and is qualified in
its entirety by the remainder of this Prospectus. Any decision to invest in the Notes should be
based on a consideration of this Prospectus as a whole, including the documents incorporated by
reference. Words and expressions defined in “Terms and Conditions of the Notes” or elsewhere
in this Prospectus shall have the same meanings in this General Description of the Notes.
References to a numbered “Condition” shall be to the relevant Condition in the Terms and
Conditions of the Notes.

Issuer:
AXA.

Legal Entity Identifier (LEl):  re\wcUMTUM4ARKZ1MAIE39

Risk Factors: There are certain factors that may affect the Issuer’s ability to
fulfilits obligations under the Notes. In addition, there are certain
factors which are material for the purpose of assessing the
market risks associated with the Notes. These are set out under
“Risk Factors” above.

Notes: EUR 1,000,000,000 Fixed to Floating Rate Ordinary
Subordinated Green Notes due 2041.

Global coordinators, Green BNP Paribas and Crédit Agricole Corporate and Investment
Structuring Advisors and Bank
Joint Lead Managers:

Joint Lead Managers: Citigroup Global Markets Europe AG
HSBC Continental Europe
Natixis
Société Générale

Principal Paying Agent: BNP Paribas Securities Services, Luxembourg Branch.

Paying Agents: BNP Paribas Securities Services and
BNP Paribas Securities Services, Luxembourg Branch.

Luxembourg Listing Agent: BNP Paribas Securities Services, Luxembourg Branch.

Issue Date: April 7, 2021.
First Call Date: April 7, 2031.
First Reset Date: October 7, 2031.

Scheduled Maturity Date:  The Interest Payment Date falling on or nearestto October 7,
2041.

Final Maturity Date: The Final Maturity Date means:



Issue Price:

Status of the Notes:

Fixed Rate of Interest and
Fixed Interest Payment
Dates:

Floating Rate of Interest
and Floating Interest
Payment Dates:

Interest Deferral:

(i) if on the Scheduled Maturity Date the Conditions
to Redemption and Purchase are fulfilled, the
Scheduled Maturity Date;

(i) otherwise, the first Interest Payment Date
following the Scheduled Maturity Date on which
the Conditions to Redemption and Purchase are
fulfilled.

98.844 per cent.

The Notes and any relative Coupons are direct, unconditional,
unsecured and ordinary subordinated obligations of the Issuer,
as provided in “Terms and Conditions of the Notes - Status of
the Notes and Subordination®. The status of the Notes may
change during the life of such Notes as describedin “Terms and
Conditions of the Notes - Status of the Notes and
Subordination®,

The Notes will bear interest from and including the Issue Date
to but excluding the First Reset Date, at the rate of 1.375 per
cent. per annum, payable annually in arrear on October 7, in
each year, commencing on October 7, 2021 (each, a Fixed
Interest Payment Date). There will be a short first Fixed Interest
Period, from, and including, the Issue Date to, but excluding,
October 7, 2021.

Unless previously redeemed, the Notes will bear interest at a
rate of 2.40 per cent. per annum above 3-month EURIBOR
being the Euro-zone inter-bank offered rate for three-month
Euro deposits, from and including, the First Reset Date to but
excluding the Final Maturity Date, payable quarterly in arrear on
or about January 7, April 7, July 7 and October 7 in each year,
commencing on January 7, 2032 (each, a Floating Interest
Payment Date and, together with the Fixed Interest Payment
Dates, the Interest Payment Dates).

On any Optional Interest Payment Date the Issuer may elect,
and on any Mandatory Interest Deferral Date the Issuer will be
obliged, to defer the payment of all (but not some only) of the
interest on the Notes. Notwithstanding that an Interest Payment
Date may be a Mandatory Interest Deferral Date, interest may
still be paid on such Interest Payment Date to the extent
permitted under, and in accordance with, the Solvency I
Directive and the Applicable Supervisory Regulations and
subject to satisfaction of certain conditions.

For the purpose hereof:

Applicable Supervisory Regulations means the capital
requirements or any other regulatory capital rules (including the
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guidelines and recommendations of the European Insurance
and Occupational Pensions Authority, the official application or
interpretation of the Relevant Supervisory Authority and any
applicable decision of any court or tribunal) from time to time in
effect in France (or if the Issuer becomes domiciled in a
jurisdiction other than France, such other jurisdiction) and
applicable to the Issuer and/or the Group (including for the
purpose of any capital requirements of internationally active
insurance groups), which would lay down the requirements to
be fulfilled by financial instruments for inclusion at least in “tier
two” own funds regulatory capital, as opposed to “tier one” own
funds regulatory capital or “tier three” own funds regulatory
capital (or, if different, whatever terminology is employed to
denote such concept), for single solvency and group solvency
purposes of the Issuer.

Compulsory Interest Payment Date means each Interest
Payment Date prior to which, during a period of six months prior
to such Interest Payment Date, a dividend in any form on any
ordinary or preference shares of the Issuer has been declared
or paid, unless such Interest Payment Date constitutes a
Mandatory Interest Deferral Date.

Mandatory Interest Deferral Date means each Interest
Payment Date in respect of which the Noteholders and the
Principal Paying Agent have been notified by the Issuer that (i) a
Regulatory Deficiency has occurred and such Regulatory
Deficiency is continuing on such Interest Payment Date or
(i) the payment of such interest would of itself cause a
Regulatory Deficiency.

Optional Interest Payment Date means any Interest Payment
Date other than a Compulsory Interest Payment Date or a
Mandatory Interest Deferral Date.

Regulatory Deficiency means that:

0] the own funds regulatory capital (or, if different,
whatever terminology is employed to denote such
concept by the then Applicable Supervisory
Regulations) of the Issuer and/or the Group is not
sufficient to cover its capital requirements (including, for
the avoidance of doubt, the applicable solvency capital
requirement (SCR or Solvency Capital Requirement),
the applicable minimum capital requirement (MCR) or
any applicable capital requirements for internationally
active insurance groups) (or, if different, whatever
terminology is employed to denote such requirement by
the then Applicable Supervisory Regulations) whichever
occurs earlier; or
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Arrears of Interest:

(D) the Relevant Supervisory Authority has notified the
Issuer that it has determined, in view of the financial
condition of the Issuer, that in accordance with the then
Applicable Supervisory Regulations at such time, the
Issuer musttake specified action in relation to payments
under the Notes,

in each case without taking into account any Prior Approval of
the Relevant Supervisory Authority being granted on an
exceptional basis with respect to the payment of interest and/or
Arrears of Interest on, or the redemption or purchase of, the
Notes.

Any interest in respect of the Notes not paid on an Interest
Payment Date and deferred shall so long as the same remains
outstanding, constitute Arrears of Interest. Arrears of Interest
may, subject to the fulfilment of the Conditions to Settlement, at
the option of the Issuer, be paid in whole or in part at any time
butall Arrears of Interestin respect of all Notes for the time being
outstanding shall become due in full on whichever is the earliest
of:

Q) the next Interest Payment Date which is a Compulsory
Interest Payment Date; or

(i)  the date of any redemption of the Notes in accordance
with the provisions relating to redemption of the Notes;
or

(iii)  thedate uponwhich a judgmentis made by a competent
court for the judicial liquidation of the Issuer (liquidation
judiciaire) or for the sale of the whole of the business
(cession totale de I'entreprise) following an order of
judicial reorganisation (redressement judiciaire) in
respect of the Issuer or in the event of the liquidation of
the Issuer for any other reason.

Conditions to Settlement are satisfied on any day with respect
to any payment of Arrears of Interest, if any, if (i) the Issuer has
obtained the Prior Approval of the Relevant Supervisory
Authority and (ii) no Regulatory Deficiency has occurred and is
continuing or would be caused by such payment.
Notwithstanding that a Regulatory Deficiency may have
occurred and be continuing on the date due for payment of
Arrears of Interest, or if such payment would of itself cause a
Regulatory Deficiency, Arrears of Interest may still be paid at
any time to the extent permitted under, and in accordance with,
the Solvency Il Directive and the Applicable Supervisory
Regulations and subiject to satisfaction of certain conditions.
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Benchmark
Discontinuation:

Redemption:

Redemption at Maturity:

Redemption at the option of
the Issuer:

Optional Redemption for
Tax Reasons:

Optional Redemption,
Exchange or Variation for
Regulatory Reasons:

If a Benchmark Event occurs in relation to the Reference Rate,
such that the rate of interest (or any component part thereof)
cannot be determined by reference to Reference Rate, then the
Issuer may (subject to certain conditions) be permitted to
substitute such benchmark for a successor, replacement or
alternative benchmark (with consequent amendment to the
terms of the Notes and the application of an adjustment spread
(which could be positive or negative or zero)). See Condition
5(b)(vii) for further information.

The Notes may not be redeemed or purchased other than in
accordance with the terms described hereafter, and any
redemption or purchase is subject to the fulfiiment of the
Conditions to Redemption and Purchase (as described below).

Unless previously redeemed or purchased and cancelled, each
Note will be redeemed by the Issuer at the Redemption Amount
on the Final Maturity Date.

The Issuer may, at its option, redeem all or some only of the
Notes then outstanding on (i) any day falling in the period from
(and including) the First Call Date to (and including) the First
Reset Date or (ii) any Interest Payment Date thereafter at their
Redemption Amount.

Redemption Amount means EUR 1,000 per Calculation
Amount, together with interest accrued up to but excluding the
date of redemption, Arrears of Interest, if any.

If on the date of the next payment due under the Notes or
Coupons, (i) the Issuer has or will become obliged to pay
additional amounts as provided in “Terms and Conditions of the
Notes — Taxation”, (ii) the Issuer would be prevented by French
law from making payments of additional amounts as provided in
“Terms and Conditions of the Notes — Taxation”, or (iii) the part
ofthe interest payable by the Issuer under the Notes or Coupons
that is tax-deductible is reduced, in each case as a result of
(a) any change in, or amendment to, the laws or regulations of
France or any political subdivision of, or any authority in, or of,
France having power to tax, or (b) any change in the application
or official interpretation of such laws or regulations, the Issuer
may, subjectto certain conditions, redeemthe Notes at any time
in whole, but not in part, at their Redemption Amount.

Upon the occurrence of a Regulatory Event with respect to the
Notes, the Issuer may at any time after the occurrence of such
event, (i) redeem the Notes in whole, but not in part, at their
Redemption Amount or (ii) as an alternative thereto, without the
consent of the Noteholders but subject to certain conditions:

(a) exchange the Notes for Qualifying Securities; or
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(b) vary the terms of the Notes so that they become
Qualifying Securities,

so that in either case the aggregate nominal amount of the
Qualifying Securities is treated under the then Applicable
Supervisory Regulations at least as “tier two” own funds
regulatory capital (or, if different, whatever terminology is
employed to denote such concept by the then Applicable
Supervisory Regulations) of the Issuer and/or the Group for the
purposes of the determination of the Issuer’s and/or the Group’s
regulatory capital.

A Regulatory Event will occur if, on or after the Issue Date, the
Relevant Supervisory Authority has notified the Issuer:

(M that under the then Applicable Supervisory Regulations,
the Notes (in whole or in part) would not be treated at
least as “tier two” own funds regulatory capital (or, if
different, whatever terminology is employed to denote
such concept by the then Applicable Supervisory
Regulations) of the Issuer and/or the Group for the
purposes of the determination of the Issuer’s and/or the
Group’s regulatory capital (including for the purpose of
any capital requirements of internationally active
insurance groups); or

(ii) that under the then Applicable Supervisory Regulations,
the Notes (in whole or in part) no longer fulfil the
requirements in order to be treated at least as “tier two”
own funds regulatory capital (or, if different, whatever
terminology is employed to denote such concept by the
then Applicable Supervisory Regulations) of the Issuer
and/or the Group for the purposes of the determination
of the Issuer’s and/or the Group’s regulatory capital
(including for the purpose of any capital requirements of
internationally active insurance groups), providedthat on
the Issue Date or (if any further Tranche(s) of the Notes
are issued pursuant to Condition 16 and consolidated to
form a single series with the Notes) the issue date of the
last tranche of the Notes, the Notes did fulfil the
requirements for inclusion at least in the determination
of the “tier two” own funds regulatory capital of the Issuer
and/or the Group,

except where in the case of each of (i) and (ii), this is merely the
result of exceeding any applicable limits on the inclusion of such
securities in at least the “tier two” own funds regulatory capital
of the Issuer and/or the Group pursuant to the then Applicable
Supervisory Regulations.

Qualifying Securities means securities that:
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Optional Redemption,
Exchange or Variation for
Rating Reasons:

Optional Redemption for
Accounting Reasons:

(1) maintain at least the same ranking in liquidation, same
interest rate and interest payment dates;

(ii) as far as the redemption of the Notes is concerned,
preserve the obligations of the Issuer, including (without
limitation) as to timing of, and amounts payable upon,
such redemption, provided that such Qualifying
Securities may not be redeemed by the Issuer prior to
the First Call Date (save for redemption, exchange or
variation on terms analogous with the terms of “Terms
and Conditions of the Notes — Redemption and
Purchase”); and

(iii) maintain the same rights to accrued interest and/or
Arrears of Interest (and Arrears of Interest accrued on
the Notes originally issued, if any, which will be
transferred respectively to such Qualifying Securities),
maintain the same rights to principal and interest without
any additional principal loss absorption via a write-down
or conversion into ordinary shares of the principal
amount, as the Notes.

If at any time the Issuer determines that a Rating Methodology
Event has occurred with respect to the Notes, the Issuer may at
any time after the occurrence of such event, (i) redeem the
Notes in whole, but not in part, at their Redemption Amount or
(i) as an alternative thereto, without the consent of the
Noteholders but subject to certain conditions:

0] exchange the Notes for Qualifying Securities; or

(ii) vary the terms of the Notes so that they become
Qualifying Securities.

Rating Methodology Event will be deemed to occur upon a
change in the methodology of a Rating Agency (or in the
interpretation of such methodology) as a result of which the
equity content previously assigned by such Rating Agency to
the Notes is, in the reasonable opinion of the Issuer, materialy
reduced when compared to the equity content assigned by such
Rating Agency on or about the Issue Date or (if any further
Tranche(s) ofthe Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the issue
date of the last tranche of the Notes.

Upon the occurrence of an Accounting Eventwith respect to the
Notes, the Issuer may, at any time after the occurrence of such
event, redeem the Notes in whole, but not in part, at their
Redemption Amount.
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Clean-up redemption at the
option of the Issuer:

Conditions to Redemption
and Purchase:

Accounting Event means that an opinion of a recognised
accountancy firm of international standing has been delivered to
the Issuer and the Principal Paying Agent, stating thatas a result
of any change in, or amendment to, the Applicable Accounting
Standards the Notes must not, or must no longer be, recorded
as “liabilities” in the consolidated financial statements of the
Issuer and this cannot be avoided by the Issuer taking such
reasonable measures it (acting in good faith) deems
appropriate.

In the event that at least 80 per cent. of the initial aggregate
nominal amount of the Notes originally issued (and, for these
purposes, any further securities issued pursuantto Condition 16
will be deemed to have been originally issued) have been
redeemed and/or purchased and cancelled, the Issuer may, at
its option (without any requirement for the consent or approval
of the Noteholders) and subject to Condition 7(j), having given
not less than fifteen (15) nor more than thirty (30) days' notice to
the Noteholders in accordance with Condition 14, redeem all,
but not some only, of the remaining Notes then outstanding, at
their Redemption Amount together with accrued interest
(including Arrears of Interest) up to but excluding the date of
redemption (the “Clean-up Call Option”).

Any redemption or purchase of the Notes is subject to the
conditions (in addition to others as described herein) that (i) the
Issuer has obtained the Prior Approval of the Relevant
Supervisory Authority; (ii)no Regulatory Deficiency has
occurred and is continuing on the date due for redemption or
purchase and such redemption or purchase would not of itself
cause a Regulatory Deficiency and (iii) if and to the extent
required under the then Applicable Supervisory Regulations in
order for the Notes to be treated at least as “tier two” own funds
regulatory capital (or, if different, whatever terminology is
employed to denote such concept by the then Applicable
Supervisory Regulations) of the Issuer and/or the Group for the
purposes of the determination of the Issuer’s and/or the Group’s
regulatory capital, no Insolvent Insurance Affiliate Winding-up
has occurred and is continuing on the date due for redemption
or purchase.

Notwithstanding that a Regulatory Deficiency and/or an
Insolvent Insurance Affiliate Winding-up may have occurred and
be continuing on the date due for redemption or purchase, or if
such redemption or purchase would of itself cause a Regulatory
Deficiency, the Notes may still be redeemed or purchased on
such date to the extent permitted under, and in accordance with,
the Solvency Il Directive and the Applicable Supervisory
Regulations and, in each case, subject to satisfaction of certain
conditions.
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The Notes may not be:

(i)

(ii)

redeemed following the occurrence of a Rating
Methodology Event and an Accounting Event, prior to
April 7, 2026 or (if any further Tranche(s) of the Notes
are issued pursuant to Condition 16 and consolidated to
form a single series with the Notes) the date falling five
years after the issue date of the lasttranche of the Notes;
or

purchased and cancelled as provided in “Terms and
Conditions of the Notes — Redemption and Purchase —
Purchases” prior to April 7, 2026 or (if any further
Tranche(s) of the Notes are issued pursuantto Condition
16 and consolidated to form a single series with the
Notes) the date falling five years after the issue date of
the last tranche of the Notes; or

(iif) redeemed following the occurrence of a Regulatory

Event, prior to April 7, 2026 or (if any further Tranche(s)
of the Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the
date falling five years after the issue date of the last
tranche of the Notes; or

(iv) redeemed following the occurrence of a Withholding Tax

(V)

Event (as defined in Condition 7(b)(i)) (where a
Redemption Alignment Event has occurred), a Gross-up
Event (as defined in Condition 7(b)(i)) and a Tax
Deductibility Event (as defined in Condition 7(b)(ii)) prior
to April 7, 2026 or (if any further Tranche(s) of the Notes
are issued pursuant to Condition 16 and consolidated to
form a single series with the Notes) the date falling five
years after the issue date of the lasttranche of the Notes;
or

redeemed following the occurrence of a Withholding Tax
Event (where a Redemption Alignment Event has not
occurred), prior to April 7, 2031 or (if any further
Tranche(s) ofthe Notes are issued pursuant to Condition
16 and consolidated to form a single series with the
Notes) the date falling ten years after the issue date of
the last tranche of the Notes;

unless:

for (i) and (ii): (but only if and to the extent so required or
otherwise as provided by the Solvency Il Directive and the
Applicable Supervisory Regulations at the time of such
redemption or purchase) the relevant redeemed or purchased
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Notes are replaced by other own funds regulatory capital of at
least the same quality,

for (iii), (i) the relevant redeemed Notes are replaced by other
own funds regulatory capital of at least the same quality or
(ii) (x) the Relevant Supervisory Authority has confirmed to the
Issuer that it is satisfied that the Solvency Capital Requirement,
afterthe redemption, will be exceeded by an appropriate margin
(taking into account the solvency position of the Issuer and/or
the Group, including the Issuer’s medium-term capital
management plan) and (y)the Issuer demonstrates to the
satisfaction of the Relevant Supervisory Authority that the
Regulatory Event was not reasonably foreseeable at the Issue
Date of the Notes or (if any further Tranche(s) of the Notes are
issued pursuant to Condition 16 and consolidated to form a
single series with the Notes) the issue date of the last tranche
of the Notes and (z) the Relevant Supervisory Authority
considers such change in the regulatory classification of the
Notes to be sufficiently certain,

for (iv), (i) the relevant redeemed Notes are replaced by other
own funds regulatory capital of at least the same quality or
(i) (x) the Relevant Supervisory Authority has confirmed to the
Issuer that it is satisfied that the Solvency Capital Requirement,
afterthe redemption, will be exceeded by an appropriate margin
(taking into account the solvency position of the Issuer and/or
the Group, including the Issuer’s medium-term capital
management plan) and (y) the Issuer demonstrates to the
satisfaction of the Relevant Supervisory Authority that the
Withholding Tax Event, Gross-up Event or Tax Deductibility
Event is material and was not reasonably foreseeable at the
Issue Date of the Notes or (if any further Tranche(s)of the Notes
are issued pursuant to Condition 16 and consolidated to form a
single series with the Notes) the issue date of the last tranche
of the Notes,

and for (v), the relevant redeemed or purchased Notes are
replaced by other own funds regulatory capital of at least the
same quality.

For the purpose hereof:
Insolvent Insurance Affiliate Winding-up means:

(i) the winding-up of any Insurance Undertaking or
Reinsurance Undertaking within the Group; or

(i) the appointment of an administrator of any Insurance
Undertaking or Reinsurance Undertaking within the
Group,
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Events of Default/Cross
Default:

Negative Pledge:

Meetings of Holders and
Modifications:

in each case, where the Issuer has determined, acting
reasonably and in consultation with the Relevant Supervisory
Authority, that the assets of that Insurance Undertaking or
Reinsurance Undertaking within the Group may or will not be
sufficientto meet all claims of the policyholders pursuantto a
contract of insurance of that Insurance Undertaking or
Reinsurance Undertaking which is subject to a winding-up or
administration process (and for these purposes, the claims of
policyholders pursuantto a contract of insurance shall include
allamounts to which policyholders are entitled under applicable
legislation or rules relating to the winding-up of Insurance
Undertakings or Reinsurance Undertakings that reflect any right
to receive or expectation of receiving benefits which
policyholders may have).

Insurance Undertaking has the meaning ascribed to it in the
Solvency Il Directive.

Redemption Alignment Event will be deemed to have
occurred if at any time prior to April 7, 2031 or (if any further
Tranche(s) ofthe Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the date
falling ten years after the issue date of the last tranche of the
Notes, the Issuer determines, in consultation with the Relevant
Supervisory Authority, that the option to redeem the Notes
following a Withholding Tax Event pursuant to Condition 7(b)(i),
without such redeemed Notes being requiredto be replaced by
other own funds regulatory capital of at least the same quality,
would not cause the Notes to no longer fulfil the requirements in
order to be treated under the then Applicable Supervisory
Regulations at least as “tier two” own funds regulatory capital
(or, if different, whatever terminology is employed to denote
such concept by the then Applicable Supervisory Regulations)
of the Issuer and/or the Group for the purposes of the
determination of the Issuer’s and/or the Group’s regulatory
capital (including for the purpose of any capital requirements of
internationally active insurance groups) and the Issuer gives not
less than fifteen (15) nor more than thirty (30) days’ notice of
such determination to the Noteholders.

Reinsurance Undertaking hasthe meaning ascribedto itin the
Solvency Il Directive.

None.

None.
The Notes contain provisions for calling meetings of Holders to

consider matters affecting their interests generally. These
provisions permit defined majorities to bind all Holders including
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Taxation:

Waiver of Set-off:

Form of the Notes:

Holders who did not attend and vote at the relevant meeting and
Holders who voted in a manner contrary to the majority.

There are also provisions for written or electronicaly
communicated Holder consents.

The Issuer may also, subject to the Prior Approval of the
Relevant Supervisory Authority, make any modification to the
Notes which is not prejudicial to the interests of the Holders
without the consent of the Holders. Any such modification shall
be binding on the Holders.

All payments of principal, interest and other assimilated
revenues by or on behalf of the Issuer in respect of the Notes or
Coupons shall be made free and clear of, and without
withholding or deduction for, any present or future taxes, duties,
assessments or other governmental charges whatsoever
imposed or levied by or on behalf of France or any political
subdivision of, or any authority therein or thereof having power
to tax, unless such withholding or deduction is required by law.

If French law should require such withholding or deduction, the
Issuer will, save in certain limited circumstances provided in
“Terms and Conditions of the Notes — Taxation — Additional
Amounts”, pay such additionalamounts as may be necessaryin
order that the net amounts received by the holders of the Notes
or Coupons after such withholding or deduction shall equal the
respective amounts of principal, interest and other assimilated
revenues which would otherwise have been receivable in
respect of the Notes or Coupons, as the case may be, in the
absence of such withholding or deduction.

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

Set-Off Rights means any and all rights of or claims of any
Noteholder for deduction, set-off, netting, compensation,
retention or counterclaim arising directly or indirectly under or in
connection with any such Note.

The Notes will be issued in bearer form and will initially be in the
form of the Temporary Bearer Global Note, without Coupons,
which will be deposited on or around the Issue Date with a
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Denominations:

Listing and Admission to

Trading:

Governing Law:

Enforcement of the Notes in
Global Form:

Ratings:

1

common depositary for Euroclear and Clearstream Banking,
S.A. Interests in the Temporary Bearer Global Note will be
exchangeable for interests in the Permanent Bearer Global
Note, without Coupons, on or after the Exchange Date, upon
certification as to non-U.S. beneficial ownership. Interests in the
Permanent Bearer Global Note will be exchangeable for
Definitive Bearer Notes only in certain limited circumstances in
accordance with the terms of the Permanent Bearer Global
Note. See “Overview of the Form of the Notes” below.

The Notes will be issued in the specified denominations of
EUR 100,000 and integral multiples of EUR 1,000 in excess
thereof up to (and including) EUR 199,000.

Application has been made to the Luxembourg Stock Exchange
for the Notes to be admitted to trading on the regulated market
of the Luxembourg Stock Exchange and listed on the Official
List of the Luxembourg Stock Exchange with effect from the
Issue Date.

The Notes are governed by, and shall be construed in
accordance with, English law, other than the provisions of
Condition 4, paragraphs (a) and (b) which are governed by, and
shall be construed in accordance with, French law.

In the case of Global Notes, individual investors’ rights against
the Issuer will, in certain circumstances, be governed by a Deed
of Covenant dated March 26, 2021, a copy of which will be
available for inspection at the specified office of the Principal
Paying Agent.

The Notes are expected to be rated BBB+ by S&P Global
Ratings, A3(hyb) by Moody’s and BBB by Fitch.

In addition, at the date of this Prospectus, the insurer financial
strength ratings of the Issuer’s principal insurance subsidiaries
assigned by S&P Global Ratings, Moody’s and Fitch are AA-
with Stable outlook, Aa3 with Stable outlook and AA- with Stable
outlook, respectively. The long term debt ratings of the Issuer
assigned by S&P Global Ratings, Moody’s and Fitch are A with
Stable outlook, A2 with Stable outlook and Awith Stable outlook,
respectively.

S&P Global Ratings, Moody’s and Fitch are established in the
European Union and registered under Regulation (EC)
No. 1060/2009 on credit ratings agencies as amended by
Regulation (EU) No. 513/2011 (the CRA Regulation)and are
included in the list of credit rating agencies registered in
accordance with the CRA Regulation published on the
European Securities and Markets Authority’s website as of the
date of this Prospectus?.

http://lwww .esma.europa.eu/page/List-registered-and-certified-CRAs.
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Selling Restrictions: There are restrictions on the transfer of the Notes prior to the
expiration of the distribution compliance period, see “Selling
Restrictions” below.
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RISK FACTORS

The Issuer believes that the following factors, together with the risk factors incorporated by
reference in this Prospectus (on pages 212 to 232 of the 2020 Universal Registration Document,
see section “Documents Incorporated by Reference”), may affect its ability to fulfil its obligations
under the Notes.

In addition, factors which are material for the purpose of assessing the market risks associated
with the Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in the Notes, but the inability of the Issuer to pay interest, principal or other amounts on
or in connection with any Notes may occur for other reasons and the Issuer does not represent
that the statements below regarding the risks of holding any Notes are exhaustive. Prospective
investors should also read the detailed information set out elsewhere in this Prospectus (including
any documents incorporated by reference herein) and reach their own views prior to making any
investment decision.

Words and expressions definedin “Overviewof the Formof the Notes” and “Terms and Conditions
of the Notes” shall have the same meanings when used in this section “Risk Factors”.

RISK FACTORS RELATING TO THE ISSUER

Please refer to pages 212 to 232 (with the exclusion of the section entitled “Risk related to the
ownership of the Company’s shares”) of the 2020 Universal Registration Document which is
incorporated by reference in this Prospectus.

RISK FACTORS RELATING TO THENOTES

The following paragraphs describe the risk factors that the Issuer believes to be material to the
Notes to be issued in order to assess the risks associated with the Notes. T herefore, they do not
describe all potential risks of an investment in the Notes.

Risks related to the structure of the Notes
The Issuer's obligations under the Notes are subordinated

The Issuer's obligations under the Notes will be unsecured and subordinated and will rank junior
in priority of payment to all unsubordinated obligations of the Issuer (including any Senior Notes).
Although the Notes may pay a higher rate of interest than comparable Notes which are not
subordinated, thereis arealrisk that an investor in the Notes will lose all or some of his investment
should the Issuer become insolvent.

The ranking of the Notes will evolve as follows:
e Priorto the Existing Subordinated Notes Redemption Date
The Notes and any relative Coupons are direct, unconditional, unsecured and
subordinated obligations of the Issuer and rank pari passu without any preference among

themselves and pari passu with any other existing or future direct, unconditional,
unsecured and subordinated obligations of the Issuer with a specified maturity date
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(including, without limitation, those which are expressed to be senior subordinated
obligations of the Issuer with a specified maturity date) and shall be subordinated to all
direct, unconditional, unsecured and unsubordinated obligations of the Issuer (including
any Senior Notes), but shall rank in priority to any Undated Subordinated Notes, any
Undated Subordinated Obligations, any préts participatifs (within the meaning of Articles
L.313-13 etseq. ofthe French Code monétaire etfinancier) granted to the Issuer, any titres
participatifs (within the meaning of Articles L.228-36 et seq. of the French Code de
commerce) issued by the Issuer and any Deeply Subordinated Notes issued by the Issuer.

The Notes shall also rank in priority to any class of share capital, whether represented by
ordinary shares or preference shares (actions de préférence) issued by the Issuer.

e From (and including) the Existing Subordinated Notes Redemption Date

The Notes constitute Ordinary Subordinated Notes. The Notes and any relative Coupons
are direct, unconditional, unsecured and ordinary subordinated obligations of the Issuer
and rank pari passu without any preference among themselves and pari passu with any
other Ordinary Subordinated Obligations, and shall be subordinated to:

- all direct, unconditional, unsecured and unsubordinated obligations of the Issuer
(including any Senior Notes); and

- all direct, unconditional, unsecured and subordinated obligations of the Issuer that
rank or are expressed to rank senior to the Ordinary Subordinated Obligations
(including, without limitation, any Senior Subordinated Notes),

in each case outstanding fromtime to time, but shall rank in priority to any subordinated
obligations of the Issuer that rank or are expressed to rank junior to the Ordinary
Subordinated Obligations, any préts participatifs granted to the Issuer, any titres
participatifs issued by the Issuer and any Deeply Subordinated Notes issued by the Issuer.

The Notes shall also rank in priority to any class of share capital, whether represented by
ordinary shares or preference shares (actions de préférence), issued by the Issuer.

For the purposes hereof:

Existing Subordinated Note means any note of any of the issues listed in the Terms and
Conditions of the Notes (see “Terms and Conditions of the Notes - Status of the Notes and
Subordination®), provided that should the terms and conditions of the notes of any suchissues be
amended in any way which would result in the Issuer being able to issue subordinated notes
ranking senior to such issues, then such issues would, from (and including) the effective date of
such amendment, be deemed to no longer constitute an Existing Subordinated Note.

Existing Subordinated Notes Redemption Date means the first day upon which no Existing
Subordinated Note remains outstanding.

Long-term securities

The Notes are scheduledto be redeemed at par on the Intere st Payment Date falling on or nearest
to October 7, 2041 (the Scheduled Maturity Date), provided that on such date the Conditions to
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Redemption and Purchase are fulfilled, failing which the redemption of the Notes will be postponed
(see “Potential postponement of the Scheduled Maturity Date” below).

The Issuer is under no obligation to redeemthe Notes at any time before thistime, and the holders
of the Notes have no right to call for their redemption.

Potential postponement of the Scheduled Maturity Date

The Scheduled Maturity Date will be postponed if the Conditions to Redemption and Purchase
are not fulfilled on the Scheduled Maturity Date and the Notes will only be redeemed on the Final
Maturity Date, where the Conditions to Redemption and Purchase are fulfilled.

Therefore, Noteholders may receive their investment back at a later point in time than initially
expected.

If the Notes are not redeemed on the Scheduled Maturity Date for the reasons set out above,
Noteholders will — subject to any compulsory or optional deferral — continue to receive interest but
will not receive any additional compensation for the postponement of the redemption.

Under certain conditions, payments of interest under the Notes may be deferred

In certain cases including where (i) no dividends in any form on ordinary or preference shares of
the Issuer are declared or paid in the six months preceding the Interest Payment Date, (ii) the own
funds regulatory capital (or, if different, whatever terminology is employed to denote such concept
by the then Applicable Supervisory Regulations) of the Issuer and/or the Group is not sufficient to
cover its capital requirements or (iii) the Relevant Supervisory Authority has notified the Issuer
thatit has determined, in view of the Issuer’s financial condition, thatthe Issuer must take specified
action in relation to payments under the Notes, the Issuer may elect, or be obliged, to defer the
payment of interest on the Notes, in which case such interest shall constitute Arrears of Interest,
which shall not themselves bear interest. Any non-payment of interest and/or Arrears of Interest
shall not constitute a default by the Issuer and Noteholders will not be able to accelerate the
maturity of their Notes.

Any deferral of interest payments will be likely to have an adverse effect on the market
price of the Notes. In addition, as a result of the above provisions of the Notes, the market
price of the Notes may be more volatile than the market prices of other debt securities on
which original issue discount or interest accrues that are not subject to the above
provisions and may be more sensitive generally to adverse changes in the Issuer's
financial condition.

Issuer optional redemption, exchange or variation of the Notes for regulatory reasons and rating
reasons

The Notes will be issued with the intention of being eligible as “tier two” own funds regulatory
capital (or, if different, such terminology as is employed to denote such concept by the then
Applicable Supervisory Regulations) of the Issuer and/or the Group for the purposes of the
determination of the Issuer’s and/or the Group’s regulatory capital (including for the purpose of
any capital requirements of internationally active insurance groups). If as a result of any change
in the relevant laws and regulations, or any change in the official interpretation thereof, the
proceeds of the Notes would cease being eligible as provided for above, the Issuer reserves the
right to exchange or vary the Notes so that after such exchange or variation they would be so
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eligible. Alternatively, the Issuer reserves the right, under the same circumstances and subject to
the satisfaction of the Conditions to Redemption and Purchase, to redeem the Notes early.

However, the Notes may not be redeemed for regulatory reasons prior to April 7, 2026, unless (j)
the Notes are replaced by other own funds regulatory capital of at least the same quality or (ii) (¥
the Relevant Supervisory Authority has confirmedto the Issuer thatit is satisfied thatthe Solvency
Capital Requirement, after the redemption, will be exceeded by an appropriate margin (taking into
account the solvency position of the Issuer and/or the Group, including the Issuer’s medium-term
capital management plan) and (y) the Issuer demonstrates to the satisfaction of the Relevant
Supervisory Authority thatthe Regulatory Eventwas notreasonably foreseeable atthe Issue Date
of the Notes and (z) the Relevant Supervisory Authority considers such change in the regulatory
classification of the Notes to be sufficiently certain. For the avoidance of doubt, the conditions set
out in paragraph (ii) above are deemed to be fulfilled once the Issuer has obtained the Prior
Approval of the Relevant Supervisory Authority.

The Notes may also be redeemed, exchanged or varied further to a change in the methodology
of a Rating Agency as a result of which the equity content of the Notes is materially reduced when
compared to that assigned on or aboutthe Issue Date.

However, the Notes may not be redeemed for rating reasons prior to April 7, 2026, unless (but
only if and to the extent so required or otherwise as provided by the Solvency Il Directive and the
Applicable Supervisory Regulations at the time of such redemption or purchase) the relevant
redeemed Notes are replaced by other own funds regulatory capital of at least the same quality.

Whilst the terms of the exchange or variation are required not to be materially prejudicial to the
Noteholders (as a class), there can be no assurance that the Qualifying Securities will not have a
significant adverse impact on the price of, and/or market for, the Notes or the circumstances of
individual Noteholders.

In addition, with respect to the Clean-up Call Option, there is no obligation under the Terms and
Conditions of the Notes for the Issuer to inform investors if and when the 80 per cent. threshold
have been, or are aboutto be, reached, and the Issuer’s right to redeem such Notes will exist
notwithstanding that immediately prior to the serving of a notice in respect of the exercise of the
Clean-up Call Option, the Notes may have been trading significantly above par, thus potentially
resulting in a loss of capital invested.

Early redemption risk

Subject to the satisfaction of the Conditions to Redemption and Purchase, the Issuer may redeem
the Notes in whole, or in part, on (i) any day falling in the period from (and including) the First Call
Date to (and including) the First Reset Date or (ii) on any Interest Payment Date thereafter.

The Issuer may also, at its option and subject to the satisfaction of the Conditions to Redemption
and Purchase, redeemthe Notes in whole but not in part upon the occurrence of certain events,
including taxreasons, a Regulatory Event, a Rating Methodology Event, an Accounting Event and
a Clean-up Call Option, as further described in “Terms and Conditions of the Notes — Redemption
and Purchase”. Such redemption options will be exercised at the principal amount of the Notes
together with interestaccrued to the date of redemption (including, for the avoidance of doubt, any
Arrears of Interest (if any) thereon at such date).
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The optional redemption feature of the Notes may affect the market value of the Notes. During
any period whenthe Issuer may electto redeemthe Notes, the market value of the Notes generaly
will not rise substantially above the price at which they can be redeemed. This may also be true
prior to the First Call Date.

If the Issuer elects to redeem the Notes, Noteholders may not be able to reinvest the redemption
proceeds in securities offering a comparable yield.

The Issuer is not required to redeem the Notes for tax reasons

There is uncertainty as to whether gross-up obligations in general, including those under the
Terms and Conditions of the Notes, are enforceable under French law. If the obligations to pay
additional amounts under Condition 8(b) are held to be illegal or unenforceable under French law,
the Issuer will have the right, but not the obligation, to redeem the Notes. Accordingly, if the Issuer
does not redeem the Notes upon the occurrence of an event as described in Condition 7(b)(i),
Noteholders may receive less than the full amount due under the Notes, and the market value of
the Notes may be adversely affected.

The Notes may not be redeemed pursuant to Condition 7(b)(i) (where a Redemption Alignment
Event has occurred) priorto April 7, 2026, unless (i) the relevant redeemed Notes are replaced by
other own funds regulatory capital of at least the same quality or (i) (xX) the Relevant Supervisory
Authority has confirmed to the Issuer that it is satisfied that the Solvency Capital Requirement,
after the redemption, will be exceeded by an appropriate margin (taking into ac count the solvency
position of the Issuer and/or the Group, including the Issuer’s medium-term capital management
plan) and (y) the Issuer demonstrates to the satisfaction of the Relevant Supervisory Authority that
the Withholding Tax Event or Gross-up Event is material and was not reasonably foreseeable at
the Issue Date of the Notes. For the avoidance of doubt, the conditions set out in paragraph (ii)
above are deemed to be fulfilled once the Issuer has obtained the Prior Approval of the Relevant
Supervisory Authority.

Except in circumstances where a Redemption Alignment Event has occurred, the Notes may not
be redeemed following a Withholding TaxEvent pursuantto Condition 7(b)(i) prior to April 7,2031,
unless the relevant redeemed Notes are replaced by other own funds regulatory capital of at least
the same quality.

Capital requirements for “tier two” instruments: Solvency Il

The Notes will be issued for regulatory capital requirement purposes in accordancewith applicable
French Solvency Il regulations. The Solvency Il Directive 2009/138/EC, as amended, was
implemented under French law and has entered into force on January 1, 2016. The European
Commission’s Solvency Il Delegated Regulation 2015/35 supplementing Solvency Il came into
forceonJanuary 18,2015 andis directly applicable to the relevantinsurersin the European Union.
This regulation was modified by the Commission’s Delegated Regulation (EU) 2019/981 dated
March 8, 2019, which entered into force on July 8, 2019. The effect of the implementing measures
related to the Solvency Il requirements could have adverse consequences on the Noteholders. In
particular:

¢ the Issuer will be obliged to defer interest payments if the own funds regulatory capital (or,
if different, whatever terminology is employed to denote such concept by the then
Applicable Supervisory Regulations) of the Issuer is not sufficient to cover its capital
requirement;
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¢ in the same circumstances the redemption or purchase of Notes will be only permitted
subject to the Prior Approval of the Relevant Supervisory Authority.

There continue to be material uncertainties around the impact of the more detailed technical
requirements of Solvency Il. The new framework covers the definition of “own funds” regulatory
capital and, accordingly, will set out the features which any capital must have in order to qualify
as regulatory capital. Even though “level two” implementation measures have been enacted and
“level three” guidelines have been released, there can be no assurance that such implementation
measures and guidelines will not be amended, supplemented or superseded. Moreover, there is
considerable uncertainty as to how regulators, including the French Autorité de Contréle
Prudentiel et de Résolution, will interpret the “level two” implementation measures and/or “level
three” guidance and apply themto the Issuer or the Group.

No Events of Default

The Noteholders should be aware that the Terms and Conditions of the Notes do not contain any
events of default provision which means there is no right of acceleration of the Notes in the case
of non-payment of principal or interest on the Notes or of the Issuer’s failure to perform any of its
obligations under the Notes. Payment of principal and interest on the Notes shall be accelerated
only if any judgment shall be issued for the judicial liquidation (liquidation judiciaire) of the Issuer
or if the Issuer is liquidated for any other reason.

No limitation on issuing or guaranteeing debt, including debt ranking senior to, or pari passu with,
the Notes

Apart fromthe Programme size limit referred to on the cover page of this Prospectus, there is no
restriction under the Programme on the amount of unsecured debt which the Issuer may issue.
The Issuer and its subsidiaries and affiliates may incur additional indebtedness or grant
guarantees in respect of indebtedness of third parties, including indebtedness or guarantees that
rank senior in priority of paymentto, or pari passu with the Notes. If the Issuer's financial condition
were to deteriorate, the relevant Noteholders could suffer direct and materially adverse
consequences, including deferral of interest and, if the Issuer were liquidated (whether voluntariy
or involuntarily), loss by the relevant Noteholders of all or a portion of their investment.

Fixed interest rate risk

Fromthe Issue Date to the First Reset Date, the Notes will bear interestata fixed rate. Investment
in the Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Notes during this period.

Floating interest rate risk

Fromthe First Reset Date to the Final Maturity Date, the Notes will bear interest at a floating rate,
being a rate of 2.40 per cent. per annum above 3-month EURIBOR. As a consequence, interest
income on the Notes cannot be anticipated. Due to varying interestincome, investors are notable
to determine a definite yield of the Notes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having longer fixed interest periods.
Investors are exposed to reinvestment risk if market interest rates decline. Thatis, investors may
reinvest the interest income paid to them only at the relevant lower interest rates then prevailing.
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In addition, the Issuer’s ability to issue fixed rate notes may affect the market value and the
secondary market (if any) of the Notes (and vice versa).

The margin on the Notes will not change throughout the Floating Interest Periods butthere will be
a quarterly adjustment of the reference rate (3-month EURIBOR) which itself will change in
accordance with general market conditions. Accordingly, the market value of the Notes may be
volatile if changes, particularly short term changes, to market interestrates can only be reflected
in the interest rate of the Notes upon the next periodic adjustment of the reference rate.

Reform and regulation of “benchmarks”

Investors should be aware that EURIBOR is the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already effective while
others are still to be implemented. These reforms may cause “EURIBOR” to perform differently
than in the past, or to disappear entirely, or have other consequences which cannot be predicted.
Any such consequences could have a material adverse effect on the liquidity and market value of
and return on any Notes linked to such a "benchmark".

Regulation (EU) 2016/1011 (the EU Benchmarks Regulation) was published in the Official
Journal of the European Union on June 29, 2016 and most of the provisions of the EU Benchmarks
Regulation have applied since January 1, 2018. The EU Benchmarks Regulation applies to the
provision of benchmarks, the contribution of input data to a benchmark and the use of a
benchmark, within the EU.

Among other things, it (i) requires benchmark administrators to be authorised or registered and to
comply with extensive requirements in relation to the administration of “benchmarks” and
(i) prevents certain uses by EU supervised entities of “benchmarks” provided by administrators
that are not authorised/registered.

The Benchmarks Regulation could have a material impact on the Notes, including that the
methodology or other terms of the EURIBOR could be changed in order to comply with the
requirements of the Benchmarks Regulation. Such changes could, amongst other things, have
the effect of reducing, increasing, or otherwise affecting the volatility of the published rate or level
of EURIBOR.

More broadly, any of the international, national or other proposals for reform or the general
increased regulatory scrutiny of “benchmarks” could increase the costs and risks of administering
or otherwise participating in the setting of a “benchmark” and complying with any such regulations
or requirements. Such factors may have the following effects on certain “benchmarks” (including
EURIBOR): (i) discouraging market participants from continuing to administer or contribute to
certain “benchmarks”, (ii) trigger changes in the rules or methodologies used in certain
“benchmarks” or (iii) lead to the disappearance of certain “benchmarks”. Any of these changes or
any other consequential changes as a result of international, national or other proposals for reform
or other initiatives, could have a material adverse effect on the liquidity and value of and return on
any Notes linked to EURIBOR.

Whilst alternatives to EURIBOR for use in the bond market (including €STR (the Euro Short Term
Rate)), are being developed, the Notes will only transition away from such EURIBOR in
accordance with their particular fallbackarrangements in their terms and conditions. The operation
of any such fallback arrangements could resultin a less favourable return for Noteholders than
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they might receive under other similar securities which contain different or no fallback
arrangements (including which they may otherwise receive in the event that legislative measures
or other initiatives (if any) are introduced to transition from EURIBOR to an alternative rate).

In certain situations, including the relevant benchmark (or the relevant component part(s) thereof)
ceasing to be administered, the fallback arrangements referenced in the preceding paragraph will
include the possibility that:

(A) the Floating Rate of Interest (or, as applicable, relevant component part thereof) could be
set or, as the case may be, determined by reference to a successor rate or an alternative
rate (as applicable); and

(B) an adjustment spread may be applied to such successor rate or alternative rate (as
applicable),

in each such case, determined by an Independent Adviser (acting in good faith and in a
commercially reasonable manner) appointed by the Issuer, as more fully described in the Terms
and Conditions of the Notes.

The use of any successor rate or alternative rate (including with the application of an adjustment
spread) is likely to result in Notes initially linked to or referencing the original reference rate
performing differently (which may include payment of a lower Floating Rate of Interest) than they
would do if the original reference rate were to continue to apply in its current form.

No consent of the Noteholders shall be required in connection with determining any successor
rate or alternative rate (as applicable) or any other related adjustments and/or amendments to the
terms and conditions of the Notes (or any other document) which are made in order to give effect
to any successor rate or alternative rate (asapplicable).

In certain circumstances, the ultimate fallback for a particular Floating Interest Period, including
where no successor or alternative rate (as applicable) is determined, may result in the rate of
interestfor the last preceding Floating Interest Period being used for the following Floating Interest
Period.

This may result in the effective application of a fixed rate for the Notes during any Floating Interest
Period. In addition, due to the uncertainty concerning the availability of successor rates and
alternative rates and the involvement of an Independent Adviser, the relevant fallback provisions
may not operate as intended at the relevant time.

Any of the above matters or any other significant change to the setting or existence of any relevant
rate could affect the ability of the Issuer to meet its obligations under the Notes or could have a
material adverse effect on the value or liquidity of, and the amount payable under the Notes.
Investors should note that the Independent Adviser will adjust the relevant successor rate or
alternative rate (as applicable) in the circumstances described above. Any such adjustment could
have unexpected commercial consequences and there can be no assurance that any such
adjustment will be favourable to Noteholders.

Investors should consider all of these matters, consult their own independent advisers and make

their own assessment about the potential risks imposed by the Benchmarks Regulation reforms,
when making any investment decision with respect to the Notes.
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The terms of the Notes contain a waiver of set-off rights

Holders of Notes waive any right of set-off, compensation and retention in relation to such Notes.
As aresult, Noteholders will not at any time be entitled to set-off the Issuer's obligations under the
Notes against obligations owed by them to the Issuer. Therefore, Noteholders may not receive
any amount in respect of their claims or any amount due under the Notes.

The use of proceeds of the Notes may not be suitable for the investment criteria of an investor

The Issuer intends to use an amount equivalent to the proceeds exclusively to finance or re-
finance, in part or in full, new and/or existing eligible Green Projects as defined in, and in
accordance with, the Group’s Sustainability Bond Framework, as amended and supplemented
fromtime to time (the Framework) (as described in section “Use of Proceeds”).

There is currently no clearly defined legal, regulatory or other definition of, nor is there a market
consensus as to what constitutes or may be classified as, a “sustainable”, “green” or equivalently-
labelled Note, project, investment or asset. However, Regulation (EU) 2020/852 of June 18, 2020
(as amended, the Taxonomy Regulation) was recently adopted to establish a classification
system for environmentally sustainable economic activities in the EU. The Taxonomy Regulation
will apply from January 1, 2022, subject to the adoption of delegated regulations and/or regulatory
technical standards thereunder. It remains unclear, at this stage, how and to what extent this
classification system will apply to “sustainable”, “green” or equivalently -labelled Notes, projects,
investments or assets. In addition, the EU Technical Expert Group on Sustainable Finance (the
TEG) published a draft EU standard for “green” bonds (as amended, the EU Green Bond
Standard), which links the definition of agreen bond (in particular the use-of-proceeds component
thereof) to the Taxonomy Regulation. In 2020, the draft EU Green Bond Standard was subject to
public consultation and a final version of the EU Green Bond Standard is expected to be published
during the first half of 2021. As the EU Green Bond Standard is being developed, the final version
thereof may vary from the latest draft published by the TEG in March 2020 and, as a result, the
impact of the EU Green Bond Standard on the Notes cannot be determined at this stage. There
can be no assurance that the Framework, the use of an amount equivalent to the proceeds of the
Notes or the eligible Green Projects will satisfy, whether in whole or in part, the relevant
requirements of the Taxonomy Regulation, the final EU Green Bond Standard or any similar
legislative or regulatory requirements, or any present and/or future investor expectations or
requirements. Furthermore, there can be no assurance that any eligible Green Project will not be
adversely impacted by environmental, social and/or other factors during the implementation

thereof.

No request has been made for the Notes to be listed or admitted to trading on any dedicated
“‘green”, “environmental”, “sustainable” or other equivalently-labelled segment of any trading
venue or securities market (whether or not regulated). In the event that the Notes were to be listed
or admitted to trading on such a segment of a trading venue or securities market, this listing or
admission to trading may not satisfy, in whole or in part, any present or future investor expectations
or requirements with respect to investment portfolios’ “green” or other criteria. Furthermore, the
criteria for any such listing or admission to trading may vary from one trading venue or securities
market to another. No representation or assurance is given or made by the Issuer, the Joint Lead
Managers or any other person that any such listing or admission to trading will be obtained in
respect of the Notes or, if obtained, that any such listing or admission will be maintained during
the life of the Notes.
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The Issuer has appointed a second party opinion (SPO) provider to provide a SPO regarding the
alignment of the Framework with the ICMA Principles (as defined below). The SPO does not form
part of this Prospectus and is only an opinion and not a statement of fact. Furthermore, the SPO
or any third party opinion, certification or rating (whether or not solicited by the Issuer or a Joint
Lead Manager) regarding the Framework, the Notes or any eligible Green Project might not fulfil
any environmental, sustainability and/or other criteria required by a Noteholder. Noteholders will
have no recourse againstthe provider of any such SPO, opinion, certification or rating.

While it is the intention of the Issuer to use an amount equivalent to the proceeds of the issuance
of the Notes in, or substantially in, the manner described in the section “Use of Proceeds” of this
Prospectus, the eligible Green Projects may not be capable of being implemented in or
substantially in such manner and/or in accordance with any timing schedule, which may impact
the Issuer’s ability to disburse such proceeds in the manner contemplated by the Framework. The
eligible Green Projects may also not be completed within any specified period or at all or with the
results or outcome (whether or notrelated to the environment) as originally expected or anticipated
by the Issuer. Any such event or failure by the Issuer, or any failure of the Issuer to provide any
reporting or obtain or maintain any opinion or certification in accordance with the Framework, will
not (i) constitute an event of default under the Notes or a breach of or default under any term
thereof, nor a default of the Issuer for any other purpose, (ii) result in any right or obligation of the
Issuer to redeem the Notes or give any Noteholder the right to require redemption of its Notes or
(iii) affect the eligibility of the Notes as “tier two” own funds regulatory capital (or, if different, such
terminology as is employed to denote such concept by the then Applicable Supervisory
Regulations) of the Issuer and/or the Group for the purposes of the determination of the Issuer's
and/or the Group’s regulatory capital.

Any of the foregoing, or the withdrawal of the SPO or any such other opinion or certification for
anyreason, may have a material adverse effect onthe value, marketability or liquidity of the Notes
and/or result in adverse consequences for Noteholders with portfolio mandates to invest in
securities to be used for a particular purpose.

Notes where denominations involve integral multiples: Definitive Bearer Notes

The Notes have denominations consisting of a minimum denomination of EUR 100,000 plus one
or more higher integral multiples of EUR 1,000. It is possible that the Notes may be traded in
amounts that are not integral multiples of EUR 100,000. In such a case a Noteholder who, as a
result of trading such amounts, holds an amount which is less than EUR 100,000 in its account
with the relevant clearing systemwould not be able to sell the remainder of such holding without
first purchasing a principal amount of Notes at or in excess of EUR 100,000 such that its holding
amounts to EUR 100,000. Further, a Noteholder who, as a result of trading such amounts, holds
an amount which is less than EUR 100,000 in its account with the relevant clearing system at the
relevanttime may notreceive a Definitive Bearer Note in respect of such holding (should Definitive
Bearer Notes be printed) and would need to purchase a principal amount of Notes at or in excess
of EUR 100,000 such that its holding amounts to a denomination.

If Definitive Bearer Notes are issued, Noteholders should be aware that Definitive Bearer Notes

which have a denomination that is not an integral multiple of EUR 100,000 may be illiquid and
difficult to trade.
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Risks related to the Notes generally
French Insolvency Law

Under French insolvency law and notwithstanding any clause to the contrary, holders of debt
securities are automatically grouped into a single assembly of holders (the Assembly) in order to
defend their common interests if a preservation procedure (procédure de sauvegarde), an
accelerated preservation procedure (procédure de sauvegarde accélérée), an accelerated
financial preservation procedure (procédure de sauvegarde financiere acceélérée) or a judicial
reorganisation procedure (procédure de redressement judiciaire) is opened in France with respect
to the Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (including the Notes),
whether or not under a debt issuance programme (such as a Euro Medium Term Note
Programme) and regardless of their governing law.

The Assembly deliberates on the draft safeguard plan (projet de plan de sauvegarde), draft
accelerated safeguard plan (projet de plan de sauvegarde accélérée), draft accelerated financial
safeguard plan (projet de plan de sauvegarde financiére accélérée) or draft judicial reorganisation
plan (projet de plan de redressement) applicable to the Issuer and may further agree to:

° increase the liabilities (charges) of holders of debt securities (including the Noteholders)
by rescheduling due payments and/or partially or totally writing -off receivables in the form
of debt securities;

o establish an unequal treatment between holders of debt securities (including the

Noteholders) as appropriate under the circumstances; and/or

o convert debt securities (including the Notes) into securities that give or may give rights to
share capital.

Decisions of the Assembly will be taken by a two-third majority (calculated as a proportion of the
debt securities held by the holders expressing a vote). There is no minimum quorum requirement
to convene the Assembly.

For the avoidance of doubt, the provisions relating to the meetings of the Noteholders described
in “Terms and Conditions of the Notes — Meetings of Noteholders, Modification and Waiver” set
out in this Prospectus and the Agency Agreement will not be applicable to the extent they are not
in compliance with compulsory insolvency law provisions that apply in these circumstances.

The insolvency procedure in France is regulated by the provisions of the French Code de
commerce as amended by ordinance n°2014-326 dated March 12, 2014 which govern the
common rights, interests and representation of the Noteholders in this context. As a result,
Noteholders should be aware that they will generally have limited ability to influence the outcome
of an accelerated preservation (procédure de sauvegarde accélérée), an accelerated financial
preservation (procédure de sauvegarde financiere accélérée), a preservation (procédure de
sauvegarde) or a judicial reorganisation procedure (procédure de redressement judiciaire) of the
Issuer in France.

In addition, the receiver (administrateur judiciaire) is allowed to take into account the existence of
voting or subordination agreements entered into by a holder of the Notes, or the existence or an
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arrangement providing that a third party will pay the holder’s claims, in full or in part, in order to
reduce such holder’s voting rights within the Assembly. The receiver must disclose the method to
compute such voting rights and the interested holder may dispute such computation before the
president of the competent commercial court. These provisions could apply to a Noteholder who
has entered into a hedging arrangement in relation to the Notes.

The Notes being held by or on behalf of Euroclear and Clearstream, investors will have to rely on
the clearing system procedures for transfer, payment and communication with the Issuer

The Notes will be deposited with a common depositary for Euroclear and Clearstream. Except in
the circumstances described in the Global Notes, investors will not be entitled to receive Definitive
Bearer Notes. Euroclear and Clearstream will maintain records of the beneficial interests in the
Global Notes. While the Notes are in global form, investors will be able to trade their beneficial
interests only through Euroclear or Clearstream, as the case may be.

While the Notes are in global form, the Issuer will discharge its payment obligations under the
Notes by making payments to the common depositary. A holder of a beneficial interest in a Note
must rely on the procedures of Euroclear and/or Clearstream, as the case may be, to receive
payments under the Notes. The Issuer has no responsibility or liability for the records relating to,
or payments made in respect of, beneficial interests in such a Global Note.

Effect of resolutions passed at the meetings of the Noteholders

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

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay
taxes or documentary charges or duties in accordance with the laws and practices of the
jurisdiction where the Notes are transferred or other jurisdictions, which may have an impact on
the net income received from the Notes. In some jurisdictions, no official statements of the tax
authorities or court decisions may be available for financial instruments such as the Notes.
Potential investors cannot rely upon the tax overview incorporated by reference in this Prospectus
and should ask for their own tax adviser’s advice on their individual taxation with respect to the
acquisition, holding, disposal and redemption of the Notes. Only these advisors are in a position
to duly consider the specific situation of the potential investor. This investment consideration has
to be read in connection with the taxation sections of this Prospectus.

Change in law

The Terms and Conditions of the Notes are governed by English law or, in the case of Condition 4
(paragraphs (a) and (b)), French law, in each case, in effect as at the date of this Prospectus. No
assurance can be given as to the impact of any possible judicial decision or change to English
law, French law or administrative practice after the date of this Prospectus. Any such decision or
change could be unfavourable to creditors' rights, including those of the Noteholders. If any
change in law turns out to be unfavourable to the Issuer and/or the Noteholders, it could have a
negative impact on the market value of the Notes.
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Risks related to the market generally
Credit ratings may not reflect all risks

The Notes are expected to be rated BBB+ by S&P Global Ratings, A3(hyb) by Moody’s and BBB
by Fitch. The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed above, and other factors that may affect the value of the Notes. A
creditrating is nota recommendation to buy, sell or hold securities and may be subjectto revision,
suspension and withdrawal by the assigning credit agency at any time.

Market value of the Notes

The market value of the Notes will be affected by the creditworthiness of the Issuer and/or that of
the AXA Group and a number of additional factors, including, but not limited to, market interest
and yield rates and the time remaining to the Final Maturity Date.

The value of the Notes depends on a humber of interrelated factors, including economic, financial
and political events in France, in the United Kingdom (notably following Brexit) or elsewhere,
including factors affecting capital markets generally and the stock exchanges on which the Notes
are traded. The price at which a Noteholder will be able to sell the Notes prior to maturity or in the
case of an early redemption, as the case may be, may be ata discount, which could be substantial,
fromthe issue price or the purchase price paid by such purchaser.

Liquidity risks/Trading market for the Notes

Notes may have no established trading market when issued, and one may never develop. If a
market does develop, it may not be very liquid. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments that
have a developed secondary market. llliquidity may have a severely adverse effect on the market
value of Notes.

This may have a negative impact on the liquidity of the Notes and resultin low trading volumes.
The degree of liquidity of the Notes may negatively impact the price at which an investor can
dispose of the Notes where the investor is seeking to achieve a sale within a short timeframe.
Investors may not be able to sell Notes readily or at prices thatwill enable investorsto realise their
anticipated yield. The purchased Notes may not be readily sellable and the value of Notes may
fluctuate over time and such fluctuations may be significant.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in Euro (the Specified Currency). This
presents certain risks relating to currency conversions if an investor's financial activities are
denominated principally in a currency or currency unit (the Investor's Currency) other than the
Specified Currency. Theseinclude the risk that exchange rates may significantly change (including
changes due to devaluation of the Specified Currency or revaluation of the Investor's Currency)
and the risk that authorities with jurisdiction over the Investor's Currency may impose or modify
exchange controls. An appreciation in the value of the Investor's Currency relative to the Specified
Currency would decrease (i) the Investor's Currency equivalent yield on the Notes, (ii) the
Investor's Currency equivalent value of the principal payable on the Notes and (iii) the Investor's
Currency equivalent market value of the Notes.
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Government and monetary authorities may impose (as some have done in the past) exchange
controlsthat could adversely affectan applicable exchange rate. As aresult, investors may receive
less interest or principal than expected, or no interest or principal.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published are incorporated by reference in,
and form part of, this Prospectus:

(i) the base prospectus dated March 26, 2021 (the Base Prospectus);

(i) thelssuer's 2020 universalregistrationdocument (beingthe English translationofthe Issuer's
Document d’enregistrement universel filed with the French Autorité des marchés financiers
(the AMF) on March 22, 2021 with filing number D.21-0162) (the 2020 Universal
Registration Document), and

(i) thelssuer's2019 universalregistrationdocument (beingthe English translationofthe Issuer's
Document d’enregistrement universel filed with the French AMF on March 19, 2020 with filing
number D.20-0142) (the 2019 Universal Registration Document), and

(iv) the Issuer's audited Consolidated Financial Statements for the financial years ended
December 31, 2020 and 2019 included respectively in the Issuer's 2020 Document
denregistrement universel and 2019 Document denregistrement universel filed with the AMF
(respectively the 2020 French Universal Registration Document and the 2019 French
Universal Registration Document, and together the 2020 and 2019 French Universal
Registration Documents).

Such documents shall be deemed to be incorporated by reference in, and form part of, this
Prospectus, save that any statement contained in adocumentwhich is deemed to be incorporated
by reference herein shall be deemed to be modified or superseded for the purpose of this
Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Prospectus.

This Prospectus and any copies of documents incorporated by reference herein are available on
the website of the Luxembourg Stock Exchange (wwv.bourse.lu). The Base Prospectus, the 2020
and 2019 Universal Registration Documents and the 2020 and 2019 French Universal Registration
Documents are available on the Issuer’'s website and those documents only and no other
information or document of such site nor the website itself are incorporated by reference herein:

Base Prospectus

https://new-axa-prod.s3.amazonaws.com/vwww-axa-com/aa0d9333-eaad-4b54-9f7b-
9bd0455b91b2 axa base prospectus 2021.pdf

2020 Universal Registration Document

https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/b51e9c16-0fc2-45da-aa3d-
894feb5ea7a0f AXA URD 2020 EN.pdf

2020 French Universal Registration Document
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https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/f1fd6ffe-d0eb-4973-9481-
21293239048 AXA URD 2020 VF.pdf

2019 Universal Registration Document

https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com%2F90abd6c7-80c4-48ef-
84bf-1d038670d9b7 axa-urd2019-en.pdf

2019 French Universal Registration Document

https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com%2F8175a56e-c76b-40f3-
8edf-1defd029156f axa urd 2019 vf.pdf

Any information not listed in the cross-reference list below but included in the documents
incorporated by reference is not incorporated by reference.

Non-incorporated parts of the Base Prospectus, the 2020 and 2019 Universal Registration
Documents and the 2020 and 2019 French Universal Registration Documents shall not form part
of this Prospectus and are either not relevant for the investors or covered elsewhere in this
Prospectus.
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Cross reference listfor documents incorporated by reference

I. 2020 and 2019 Universal Registration Documents and 2020 and 2019 French Universal
Registration Documents

(A.7.3.1)

(A.7.4.1)

(A.7.4.1.1)

(A7.4.1.2)

(A.7.4.1.3)

(A.7.4.1.4)

RISK FACTORS

A description of the material risks that
are specificto the issuer and that may
affect the issuer’s ability to fulfil its
obligations under the securities, in a
limited number of categories, in a
section headed ‘Risk Factors’.

In each category the most material
risks, in the assessment of the issuer,
offeror or person asking for admission
to trading on a regulated market,
taking into account the negative
impact on the issuer and the
probability of their occurrence, shall
be set out first. The risk factors shall
be corroborated by the content of the
registration document.

INFORMATION ABOUT THE ISSUER
History and development of the Issuer

The legal and commercial name of the
issuer.

The place of registration of the issuer,
its registration number and legal entity
identifier (“LEI).

The date of incorporation and the
length of life of the issuer, except
where the period is indefinite.

The domicile and legal form of the
issuer, the legislation under which the
issuer operates, its country of
incorporation, the address, telephone
number of its registered office (or
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Document

Incorporated By

Reference

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

Page(s)

212 to 232 (with
the exclusion of
the section
entitled “Risk
related to the
ownership of the
Company’s
shares”)

433

433

433

433



(A.7.5.1)

(A.7.5.1.1)

(A.7.5.1.2)

(A.7.6.1)

(A.7.7.1)

principal place of business if different
from its registered office) and website
of the issuer, if any, with a disclaimer
that the information on the website
does not form part of the prospectus
unless that information is incorporated
by reference into the prospectus.

BUSINESS OVERVIEW
Principal activities

A brief description of the Issuer’s
principal activities stating the main
categories of products sold and/or
services performed.

The basis for any statements made by
the Issuer regarding its competitive
position.

ORGANISATIONAL STRUCTURE

If the Issuer is part of a group, a brief
description of the group and the
Issuer’s position within the group. This
may be in the form of, or accompanied
by, a diagram of the organisational
structure if this helps to clarify the
structure.

TREND INFORMATION
A description of:

(a) any material adverse change in
the prospects of the Issuer since
the date of its last published
audited financial statements; and

(b) any significant change in the
financial performance of the
group since the end of the last
financial period for which financial
information has been publishedto
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Document
Incorporated By
Reference

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

2020 Universal
Registration
Document

Page(s)

21to0 29

40to 42

6to 11 and 14

91to 92 and 418

91to 92 and 418



(A.7.9.1)

(A.7.10.1)

(A.7.11.1)

the date of the
document.

registration

If neither of the above are applicable
then the Issuer should include (an)
appropriate negative statement(s).

Document
Incorporated By
Reference

Page(s)

ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

Names, business addresses and
functions within the issuer of the
following persons and an indication of
the principal activities performed by
them outside of that Issuer where
these are significant with respect to
that Issuer:

(a) members of the administrative,
management or  supervisory
bodies;

(b) partners with unlimited liability, in
the case of a limited partnership
with a share capital.

MAJOR SHAREHOLDERS

To the extent known to the Issuer,
state whether the issuer is 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.

2020 Universal 94t0122
Registration

Document

2020 Universal 427 to 429

Registration
Document

FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

Historical financial information
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(A7.11.1.1
)

(A7.11.15
)

Historical financial information
covering the latest two financial years
(at least 24 months) or such shorter
period as the issuer has been in
operation and the audit report in
respect of each year.

Consolidated financial statements

If the issuer prepares both stand-alone
and consolidated financial statements,
include at least the consolidated
financial statements in the registration
document.
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Document

Incorporated By

Reference

2020 Universal
Registration
Document

2020 French
Universal
Registration
Document

2019 Universal
Registration
Document

2019 French
Universal
Registration
Document

2020 Universal
Registration
Document

2020 French
Universal
Registration
Document

2019 Universal
Registration
Document

2019 French
Universal
Registration
Document

Page(s)

14 to 16 and 267
to 424

14 to 16 and 267
to 424

14 to 16 and 210
to 371

14to 16 and 210
to 371

26810418

26810418

210to 365

210to 365



(A.7.11.1.6
)

(A.7.11.2)

(A7.11.2.1
)

(A.7.11.3)

(A.7.11.3.1
)

Age of financial information

The balance sheetdate ofthe lastyear
of audited financial information may
not be older than 18 months from the
date of the registration document

Auditing of Historical financial
information
The historical financial information

must be independently audited. The
audit report shall be prepared in
accordance with the Directive
2014/56/EU and Regulation (EU) No
537/2014.

Legal and arbitration proceedings

Information on any governmental,
legal or arbitration proceedings
(including any such proceedings which
are pending or threatened of which the
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Reference

2020 Universal
Registration
Document

2020 French
Universal
Registration
Document

2019 Universal
Registration
Document

2019 French
Universal
Registration
Document

2020 Universal
Registration
Document

2020 French
Universal
Registration
Document

2019 Universal
Registration
Document

2019 French
Universal
Registration
Document

2020 Universal
Registration
Document

Page(s)

26810418

26810418

210to 365

210to 365

41910 424

419to 424

36610371

36610 371

41610418



issuer is aware), during a period
covering at least the previous 12
months which may have, or have had
in the recent past significant effects on
the issuer and/or group’s financial
position or profitability, or provide an
appropriate negative statement.

(A.7.11.4) Significant change in the issuer’s
financial position

(A.7.11.4.1 A description of any significant change

) in the financial position of the group
which has occurred since the end of
the last financial period for which either
audited financial information or interim
financial information have been
published, or provide an appropriate
negative statement.

Document Page(s)
Incorporated By
Reference

2020 Universal 91to92 and 418
Registration
Document

The sections “Alternative Performance Measures” and Appendix V “Glossary” appearing
respectively on pages 49 to 50 and 479 to 483 of the 2020 Universal Registration Document and
the 2020 French Universal Registration Document are incorporated by reference in this

Prospectus.

Il. Base Prospectus

Section Page
Form of the Notes 40to0 43
Description of the Issuer 124 to 131
Key Figures 13210 133
Recent Developments 134 t0 139
Taxation 140t0 143
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OVERVIEW OF THE FORM OF THE NOTES

The Notes will be in bearer form, with interest coupons (Coupons) attached. The Notes will be
issued outside the United States in reliance on Regulation S.

Bearer Notes

The Notes will be initially issued in the form of a temporary bearer global note (a Temporary
Bearer Global Note) exchangeable for a permanent bearer global note (a Permanent Bearer
Global Note and together with the Temporary Bearer Global Note, the Bearer Global Notes),
which, in either case, will be delivered on or prior to the issue date to a common depositary (the
Common Depositary) for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking, S.A.
(Clearstream).

Whilstany Note is represented by a Temporary Bearer Global Note, payments of principal, interest
(if any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as
defined below) will be made (against presentation of the Temporary Bearer Global Note) only to
the extent that certification (in a form to be provided) to the effect that the beneficial owners of
interests in such Note are not U.S. persons or persons who have purchased forresale to any U.S.
person, as required by U.S. Treasury regulations, has been received by Euroclear and/or
Clearstreamand Euroclear and/or Clearstream, as applicable, has given alike certification (based
on the certifications it has received) to the Principal Paying Agent.

On and after the date (the Exchange Date) which, is expected to be 40 days after the Temporary
Bearer Global Note is issued, interests in such Temporary Bearer Global Note will be
exchangeable (free of charge) upon a request as described therein either for (i) interests in a
Permanent Bearer Global Note or (ii) upon the limited circumstances set out in the Temporary
Bearer Global Note, for definitive bearer notes (Definitive Bearer Notes) with interest coupons
and talons attached (subject, in the case of Definitive Bearer Notes, to 120 days’ notice), in each
case outside the U.S. and against certification of beneficial ownership as described above unless
such certification has already been given, provided that purchasers in the United States and
certain U.S. personswill notbe able to receive Definitive Bearer Notes. The holder ofa Temporary
Bearer Global Note will not be entitled to collect any payment of interest, principal or other amount
due on or after the Exchange Date unless, upon due certification, exchange of the Temporary
Bearer Global Note for an interestin a Permanent Bearer Global Note or for Definitive Bearer
Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note
will be made through Euroclear and/or Clearstream (against presentation or surrender (as the
case may be) of the Permanent Bearer Global Note) without any requirement for certification.

A Permanent Bearer Global Note will be exchangeable (free of charge), in whole but notin part,
for Definitive Bearer Notes with, where applicable, interest coupons and talons attached upon
either (i) not less than 60 days' written notice from Euroclear and/or Clearstream (acting on the
instructions of any holder of an interestin such Permanent Bearer Global Note) to the Principal
Paying Agent as described therein or (ii) only upon the occurrence of an Exchange Event. For
these purposes, Exchange Event means that (i) the Issuer has been notified that both Euroclear
and Clearstream have been closed for business for a continuous period of 14 days (other than by
reason of holiday, statutory or otherwise) or have announced an intention permanently to cease
business or have in fact done so and no successor clearing system s available or (ii) the Issuer
has or will become subject to adverse tax consequences which would not be suffered were the
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Notes represented by the Permanent Bearer Global Note in definitive form. The Issuer will
promptly give notice to Noteholdersin accordance with Condition 14 if an Exchange Event occurs.
In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream (acting on the
instructions of any holder of an interest in such Permanent Bearer Global Note) may give notice
to the Principal Paying Agent requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (ii) above, the Issuer may also give notice to the Principal Paying
Agent requesting exchange. Any such exchange shall occur no later than 45 days after the date
of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all permanent and definitive Bearer Notes which have an
original maturity of more than 365 days and on all interest coupons relating to such Notes:

“‘“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165()) AND 1287(a) OF THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED.”

The U.S. Internal Revenue Code sections referred to above provide that United States holders,
with certain exceptions, will not be entitled to deduct any loss on Notes or interest coupons and
will not be entitled to capital gains treatment of any gain recognised on any sale, disposition,
redemption or payment of principal in respect of such Notes or interest coupons.

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

General

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Notes”), the
Principal Paying Agentshall arrange that, where further Notes are issued and are intended to form
a single series with the existing Notes, such further Notes may be assigned a Common Code and
ISIN which are different fromthe Common Code and ISIN assigned to the existing Notes until at
least the expiry of the distribution compliance period applicable to such further Notes.

For so long as the Notes are represented by a Global Note, each person (other than Euroclear or
Clearstream) who is for the time being shown in the records of Euroclear or of Clearstream as the
holder of a particular nominal amount of such Notes (in which regard any certificate or other
documentissued by Euroclear or Clearstream as to the nominal amount of such Notes standing
to the account of any person shall be conclusive and binding for all purposes save in the case of
manifest error) shall be treated by the Issuer and its agents as the holder of such nominal amount
of such Notes for all purposes other than with respect to the payment of principal or interest on
such nominal amount of such Notes, for which purpose the bearer of the relevant Global Note
shall be treated by the Issuer and its agents as the holder of such nominal amount of such Notes
in accordance with and subject to the terms of the Global Note and the expressions Noteholder
and holder of Notes andrelated expressions shall be construed accordingly.
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1.1

1.2

1.3

21

TERMS AND CONDITIONS OF THE NOTES

INTRODUCTION

Notes: The EUR 1,000,000,000 Fixed to Floating Rate Ordinary Subordinated Green
Notes due 2041 (the Note s, which expression shallin these Conditions, unless the context
otherwise requires, include any further notes issued pursuant to Condition 16 and forming
a single series with the Notes) are issued by AXA (the Issuer) as Tranche 1 of Series 43
under its EUR 18,000,000,000 Euro Medium Term Note Programme.

Agency Agreement: The Notes have the benefit of an amended and restated agency
agreementdated March 26,2021, as supplemented by a supplemental agency agreement
dated April 7, 2021 (together, the Agency Agreement as the same may be amended,
restated and/or supplemented from time to time) between the Issuer, BNP Paribas
Securities Services, Luxembourg Branch, as issuing and principal paying agent and agent
bank (the Principal Paying Age nt, which expression shallinclude any successor principal
paying agent) and the other paying agents named therein (together with the Principal
Paying Agent, the Paying Agents, which expression shall include any additional or
successor paying agents).

Deed of Covenant: The Noteholders are entitled to the benefit of the Deed of Covenant
(the Deed of Covenant) dated March 26, 2021 and made by the Issuer.

INTERPRETATION
Definitions
In these Conditions, the following expressions have the following meaning:

Accounting Event means that an opinion of a recognised accountancy firm of
international standing has been delivered to the Issuer and the Principal Paying Agent
stating that as a result of any change in, or amendment to, the Applicable Accounting
Standards the Notes must not, or must no longer be, recorded as “liabilities” in the
consolidated financial statements of the Issuer and this cannot be avoided by the Issuer
taking such reasonable measures it (acting in good faith) deems appropriate.

Actual/360 means the actual number of days in the Floating Interest Period divided by
360.

Actual/Actual (ICMA) means:

(M in the case of Notes where the number of days in the relevant period from (and
including) the most recent Fixed Interest Payment Date (or, if none, the Issue Date)
to (but excluding) the relevant payment date (the Accrual Period)is equal to or
shorter than the Fixed Interest Period during which the Accrual Period ends, the
number of daysin such Accrual Period divided by the number of days in such Fixed
Interest Period; or

(i) in the case of Notes where the Accrual Period is longer than the Fixed Interest
Period during which the Accrual Period ends, the sum of:
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(@) the number of days in such Accrual Period falling in the Fixed Interest Period
in which the Accrual Period begins divided by the number of days in such
Fixed Interest Period; and

(b) the number of days in such Accrual Period falling in the next Fixed Interest
Period divided by the number of days in such Fixed Interest Period.

Applicable Accounting Standards means the International Financial Reporting
Standards (IFRS), as applicable atthe relevant dates and for the relevant periods, or other
accounting principles generally accepted in France (or if the Issuer becomes domiciled in
a jurisdiction other than France, such other jurisdiction) and applied by the Issuer which
subsequently supersede them.

Applicable Supervisory Regulations means the capital requirements or any other
regulatory capital rules (including the guidelines and recommendations of the European
Insurance and Occupational Pensions Authority, the official application or interpretation of
the Relevant Supervisory Authority and any applicable decision of any court or tribunal)
from time to time in effectin France (orif the Issuer becomes domiciled in a jurisdiction
other than France, such other jurisdiction) and applicable to the Issuer and/or the Group
(including for the purpose of any capital requirements of internationally active insurance
groups), which would lay down the requirements to be fulfilled by financial instruments for
inclusion at least in “tier two” own funds regulatory capital, as opposed to “tier one” own
fundsregulatory capital or “tier three” own funds regulatory capital (or, if different, whatever
terminology is employed to denote such concept), for single solvency and group solvency
purposes of the Issuer.

Arrears of Interest has the meaning ascribed to it in Condition 5(d).

Business Day means a day which is both (x) 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 Luxembourg and Paris and
(y) a TARGET Business Day.

Calculation Amount means EUR 1,000.

Code has the meaning ascribed to it in Condition 6(a).

Compulsory Interest Payment Date means each Interest Payment Date prior to which,
during a period of six months prior to such Interest Payment Date, a dividend in any form

on any ordinary or preference shares of the Issuer has been declared or paid, unless such
Interest Payment Date constitutes a Mandatory Interest Deferral Date.

Conditions to Redemption and Purchase has the meaning ascribed to it in Condition
7(j)-

Conditions to Settlement has the meaning ascribed to it in Condition 5(d)(iii).

Deferral Date means either a Mandatory Interest Deferral Date or an Optional Interest
Payment Date.
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Definitive Bearer Notes means definitive bearer Notes in a Specified Denomination.

Euro, EUR or € means the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty.

Euro-zone means the region comprised of Member States of the European Union that
adopt the single currency in accordance with the Treaty.

FATCA has the meaning ascribed to it in Condition 6(a).
Final Maturity Date means:

(i) if on the Scheduled Maturity Date the Conditions to Redemption and Purchase are
fulfilled, the Scheduled Maturity Date;

(ii) otherwise, the first Interest Payment Date following the Scheduled Maturity Date on
which the Conditions to Redemption and Purchase are fulfilled.

First Call Date means April 7, 2031.
First Reset Date means October 7, 2031.
Fixed Day Count Fraction means Actual/Actual (ICMA).

Fixed Interest Payment Date means October 7 in each year, commencing on October 7,
2021, to and including the First Reset Date.

Fixed Interest Period meansthe period fromandincluding a Fixed Interest Payment Date
(or,if none, the Issue Date) to but excluding the next (orfirst) Fixed Interest Payment Date.
There will be a short first Fixed Interest Period, from and including, the Issue Date to, but
excluding, October 7, 2021.

Fixed Rate of Interest means 1.375 per cent. per annum.
Floating Day Count Fraction means Actual/360.

Floating Interest Amount means the amount of interest payable on the Notes in respect
of each Floating Interest Period as described in Condition 5(b)(iv).

Floating Interest Determination Date means the second TARGET Business Day prior to
the commencement of each Floating Interest Period.

Floating Interest Payme nt Date means January 7, April 7, July 7 and October 7 in each
year, commencing on January 7, 2032 to and including the Final Maturity Date, in each
case subject to adjustment in accordance with the Modified Following Business Day
Convention.

Floating InterestPeriod meansthe period fromand including a Floating Interest Payment

Date (or, if none, the First Reset Date) to but excluding the next (or first) Floating Interest
Payment Date.
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Floating Rate of Interest has the meaning ascribed to it in Condition 5(b)iii).

Global Coordinators means BNP Paribas and Crédit Agricole Corporate and Investment
Bank.

Global Note(s) means either the Temporary Bearer Global Note and/or the Permanent
Bearer Global Note (as applicable).

Group means the Issuer together with its direct and indirect subsidiaries.
Insolvent Insurance Affiliate Winding-up means:

(i) the winding-up of any Insurance Undertaking or Reinsurance Undertaking within
the Group; or

(ii) the appointment of an administrator of any Insurance Undertaking or Reinsurance
Undertaking within the Group,

in each case, where the Issuer has determined, acting reasonably and in co nsultation with
the Relevant Supervisory Authority, that the assets of that Insurance Undertaking or
Reinsurance Undertaking within the Group may or will not be sufficient to meet all claims
of the policyholders pursuant to a contract of insurance of that Insurance Undertaking or
Reinsurance Undertaking which is subject to a winding-up or administration process (and
for these purposes, the claims of policyholders pursuant to a contract of insurance shall
include all amounts to which policyholders are entitted under applicable legislation or rules
relating to the winding-up of Insurance Undertakings or Reinsurance Undertakings that
reflect any right to receive or expectation of receiving benefits which policyholders may
have).

Insurance Undertaking has the meaning ascribed to it in the Solvency Il Directive.

Interest Payment Date means a Fixed Interest Payment Date or a Floating Interest
Payment Date, as the case may be.

Interest Period means a Fixed Interest Period or a Floating Interest Period, as the case
may be.

Issue Date means April 7, 2021.

Mandatory Interest Deferral Date means each Interest Payment Date in respect of which
the Noteholders and the Principal Paying Agent have been notified by the Issuer pursuant
to Condition 5(d)(iv) that (i) a Regulatory Deficiency has occurred and such Regulatory
Deficiency is continuing on such Interest Payment Date or (ii) the payment of such interest
would of itself cause a Regulatory Deficiency.

Margin means 2.40 per cent. per annum.
Modified Following Business Day Convention means the next day which is a Business
Day unless it would thereby fall into the next calendar month, in which event such Floating

Interest Payment Date shall be brought forward to the immediately preceding Business
Day.
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Optional Interest Payment Date means any Interest Payment Date other than a
Compulsory Interest Payment Date or a Mandatory Interest Deferral Date.

Permanent Bearer Global Note means the permanent bearer global note issued upon
exchange of the Temporary Bearer Global Note in respect of the Notes.

Prior Approval of the Relevant Supervisory Authority means the prior written approval
of the Relevant Supervisory Authority, if such approvalis required at the time under the
then Applicable Supervisory Regulations, and provided that such approval has not been
withdrawn by the date set for redemption, purchase, exchange, variation or payment, as
the case may be.

Qualifying Se curities means securities that:

(i) maintain at least the same ranking in liquidation, same interest rate and interest
payment dates;

(ii) as far as the redemption of the Notes is concerned, preserve the obligations of the
Issuer, including (without limitation) as to timing of, and amounts payable upon,
such redemption, provided that such Qualifying Securities may not be redeemed
by the Issuer prior to the First Call Date (save for redemption, exchange or variation
on terms analogous with the terms of Conditions 7(b), 7(d), 7(e) and 7(f)), and

(D) maintain the same rights to accrued interest and/orArrears of Interest (and Arrears
of Interest accrued on the Notes originally issued, if any, which will be transferred
respectively to such Qualifying Securities), maintain the same rights to principal
and interest without any additional principal loss absorption via a write-down or
conversion into ordinary shares of the principal amount, as the Notes.

Rate of Interest means the Fixed Rate of Interest or the Floating Rate of Interest, as the
case may be.

Rating Agency means S&P Global Ratings, acting through S&P Global Ratings Europe
Limited (S&P Global Ratings) or Moody’s France SAS (Moody’s) or Fitch Ratings Ireland
Limited (Fitch), or in each case, any successor thereto.

Rating Methodology Ev e nt will be deemed to occur upon a change in the methodology
of a Rating Agency (as defined above) (or in the interpretation of such methodology) as a
result of which the equity content previously assigned by such RatingAgency to the Notes
is, in the reasonable opinion of the Issuer, materially reduced when compared to the equity
content assigned by such Rating Agency on or about the Issue Date or (if any further
Tranche(s) of the Notes are issued pursuant to Condition 16 and consolidated to form a
single series with the Notes) the issue date of the last tranche of the Notes.

Re de mption Alignme nt Eventwill be deemed to have occurred if at any time priorto April
7,2031 or (if any further Tranche(s) of the Notes are issued pursuant to Condition 16 and
consolidated to forma single series with the Notes) the date falling ten years after the issue
date of the last tranche of the Notes, the Issuer determines, in consultation with the
Relevant Supervisory Authority, that the optionto redeemthe Notes following a Withholding
Tax Event pursuant to Condition 7(b)(i), without such redeemed Notes being required to
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be replaced by other own funds regulatory capital of at least the same quality, would not
cause the Notes to no longer fulfil the requirements in order to be treated under the then
Applicable Supervisory Regulations at least as “tier two” own funds regulatory capital (or,
if different, whatever terminology is employed to denote such concept by the then
Applicable Supervisory Regulations) of the Issuer and/or the Group for the purposes of the
determination of the Issuer’s and/or the Group’s regulatory capital (including for the
purpose of any capital requirements of internationally active insurance groups) and the
Issuer gives not less than fifteen (15) nor more than thirty (30) days’ notice of such
determination to the Noteholdersin accordance with Condition 14.

Redemption Amount means EUR 1,000 per Calculation Amount, together with interest
accrued up to but excluding the date of redemption, Arrears of Interest, if any.

Reference Banks means the principal Euro-zone office of four major banks in the Euro-
zone inter-bank market, in each case selected by the Global Coordinators (after prior
consultation with the Issuer).

Reference Rate means 3-month EURIBOR.
Regulatory Deficiency means that:

0] the own funds regulatory capital (or, if different, whatever terminology is employed
to denote such concept by the then Applicable Supervisory Regulations) of the
Issuer and/or the Group is not sufficient to cover its capital requirements (including,
for the avoidance of doubt, the applicable solvency capital requirement (SCR or
Solvency Capital Requirement), the applicable minimum capital requirement
(MCR) or any applicable capital requirements for internationally active insurance
groups) (or, if different, whatever terminology is employed to denote such
requirement by the then Applicable Supervisory Regulations) whichever occurs
earlier; or

(ii) the Relevant Supervisory Authority has notified the Issuer that it has determined, in
view of the financial condition of the Issuer, that in accordance with the then
Applicable Supervisory Regulations at such time, the Issuer must take specified
action in relation to payments under the Notes,

in each case without taking into account any Prior Approval of the Relevant Sup ervisory
Authority being granted on an exceptional basis with respect to the payment of interest
and/or Arrears of Interest on, or the redemption or purchase of, the Notes.

Regulatory Event will occur if, on or after the Issue Date, the Relevant Supervisory
Authority has notified the Issuer:

(i) that under the then Applicable Supervisory Regulations, the Notes (in whole or in
part) would not be treated at least as “tier two” own funds regulatory capital (or, if
different, whatever terminology is employed to denote such concept by the then
Applicable Supervisory Regulations) of the Issuer and/or the Group for the purposes
of the determination of the Issuer’s and/or the Group’s regulatory capital (including
for the purpose of any capital requirements of internationally active insurance
groups); or
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(ii) that under the then Applicable Supervisory Regulations, the Notes (in whole or in
part) no longer fulfil the requirements in order to be treated at least as “tier two” own
funds regulatory capital (or, if different, whatever terminology is employed to denote
such concept by the then Applicable Supervisory Regulations) of the Issuer and/or
the Group for the purposes of the determination of the Issuer’s and/or the Group’s
regulatory capital (including for the purpose of any capital requirements of
internationally active insurance groups), provided that on the Issue Date or (if any
further Tranche(s) of the Notes are issued pursuant to Condition 16 and
consolidated to forma single series with the Notes) the issue date ofthe last tranche
of the Notes, the Notes did fulfil the requirements for inclusion at least in the
determination of the “tier two” own funds regulatory capital of the Issuer and/or the
Group,

except where in the case of each of (i) and (ii), this is merely the result of exceeding any
applicable limits on the inclusion of such securities in at least the “tier two” own funds
regulatory capital of the lIssuer and/or the Group pursuant to the then Applicable
Supervisory Regulations.

Reinsurance Undertaking has the meaning ascribed to it in the Solvency Il Directive.

RelevantScreenPage means ReutersEURIBORO1 or such other screen page of Reuters
or such other information service which is the successor to Reuters EURIBORO1.

Relevant Supervisory Authority means any relevant regulator having jurisdiction over
the Issuer and/or the Group, in the event that the Issuer and/or the Group is required to
comply with certain applicable capital requirements. The current Relevant Supervisory
Authority is the Autorité de Contréle Prudentiel et de Résolution (the ACPR).

Scheduled Maturity Date means the Interest Payment Date falling on or nearest to
October 7, 2041.

Senior Notes means notes which are direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and rank pari passu among themselves and (save for
certain obligations required to be preferred by law) equally with all other present and future
unsecured and unsubordinated obligations of the Issuer, from time to time outstanding.

Solvency Il Directive means Directive 2009/138/EC of November 25, 2009 on the taking-
up and pursuit of the business of Insurance and Reinsurance (Solvency Il), as amended
from time to time, the further legislative acts of the European Union enacted in relation
thereto and the French legislation implementing the same.

TARGET2 System means the Trans European Automated Real-Time Gross settlement
Express Transfer (TARGET2) System.

TARGET Business Day means a day on which the Trans European Automated Real-Time
Gross Settlement Express Transfer (TARGET2) System (the TARGET2 System) is open.

Temporary Bearer Global Note means the temporary bearer global note initially issued
in respect of the Notes.

Treaty means the Treaty establishing the European Community, as amended.
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2.2

Undated Subordinated Notes means notes with no specified maturity date which are
direct, unconditional, unsecured and subordinated obligations of the Issuer and rank pan
passu without any preference among themselves and pari passu with any other existing or
future direct, unconditional, unsecured and subordinated obligations of the Issuer with no
specified maturity date (any such obligations, Undated Subordinated Obligations).

Interpretation

(i) Notes and Holders shall respectively be deemed to include references to Coupons
and Couponholders, if relevant;

(ii) references to Coupons shall be deemed to include references to Talons;

(iii) any reference to principal shall be deemed to include the Redemption Amount, any
additional amounts in respect of principal which may be payable under Condition 8
and any other amount in the nature of principal payable pursuant to these
Conditions;

(iv) any reference to interest shall be deemed to include any additional amounts in
respect of interest which may be payable under Condition 8 and any other amount
in the nature of interest payable pursuant to these Conditions;

(v) references to Notes being “outstanding” shall be construed in accordance with the
definition attributable thereto in the Agency Agreement; and

(vi)  anyreference to a numbered “Condition” shall be to the relevant Condition in these
Conditions and references to “Conditions” shall be to these Terms and Conditions
of the Notes.

FORM, DENOMINATION AND TITLE

The Notes are issued in bearer form by the Issuer on the Issue Date in Euro in the
aggregate principal amount of EUR 1,000,000,000 divided into Notes in the specified
denominations (the Specified De nominations and each a Specified De nomination) of
EUR 100,000 and integral multiples of EUR 1,000 in excess thereof up to (and including)
EUR 199,000.

Definitive Bearer Notes have interest coupons (Coupons) and talons for further Coupons
(Talons) attached on issue. Any reference herein to Coupons or coupons shall, unless the
context otherwise requires, be deemed to include a reference to Talons or talons.

Title to Notes and Coupons will pass by delivery. The Issuer and any Paying Agent will
(except as otherwise required by law) deem and treat the bearer of any Note or Coupon
as the absolute owner thereof (whether or not overdue and notwithstanding any notice of
ownership or writing thereon or notice of any previous loss or theft thereof) and the
expressions Noteholder, Holder, holder of Notes and Couponholders and related
expressions shall be construed accordingly.
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STATUS OF THE NOTES AND SUBORDINATION

Condition 4(a) below will apply for so long as any Existing Subordinated Note (as defined
in paragraph (c) below) is outstanding. From (and including) the first day upon which no
Existing Subordinated Note remains outstanding (the Existing Subordinated Notes
Re de mptionDate), Condition 4(b) willautomatically replace and supersede Condition 4(a)
without the need for any action from the Issuer nor any consent from any Noteholder.

(a) Prior to the Existing Subordinated Notes Redemption Date

The Notes and any relative Coupons are direct, unconditional, unsecured and
subordinated obligations of the Issuer and rank pari passu without any preference among
themselves and pari passu with any other existing or future direct, unconditional,
unsecured and subordinated obligations of the Issuer with a specified maturity date
(including, without limitation, those which are expressed to be senior subordinated
obligations of the Issuer with a specified maturity date) and shall be subordinated to all
direct, unconditional, unsecured and unsubordinated obligations of the Issuer (including
any Senior Notes), but shall rank in priority to any Undated Subordinated Notes, any
Undated Subordinated Obligations, any préts participatifs granted to the Issuer, any titres
participatifs issued by the Issuer and any Deeply Subordinated Notes issued by the Issuer.

The Notes shall also rank in priority to any class of share capital, whether represented by
ordinary shares or preference shares (actions de préférence) issued by the Issuer.

(b) From (and including) the Existing Subordinated Notes Redemption Date

The Notes constitute Ordinary Subordinated Notes. The Notes and any relative Coupons
are direct, unconditional, unsecured and ordinary subordinated obligations of the Issuer
and rank pari passu without any preference among themselves and pari passu with any
other Ordinary Subordinated Obligations (as defined in sub-paragraph (c) below), and shall
be subordinated to:

- all direct, unconditional, unsecured and unsubordinated obligations of the Issuer
(including any Senior Notes); and

- all direct, unconditional, unsecured and subordinated obligations of the Issuer that
rank or are expressed to rank senior to the Ordinary Subordinated Obligations
(including, without limitation, any Senior Subordinated Notes),

in each case outstanding fromtime to time, but shall rank in priority to any subordinated
obligations of the Issuer that rank or are expressed to rank junior to the Ordinary
Subordinated Obligations, any préts participatifs granted to the Issuer, any titres
participatifs issued by the Issuer and any Deeply Subordinated Notes issued by the Issuer.

The Notes shall also rank in priority to any class of share capital, whether represented by
ordinary shares or preference shares (actions de préférence), issued by the Issuer.

(©) Definitions

Deeply Subordinated Notes means any direct, unconditional, unsecured and deeply
subordinated notes which rank or are expressed to rank junior to any préts participatifs
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granted to the Issuer and any titres participatifs issued by the Issuer, but which rank in
priority to any class of share capital, whether represented by ordinary shares or preference
shares (actions de préférence), issued by the Issuer.

Existing Subordinated Notes means any note of any of the issues listed below, provided
that should the terms and conditions of the notes of any such issues be amended in any
way which would result in the Issuer being able to issue subordinated notes ranking senior
to such issues, then such issues would, from (and including) the effective date of such
amendment, be deemed to no longer constitute an Existing Subordinated Note:

- JPY 27,000,000,000 Subordinated Perpetual Step-Up Notes

- USD 1,250,000,000 8.60% Subordinated Notes due December 15, 2030 (ISIN:
US054536AA57)

- EMTN Series 11, EUR 10,000,000 Index Linked Interest Notes due May 2023
(ISIN: XS0167530681)

- EMTN Series 13, EUR 200,000,000 Undated Subordinated Callable Floating
Rate Notes (ISIN: XS0179060974)

- EMTN Series 14, EUR 300,000,000 Undated Subordinated Callable Floating
Rate Notes (ISIN: XS0181369454)

- EMTN Series 15, USD 150,000,000 Undated Subordinated Callable Floating
Rate Notes, (ISIN: XS0184718764)

- EMTN Series 16, USD 225,000,000 Undated Subordinated Callable Floating
Rate Notes (ISIN: XS0185672291)

- EMTN Series 17, EUR 125,000,000 Undated Subordinated Callable Floating
Rate Notes (ISIN: XS0188935174)

- EMTN Series 32, USD 850,000,000 5.50 per cent. Undated Subordinated
Notes (ISIN: XS0876682666)

- EMTN Series 33, EUR 1,000,000,000 Fixed to Floating Rate Subordinated
Notes due 2043 (ISIN: XS0878743623)

- EMTN Series 34, GBP 750,000,000 Fixed to Floating Rate Subordinated Notes
due 2054 (ISIN: XS1004674450)

- EMTN Series 35, EUR 1,000,000,000 Undated Subordinated Resettable Notes
(ISIN: XS1069439740)

- EMTN Series 38, EUR 1,500,000,000 Fixed to Floating Rate Subordinated
Notes due 2047 (ISIN: XS1346228577)

- EMTN Series 40, USD 850,000,000 4.50 per cent. Undated Subordinated
Notes (ISIN: XS1489814340)
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(a)

- EMTN Series 41, USD 1,000,000,000 Fixed to Floating Rate Subordinated
Notes due 2047 (ISIN: XS1550938978)

Ordinary Subordinated Obligations means any existing or future direct, unconditional,
unsecured and subordinated obligations of the Issuer that rank or are expressed to rank
pari passu with the Ordinary Subordinated Notes;

Senior Subordinated Notes means notes which are direct, unconditional, unsecured and
senior subordinated obligations of the Issuer;

Senior Subordinated Obligations means any existing or future direct, unconditional,
unsecured and senior subordinated obligations of the Issuer that rank or are expressed to
rank pari passu with the Senior Subordinated Notes.

(d) Waiver of Set-Off

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

For the avoidance of doubt, nothing in this Condition 4(d) is intended to provide, or shall
be construed as acknowledging, any right of deduction, set-off, netting, compensation,
retention or counterclaim or that any such rightis or would be available to any holder of
any Note but for this Condition 4(d).

For the purposes of this Condition 4(d), Set-Off Rights means any and all rights of or
claims of any Noteholder for deduction, set-off, netting, compensation, retention or
counterclaim arising directly or indirectly under or in connection with any such Note.

INTEREST
Fixed Rate Interest Period

(i) Each Note bears interest from (and including) the Issue Date to (but
excluding) the First Reset Date at a rate equal to the Fixed Rate of Interest
payable annually in arrear on the Fixed Interest Payment Date in each year
up to (and including) the First Reset Date. There will be a short first Fixed
Interest Period, from and including, the Issue Date to, but excluding, October
7,2021.

(i)  The amount of interest payable shall be EUR 689.38 per Calculation Amount
on the first Fixed Interest Payment Date and EUR 1,375 per Calculation
Amount on any subsequent Fixed Interest Payment Date. If interest is
required to be calculated for a period other than a Fixed Interest Period, such
interest shall be calculated by applying the Fixed Rate of Interest to the
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(b)

Calculation Amount, multiplying such sum by the Fixed Day Count Fraction,
and rounding the resultant figure to the nearest Euro cent, with half of a Euro
cent being rounded upwards.

Floating Rate Interest Period

(i)

Each Note bears interest from (and including) the First Reset Date to (but
excluding) the Final Maturity Date at a rate equal to the Floating Rate of
Interest payable quarterly in arrear on each Floating Interest Payment Date
up to (and including) the Final Maturity Date.

If a Floating Interest Payment Date would otherwise fall on a date which is
not a Business Day, it will be adjusted in accordance with the Modified
Following Business Day Convention.

The rate of interest on each Floating Interest Payment Date will, subject as
provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (Brussels time) on the Floating Interest Determination Date in
question plus the Margin, all as determined by the Calculation Agent (the
Floating Rate of Interest). If five or more of such offered quotations are
available on the Relevant Screen Page, the highest (or, if there is more than
one such highest quotation, one only of such quotations) and the lowest (or,
if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Calculation Agent for the purpose of determining
the arithmetic mean (rounded as provided above) of such offered quotations.

If the Relevant Screen Page is not available or if, in the case of (x) above, no
such offered quotation appears or, in the case of (y) above, fewer than three
offered quotations appear, the Calculation Agent shall request the principal
office in the Euro-zone of each of the Reference Banks to provide the
Calculation Agent with its offered quotation (expressed as a percentage rate
per annum) for the Reference Rate at approximately 11.00 a.m. (Brussels
time) on the Floating Interest Determination Date in question. If two or more
ofthe Reference Banks providethe Calculation Agent with offered quotations,
the Floating Rate of Interest for the Floating Interest Period shall be the
arithmetic mean (rounded if necessary to the fifth decimal place with
0.000005 being rounded upwards) of the offered quotations plus the Margin,
all as determined by the Calculation Agent.

If on any Floating Interest Determination Date one only or none of the
Reference Banks provides the Calculation Agent with an offered quotation as
provided in the preceding paragraph, the Floating Rate of Interest for the
relevant Floating Interest Period shall be the rate per annum which the
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(iv)

(V)

Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards)
of the rates, ascommunicated to (and at the request of) the Calculation Agent
by the Reference Banks or any two or more of them, at which such banks
were offered, at approximately 11.00 a.m. (Brussels time) on the relevant
Floating Interest Determination Date, deposits in Euro for a period of 3
months by leading banks in the Euro-zone inter-bank market plus the Margin
or, if fewer than two of the Reference Banks provide the Calculation Agent
with offered rates, the offered rate for deposits in Euro for a period of 3
months, or the arithmetic mean (rounded as provided above) of the offered
rates for deposits in Euro for a period of 3 months, at which, at approximately
11.00 a.m. (Brussels time) on the relevant Floating Interest Determination
Date, any one or more banks (which bank or banks is or are in the opinion of
the Issuer suitable for the purpose) informs the Calculation Agent it is quoting
to leading banks in the Euro-zone interbank market, as appropriate, plus the
Margin, provided that, if the Floating Rate of Interest cannot be determined in
accordance with the foregoing provisions of this paragraph, the Floating Rate
of Interest shall be determined as at the last preceding Floating Interest
Determination Date.

Determination of Floating Rate of Interest and calculation of Floating Interest
Amounts

The Calculation Agent will at or as soon as practicable after each time at
which the Floating Rate of Interestis to be determined, determine the Floating
Rate of Interest for the relevant Floating Interest Period.

The Calculation Agent will calculate the amount of interest payable per
Calculation Amount for the relevant Floating Interest Period (the Floating
Interest Amount) by applying the Floating Rate of Interest to the Calculation
Amount and multiplying such sum by the Floating Day Count Fraction, and
rounding the resultant figure to the nearest Euro cent, with half of a Euro cent
being rounded upwards.

Notification of Floating Rate of Interest and Floating Interest Amounts

The Principal Paying Agent will cause the Floating Rate of Interest and each
Floating Interest Amount for each Floating Interest Period and the relevant
Floating Interest Payment Date to be notified to the Issuer and to the
Luxembourg Stock Exchange and any other stock exchange on which the
Notes are for the time being listed (by no later than the first day of each
Floating Interest Period) and notice thereof to be given in accordance with
Condition 14 as soon as possible after their determination but in no event
later than the fourth Business Day thereafter. Each Floating Interest Amount
and Floating Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of
adjustment) without prior notice in the event of an extension or shortening of
the Floating Interest Period. Any such amendment will be promptly notified to
the Issuer and to the Luxembourg Stock Exchange and any other stock
exchange on which the Notes are for the time being listed and to the
Noteholders in accordance with Condition 14. For the purposes of this
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(vi)

(vii)

paragraph, the expression Business Day means aday (otherthan a Saturday
or a Sunday) on which banks and foreign exchange markets are open for
business in Luxembourg.

Certificates to be final

All certificates, communications, opinions, determinations, calculations,
guotations and decisions given, expressed, made or obtained for the
purposes of the provisions of this Condition 5(b), by the Principal Paying
Agent and the Calculation Agent shall (in the absence of wilful default, bad
faith, manifest error or proven error) be binding on the Issuer, the Principal
Paying Agent, Calculation Agent, the other Agents and all Noteholders and
Couponholders and (in the absence of wilful default or bad faith) no liability
to the Issuer, the Noteholders, or the Couponholders shall attach to the
Principal Paying Agent and the Calculation Agent in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant
to such provisions.

Benchmark discontinuation in relation to Floating Rate of Interest

If a Benchmark Event occurs in relation to the Reference Rate, when any
Floating Rate of Interest (or any component part thereof) remains to be
determined by reference to such Reference Rate, then the following
provisions shall apply.

(x) Independent Adviser

The Issuer shall use reasonable endeavours to appoint and consult with an
Independent Adviser, as soon as reasonably practicable, with a view to the
Independent Adviser determining a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5(b)(vii)(y)) and, in either case,
an Adjustment Spread, if any, (in accordance with Condition 5(b)(vii)(z)) and
any Benchmark Amendments (in accordance with Condition 5(b)(vii)(aa)).

In making such determination, the Independent Adviser appointed pursuant
to this Condition 5(b)(vii) shall act in good faith and in a commercially
reasonable manner as anindependent adviserwith appropriate expertise and
in consultation with the Issuer. In the absence of bad faith or fraud, the
Independent Adviser shall have no liability whatsoever to the Issuer, the
Principal Paying Agent, the Noteholders or the Couponholders for any
determination made by it, pursuant to this Condition 5(b)(vii).

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the
Independent Adviser appointed by it fails to determine a Successor Rate or
an Alternative Rate (as applicable) in accordance with this Condition
5(b)(vii)(X) prior to the relevant Floating Interest Determination Date; or (iii)
the Issuer determines that the replacement of the Reference Rate with the
Successor Rate or an Alternative Rate (as applicable) and, in either case, the
applicable Adjustment Spread, if any, or any Benchmark Amendments, all as
determined by the Independent Adviser, would result in a Regulatory Event,
then :
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) the Floating Rate of Interest applicable to the next succeeding
Floating Interest Period shall be equalto the Floating Rate of Interest
last determined in relation to the Notes in respect of the immediately
preceding Floating Interest Period;

) if there has not been a first Floating Interest Payment Date, the
Floating Rate of Interest for the first Floating Interest Period shall be
equal to the last available Reference Rate plus the Margin.

For the avoidance of doubt, this Condition 5(b)(vii)(x) shall apply to the
relevant next succeeding Floating Interest Period only and any subsequent
Floating Interest Periods are subject to the subsequent operation of, and to
adjustment as provided in, this Condition 5(b)(vii)(x).

(y) Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(i) thereis a Successor Rate, then such Successor Rate and the
applicable Adjustment Spread, if any, shall subsequently be used
in place of the Reference Rate to determine the relevant Floating
Rate(s) of Interest (or the relevant component part(s) thereof) for
all relevant future payments of interest on the Notes (subject to
the further operation of this Condition 5(b)(vii)); or

(i) thereis no Successor Rate but that there is an Alternative Rate,
then such Alternative Rate and the applicable Adjustment
Spread, if any, shall subsequently be used in place of the
Reference Rate to determine the relevant Floating Rate(s) of
Interest (or the relevant component part(s) thereof) for all relevant
future payments of interest on the Notes (subject to the further
operation of this Condition 5(b)(vii)).

(2) Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread), if any, shall be applied to the Successor Rate or the
Alternative Rate (as the case may be) for each determination of a relevant
Floating Rate of Interest (or a relevant component part thereof) which is by
reference to such Successor Rate or Alternative Rate (as applicable). If the
Independent Adviser is unable to determine the quantum of, or a formula or
methodology for determining, such Adjustment Spread, then the Successor
Rate or Alternative Reference Rate (as applicable) will apply without an
Adjustment Spread.

(aa) Benchmark Amendments
If any Successor Rate or Alternative Rate and, in either case, the applicable
Adjustment Spread, if any, is determined in accordance with this Condition

5(b)(vii) and the Independent Adviser, determines (i) that amendments to
these Conditions (including, without limitation, amendmentsto the definitions
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of Floating Day Count Fraction, Business Days or Relevant Screen Page) are
necessary to ensure the proper operation of such Successor Rate or
Alternative Rate and/or (in either case) the applicable Adjustment Spread, if
any, (such amendments, the Benchmark Amendments) and (ii) the terms
of the Benchmark Amendments, then the Issuer shall, subjectto giving notice
thereof in accordance with Condition 5(b)(vii)(bb), without any requirement
for the consent or approval of Noteholders, vary these Conditions to give
effect to such Benchmark Amendments with effect from the date specified in
such notice.

For the avoidance of doubt, and in connection with any such variation in
accordance with this Condition 5(b)(vii)(aa), the Issuer shall comply with the
rules of the Luxembourg Stock Exchange.

(bb) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined under this Condition
5(b)(vii) will be notified by the Issuer, promptly after receiving such
information from the Independent Adviser, to the Calculation Agent, the
Principal Paying Agentand in accordance with Condition 14, the Noteholders.
Such notice shall be irrevocable and shall specify the effective date of the
Benchmark Amendments, if any.

The Successor Rate or Alternative Rate and (in either case) the applicable
Adjustment Spread, if any, and the Benchmark Amendments, if any, specified
in such notice will (inthe absence of manifesterror in the deter mination of the
Successor Rate or Alternative Rate and (in either case) the applicable
Adjustment Spread, if any, and the Benchmark Amendments, if any) be final
and binding on the Issuer, the Calculation Agent, the Principal Paying Agent
and the Noteholders.

(cc) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under this Condition 5(b) (vii),
the Reference Rate and the fallback provisions provided for in Condition
5(b)(iii) will continue to apply unless and until the party responsible for
determining the Floating Rate of Interest (being the Calculation Agent) has
been notified of the Successor Rate or the Alternative Rate (as the case may
be), and of any Adjustment Spread and/or Benchmark Amendments.

(dd) Definitions

For the purposes of this Condition 5(b)(vii):

Adjustment Spread means either (a) a spread (which may be positive,
negative or zero), or (b) a formula or methodology for calculating a spread in

each case which is to be applied to the the Successor Rate or the Alternative
Rate, as the case may be, and is the spread, formula or methodology which:
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(i)

(ii)

(iii)

in the case of a Successor Rate, is formally recommended in
relation to the replacement of the Reference Rate with the
Successor Rate by any Relevant Nominating Body; or (if no such
recommendation or provision has been made, or in the case of
an Alternative Rate);

the Independent Adviser determinesis customarily applied to the
relevant Successor Rate or the Alternative Rate (asthe case may
be) in international debt capital markets transactions to produce
an industry-accepted replacement rate for the Reference Rate;
or (if Independent Adviser determines that no such spread is
customarily applied);

the Independent Adviser determines and which is recognised or
acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the Reference
Rate, where such rate has beenreplaced by the Successor Rate
or the Alternative Rate, as the case may be.

Alternative Rate means an alternative benchmark or screen rate which the
Independent Adviser determines. in accordance with Condition 5(b)(vii). is
customarily applied, as determined by the Independent Adviser, in
international debt capital markets transactions for the purposes of
determining rates of interest (or the relevant component part thereof) for a
commensurate interest period in euro;

Benchmark Amendments has the meaning given to it in Condition
5(b)(vii)(aa);

Benchmark Event means, with respect to a Reference Rate:

(i)

(ii)

(iii)

(iv)

the Reference Rate ceasing to be published for a period of at
least 5 consecutive Business Days or ceasing to exist; or

a public statement by the administrator of the Reference Rate
that it has ceased or that it will cease publishing the Reference
Rate permanently or indefinitely (in circumstances where no
successor administrator has been appointed that will continue
publication of the Reference Rate); or

a public statement by the supervisor of the administrator of the
Reference Rate, that the Reference Rate has been or will be
permanently or indefinitely discontinued; or

a public statement by the supervisor of the administrator of the
Reference Rate as a consequence of which the Reference Rate
will be prohibited from being used either generally, or in respect
of the Notes; or
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(c)

(v) it has become unlawful for any Paying Agent, the Calculation
Agent or the Issuer to calculate any payments due to be made to
any Noteholder using the Reference Rate;

provided that in the case of sub-paragraphs (ii), (iii) and (iv), the Benchmark
Event shall occur on the date of the cessation of publication of the Reference
Rate, the discontinuation of the Reference Rate, or the prohibition of use of
the Reference Rate, as the case may be, and not the date of the relevant
public statement;

Independent Adviser means an independent financial institution of
international repute or an independent financial adviser with appropriate
expertise appointed by the Issuer at its own expense under this Condition
5(b)(vii);

Relevant Nominating Body means, in respect of a benchmark or screen
rate, as applicable:

(i) the central bank for the currency to which the benchmark or
screen rate, as applicable, relates, or any central bank or other
supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate, as applicable; or

(i) any working group or committee sponsored by, chaired or co-
chaired by or constituted at the request of (a) the central bank for
the currency to which the benchmark or screen rate, as
applicable, relates, (b) any central bank or other supervisory
authority which is responsible for supervising the administrator of
the benchmark or screen rate, as applicable, (c) a group of the
aforementioned central banks or other supervisory authorities or
(d) the Financial Stability Board or any part thereof;

Successor Rate means a successor to or replacement of the Reference
Rate which is formally recommended by any Relevant Nominating Body.

Accrual of Interest

Each Note (or, in the case of the redemption of part only of a Note, that part only of
such Note) will cease to bearinterest (ifany) fromthe date for its redemption unless,
upon due presentation thereof, payment of principal is improperly withheld or
refused. In such event, interest will continue to accrue until whichever is the earlier
of:

0] the date on which all amounts due in respect of such Note have been paid,;
and

(i) five (5) days after the date on which the full amount of the moneys payable
in respect of such Note has been received by the Principal Paying Agent
and notice to that effect has been given to the Noteholders in accordance
with Condition 14.
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(d)

Interest Deferral

Interest on the Notes shall be payable on each Interest Payment Date in
accordance with the Conditions unless such date is declared a Deferral Date.

()  Optional Interest Payment Dates

On any Optional Interest Payment Date, the Issuer may elect, by notice to the
Noteholders and the Principal Paying Agent pursuantto paragraph (iv) below,
to defer paymentofall (butnot some only) of the interestaccrued to that date,
and the Issuer shall not have any obligation to make such payment and any
non-payment resulting from such deferral shall not constitute a default by the
Issuer for any purpose, unless the Interest Payment Date constitutes a
Compulsory Interest Payment Date in which case interest on the Notes will
be payable and will not be deferred.

Any interest not paid on an Optional Interest Payment Date and deferred in
accordance with this paragraph (i) shall so long as the same remains
outstanding constitute Arrears of Interest and shall be payable as outlined
below.

(i)  Mandatory Interest Deferral Dates

On any Mandatory Interest Deferral Date, the Issuer will (subject as provided
below) be obliged, by notice to the Noteholders and the Principal Paying
Agent pursuant to paragraph (iv) below, to defer payment of all (but not some
only) of the interest accrued to that date, and the Issuer shall not have any
obligation to make such payment and any non-payment resulting from such
deferral shall not constitute a default by the Issuer for any purpose.

Notwithstanding that an Interest Payment Date may be a Mandatory Interest
Deferral Date, interest may still be paid on such Interest Payment Date to the
extent permitted under, and in accordance with, the Solvency Il Directive and
the Applicable Supervisory Regulations provided that all of the following
conditions are met:

(A) on or prior to such Interest Payment Date, the Prior Approval of the
Relevant Supervisory Authority has been exceptionally given with
respecttothe paymentoftherelevantinterestand/or Arrears of Interest;

(B) the payment of the relevant interest and/or Arrears of Interest does not
further weaken the solvency position of the Issuer and/or the Group;
and

(C) the applicable minimum capital requirement (MCR) (or, if different,
whatever terminology is employed to denote such requirement by the
then Applicable Supervisory Regulations) is complied with after the
payment of the relevant interest and/or Arrears of Interest has been
made.
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(iii)

Any interest not paid on a Mandatory Interest Deferral Date and deferred in
accordance with this paragraph (ii) shall so long as the same remains
outstanding constitute Arrears of Interest and shall be payable as outlined
below.

Arrears of Interest

Arrears of Interest may, subject to the fulfilment of the Conditions to
Settlement, at the option of the Issuer, be paid in whole or in part at any time
butall Arrears of Interestin respect of all Notes for the time being outstanding
shall become due in full on whichever is the earliest of:

(A) the next Interest Payment Date which is a Compulsory Interest
Payment Date; or

(B) the date of any redemption of the Notes in accordance with the
provisions relating to redemption of the Notes; or

(C) the date upon which a judgmentis made by a competent court for the
judicial liquidation of the Issuer (liquidation judiciaire) or for the sale of
the whole of the business (cession totale de I'entreprise) following an
order of judicial reorganisation (redressement judiciaire) in respect of
the Issuer or in the event of the liquidation of the Issuer for any other
reason.

Conditions to Settlement are satisfied on any day with respect to any
payment of Arrears of Interest, if any, if (i) the Issuer has obtained the Prior
Approval of the Relevant Supervisory Authority and (ii) no Regulatory
Deficiency has occurred and is continuing or would be caused by such
payment. Notwithstanding that a Regulatory Deficiency may have occurred
and be continuing on the date due for payment of Arrears of Interest, or if
such payment would of itself cause a Regulatory Deficiency, Arrears of
Interest may still be paid at any time to the extent permitted under, and in
accordance with, the Solvency Il Directive and the Applicable Supervisory
Regulations and provided that all of the following conditions are met:

(A) on or prior to the relevant payment date, the Prior Approval of the
Relevant Supervisory Authority has been exceptionally given with
respect to such payment;

(B) such payment does not further weaken the solvency position of the
Issuer and/or the Group; and

(C) the applicable minimum capital requirement (MCR) (or, if different,
whatever terminology is employed to denote such requirement by the
then Applicable Supervisory Regulations) is complied with after such
payment has been made.
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6.

(iv)

(V)

PAYMENTS

Notice of Deferral and Payment of Arrears of Interest

The Issuer shall give not less than five (5) nor more than thirty (30) Business
Days’ prior notice to (x) the Noteholders in accordance with Condition 14 and
(y) the Principal Paying Agent:

(A) of any Optional Interest Payment Date on which the Issuer elects to
defer interest as provided in paragraph (i) above;

(B) ofanyMandatory Interest Deferral Date and specifying that interest wil
not be paid due to a Regulatory Deficiency, either continuing or being
caused by such interest payment, on the next Interest Payment Date,
provided that if the Regulatory Deficiency occurs less than five (5)
Business Days before such Interest Payment Date, the Issuer shall give
notice of the interest deferral as soon as practicable under the
circumstances before such Mandatory Interest Deferral Date; and

(C) of any date upon which amounts in respect of Arrears of Interest shall
become due and payable.

So long as the Notes are listed on the Official List of the Luxembourg Stock
Exchange and are admitted to trading on the Regulated Market of the
Luxembourg Stock Exchange, or listed and admitted to trading on any other
stock exchange, and the rules of such stock exchange so require, notice of
any such deferral shall also be given as soon as reasonably practicable to
such stock exchange.

Partial Payment of Arrears of Interest
If amounts in respect of Arrears of Interest are paid in part:

(A) Arrears of Interest accrued for any period shall not be payable until full
payment has been made of all Arrears of Interest that have accrued
during any earlier period; and

(B) the amount of Arrears of Interest payable in respect of any Note in
respect of any period, shall be calculated pro ratato the total amount of
all unpaid Arrears of Interest accrued in respect of that period to the
date of payment.

(a) Method of payment

Subject as provided below, payments will be made by credit or transfer to a Euro
account (or any other account to which Euro may be credited or transferred)
specified by the payee.

Payments will be subjectin all cases to (i) any fiscal or other laws and regulations
applicable thereto in any jurisdiction (whether by operation of law or agreement of
the Issuer) and (ii) any withholding or deduction required pursuant to an agreement
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(b)

(c)

(d)

described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as
amended (the Code) or otherwise imposed pursuant to Sections 1471 through
1474 ofthe Code, any regulations or agreements thereunder, official interpretations
thereof, or any lawimplementing an intergovernmental approach thereto (FATCA).
The Issuer will not be liable for any taxes or duties of whatever nature imposed or
levied by such laws, regulations, directives or agreements, butwithout prejudice to
the provisions of Condition 8.

Presentation of Definitive Bearer Notes and Coupons

Payments of principal in respect of Definitive Bearer Notes will (subject as provided
below) be made in the manner provided in paragraph (a) above only against
presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Definitive Bearer Notes, and payments of interest in respect of
Definitive Bearer Notes will (subject as provided below) be made as aforesaid only
against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent
outside the United States (which expression, as used herein, means the United
States of America (including the States and the District of Columbia, its territories,
its possessions and other areas subject to its jurisdiction)).

If the due date for redemption of any Definitive Bearer Note is not an Interest
Payment Date, interest (if any) accrued in respect of such Note from (and including)
the preceding Interest Payment Date or, as the case may be, the Issue Date shall
be payable only against surrender of the relevant Definitive Bearer Note.

Payments in respect of Global Notes

Payments of principal and interest (if any) in respect of Notes represented by a
Global Note will (subjectas provided below) be made inthe manner specified above
in relation to Definitive Bearer Notes and otherwise in the manner specified in the
relevant Global Note against presentation or surrender, as the case may be, of such
Global Note at the specified office of any Paying Agent outside the United States
(which expression, as used herein, means the United States of America and its
possessions). A record of each payment made against presentation or surrender
of a Global Note, distinguishing between any payment of principal and any payment
of interest, will be made on such Global Note by the Paying Agent to which it was
presented and such record shall be prima facie evidence that the payment in
guestion has been made. For the purpose of any payments made in respect of a
Global Note, the relevant place of presentation shall be disregarded in the definition
of Payment Day set out below.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments
in respect of Notes represented by such Global Note and the Issuer will be
discharged by payment to, or to the order of, the holder of such Global Note in
respect of each amount so paid. Each of the persons shown in the records of
Euroclear or Clearstream as the beneficial holder of a particular nominal amount of
Notes represented by such Global Note must look solely to Euroclear or
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Clearstream, as the case may be, for his/her share of each payment so made by
the Issuer to, or to the order of, the holder of such Global Note.

Payment Day

If the date for payment of any amount in respect of any Note or Coupon is not a
Payment Day, the holder thereof shall not be entitled to payment until the next
following Payment Day in the relevant place and shall not be entitled to further
interest or other payment in respect of such delay. For these purposes, Payment
Day means any day which (subjectto Condition 9)is (x) aday on which commercial
banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in
the relevant place of presentation, in Luxembourg and in Paris and (y) a TARGET
Business Day.

Interpretation of principal and interest

Any reference inthe Conditions to principal in respect of the Notes shallbe deemed
to include, as applicable:

0] any additional amounts which may be payable with respect to principal
under Condition 8;

(i) the Redemption Amount of the Notes;

(i) any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed
to include, as applicable, any additional amounts which may be payable with
respect to interest under Condition 8.

REDEMPTION AND PURCHASE

The Notes may not be redeemed or purchased otherthan in accordance with this Condition
and any redemption or purchaseis subject to the fulfilment of the Conditions to Redemption
and Purchase (as set out in Condition 7(j) below).

(a)

(b)

Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each
Note will be redeemed by the Issuer at the Redemption Amount on the Final
Maturity Date.

Optional Redemption for tax reasons

() The Notes may be redeemed at the option of the Issuer in whole, but not in
part, at any time by giving not less than thirty (30) nor more than forty-five
(45) days’ notice to the Principal Paying Agent and, in accordance with
Condition 14, the Noteholders, if on the date of the next payment due under
the Notes or Coupons, the Issuer has or will become obliged to pay
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(ii)

additional amounts as provided or referred to in Condition 8 as a result of
(a) any change in, or amendment to, the laws or regulations of France or
any political subdivision of, or any authority in, or of, France having power
to tax, or (b) any change in the application or official interpretation of such
laws or regulations, and such change or amendment only occurs or became
effective on or after the Issue Date of the Notes, provided that the due date
for redemption shall be no earlier than the latest practicable date on which
the Issuer could make such payment without withholding or deduction for
French taxes (a Withholding Tax Event). Prior to the giving of any notice
of redemption pursuant to this paragraph, the Issuer shall deliver to the
Principal Paying Agent (i) a certificate signed by a director of the Issuer
setting forth a statement of facts showing that the conditions precedent to
the right of the Issuer to redeemas aforesaid have occurred and stating that
the Issuer is entitled to effect such redemption and (ii) an opinion of
independent legal advisers of recognised standing to the effect that the
Issuer has orwill become obliged to pay such additionalamounts as aresult
of such change or amendment.

If the Issuer would on the date of the next payment due under the Notes or
Coupons be prevented by French law from making payment to the
Noteholders of the full amount then due and payable, notwithstanding the
undertaking to pay additional amounts contained in Condition 8 (a Gross-
up Event), then the Issuer shall forthwith give notice of such fact to the
Principal Paying Agent and subject to having given not less than seven (7)
nor more than thirty (30) days’ notice to the Noteholders, the Issuer may
redeem all, but not some only, of the Notes then outstanding, provided that
the due date for redemption of which notice hereunder shall be given, shall
be the latest practicable date on which the Issuer could make payment
without withholding or deduction for French taxes, or if such date is past, as
soon as is practicable thereafter.

Notes redeemed pursuant to this Condition 7(b)(i) will be redeemed at their
Redemption Amount.

The Notes may be redeemed at the option of the Issuer in whole, but notin
part, at any time by giving not less than thirty (30) nor more than forty -five
(45) days’ notice to the Principal Paying Agent and, in accordance with
Condition 14, the Noteholders, if on the date of the next payment due under
the Notes, the part of the interest payable by the Issuer under the Notes or
Coupons that is tax-deductible is reduced as a result of (a) any change in,
or amendment to, the laws or regulations of France or any political
subdivision of, or any authority in, or of, France having power to tax, or (b)
any change in the application or official interpretation of such laws or
regulations, and such change or amendment only occurs or became
effective on or after the Issue Date, provided that the due date for
redemption shall be no earlier than the latest practicable date preceding the
effective date on which the part of the interest payable under the Notes or
Coupons that is tax-deductible is reduced (a Tax Deductibility Event).
Prior to the giving of any notice of redemption pursuant to this paragraph,
the Issuer shall deliver to the Principal Paying Agent (i) a certificate signed
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(c)

(d)

by a director of the Issuer stating that the part of the interest payable under
the Notes or Couponsthatistax-deductible isreduced as aforesaid and that
the Issuer is entitled to effect such redemption and (ii) an opinion of
independent legal advisers of recognised standing to such effect.

Notes redeemed pursuant to this Condition 7(b)(ii) will be redeemed at their
Redemption Amount.

Redemption at the option of the Issuer (Issuer Call)
The Issuer may, having given:

(A) not less than fifteen (15) nor more than thirty (30) days’ notice to the
Noteholders in accordance with Condition 14; and

(B) not less than fifteen (15) days before the giving of the notice referred to in
(i), notice to the Principal Paying Agent;

(which notices shall specify the date fixed for redemption), redeem all or some only
ofthe Notes then outstandingon (i) any day falling in the period from (and including)
the First Call Date to (and including) the First Reset Date or (ii) any Interest
Payment Date thereafter at their Redemption Amount. In the case of a partial
redemption of Notes, the Notes to be redeemed (Redeemed Notes) will be
selected individually by lot, in the case of Redeemed Notes represented by
Definitive Bearer Notes, and in accordance with the rules of Euroclear and/or
Clearstream (to be reflected in the records of Euroclear and Clearstream as either
a pool factor or a reduction in nominal amount, at their discretion), in the case of
Redeemed Notes represented by a Global Note, not more than thirty (30) days prior
to the date fixed for redemption (such selection date, the Selection Date). In the
case of Redeemed Notes represented by Definitive Bearer Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with
Condition 14 not less than fifteen (15) days prior to the date fixed for redemption.
No exchange of the relevant Global Note will be permitted during the period from
(and including) the Selection Date to (and including) the date fixed for redemption
pursuant to this paragraph and notice to that effect shall be given by the Issuer to
the Noteholders in accordance with Condition 14 at least five (5) days prior to the
Selection Date.

Optional Redemption, Exchange or Variation for Regulatory Reasons

0] Optional Redemption for Regulatory Reasons
Upon the occurrence of a Regulatory Event with respect to the Notes, the
Notes will be redeemable in whole, but not in part, at any time, at the option
of the Issuer having given not less than fifteen (15) nor more than thirty

(30) days’notice to the Noteholders in accordance with Condition 14 attheir
Redemption Amount.
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(ii)

Exchange/Variation for Regulatory Reasons

Upon the occurrence of a Regulatory Event with respect to the Notes on or
after the Issue Date, the Issuer may, as an alternative to paragraph (i)
above, on any Interest Payment Date, without the consent of the
Noteholders, (a) exchange the Notes for Qualifying Securities replacing the
Notes, or (b) vary the terms of the Notes so that they become Qualifying
Securities, so that in either case the aggregate nominal amount of the
Qualifying Securities is treated under the then Applicable Supervisory
Regulations atleast as “tier two” own funds regulatory capital (or, if different,
whatever terminology is employed to denote such concept by the then
Applicable Supervisory Regulations) of the Issuer and/or the Group for the
purposes of the determination of the Issuer’s and/or the Group’s regulatory
capital. Any such exchange or variation is subject to:

(X the Issuer giving notlessthan fifteen (15) nor more than thirty
(30) days’ notice to the Noteholders in accordance with
Condition 14;

(y) the Prior Approval of the Relevant Supervisory Authority
being obtained,;

(2 the Issuer complying with the rules of any stock exchange (or
any other relevant authority) on which the Notes are for the
time being listed or admitted to trading, and (for so long as
the rules of such exchange require) the publication of any
appropriate supplement, listing particulars or offering circular
in connection therewith, and the Qualifying Securities
continuing to be listed on or admitted to the same stock
exchange as the Notes if they were listed immediately prior
to the relevant exchange and/or variation;

(aa) the terms of the exchange or variation are not materially
prejudicial to the interests of the Noteholders as certified by
a director ofthe Issuer and by a representative of each of two
independent investment banks of international standing to
the benefit of the Noteholders (for the avoidance of doubt the
Principal Paying Agent shall accept the certificates of the
Issuer and investment banks as sufficient evidence of the
occurrence of a Regulatory Eventand that such exchange or
variation to the terms of the Notes are not materially
prejudicial to the interests of the Noteholders); and

(bb) the issue of legal opinions addressed to the Principal Paying
Agent from one or more international law firms of good
reputation confirming (i) in respect of French law, that the
Issuer has capacity to assume all rights and obligations
under the Qualifying Securities and has obtained all
necessary corporate or governmental authorisation to
assume all such rights and obligations and (ii) in respect of
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English law, the legality, validity and enforceability of such
exchange or variation and of the Qualifying Securities.

Any such exchange or variation shall be binding on the Noteholders
and shall be notified to them in accordance with Condition 14 as
soon as practicable thereafter.

Optional Redemption, Exchange or Variation for Rating Reasons

(i)

(ii)

Optional Redemption for Rating Reasons

If at any time the Issuer determines that a Rating Methodology Event has
occurred with respectto the Notes, such Notes will be redeemable inwhole,
but not in part, at any time, at the option of the Issuer having given not less
than fifteen (15) nor more than thirty (30) days’ notice to the Noteholders in
accordance with Condition 14 at their Redemption Amount.

Exchange/Variation for Rating Reasons

If at any time the Issuer determines that a Rating Methodology Event has
occurred with respect to the Notes on or after the Issue Date, the Issuer
may, as an alternative to paragraph (i) above, on any Interest Payment
Date, without the consent of the Noteholders, (a) exchange the Notes for
Qualifying Securities replacing the Notes, or (b) vary the terms of the Notes
so thatthey become Qualifying Securities, subjectto and in accordance with
the conditions set out in paragraphs (d)(ii)(x) to (bb) above, which shall
apply mutatis mutandis with respect to such Rating Methodology Event.

Any such exchange or variation shall be binding on the Noteholders and
shall be notified to them in accordance with Condition 14 as soon as
practicable thereafter.

Optional Redemption for Accounting Reasons

Upon the occurrence of an Accounting Event with respect to the Notes, the Notes

will be redeemable in whole, but not in part, at any time, at the option of the Issuer

having given not less than fifteen (15) nor more than thirty (30) days’ notice to the
Noteholders in accordance with Condition 14, at their Redemption Amount.

Before the publication of any notice of redemption pursuant to this Condition, the
Issuer shall deliver to the Principal Paying Agent a certificate signed by a Director
of the Issuer stating that the Issuer is entitled to effect such redemption and setting

forth a statement of the facts showing that the conditions precedent to the right of
the Issuer so to redeem have occurred.

Clean-up redemption at the option of the Issuer

In the event that at least 80 per cent. of the initial aggregate nominal amount

of the Notes originally issued (and, for these purposes, any further Tranche(s)
of the Notes issued pursuant to Condition 16 will be deemed to have been
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(h)

(i)
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originally issued) have been redeemed and/or purchased and cancelled, the
Issuer may, at its option (without any requirement for the consent or approval
of the Noteholders) and having given not less than fifteen (15) nor more than
thirty (30) days' notice to the Noteholders in accordance with Condition 14,
redeem all, but not some only, of the remaining Notes then outstanding, at
their Redemption Amount together with accrued interest (including Arrears
of Interest) up to but excluding the date of redemption (the “Clean-up Call
Option”).

Purchases

Subject as otherwise provided in these Conditions, the Issuer or any subsidiary of
the Issuer may at any time purchase Notes (provided that, in the case of Definitive
Bearer Notes, all unmatured Coupons and Talons appertaining thereto are
purchased therewith) at any price in the open market or otherwise. All Notes so
purchased by the Issuer may (i) be held and resold in accordance with applicable
French laws and regulations or (ii) be cancelled in accordance with Article L.228-74
of the French Code de Commerce.

Cancellation

All Notes which are redeemed or purchased for cancellation by the Issuer shall be
cancelled forthwith by surrendering each such Notes to the Principal Paying Agent
to be cancelled (together, in the case of Definitive Bearer Notes, with all unmatured
Coupons and Talons attached thereto or surrendered therewith at the time of
redemption). Any Notes so cancelled may not be reissued or resold and the
obligations of the Issuer in respect of any such Notes shall be discharged.

Conditions to Redemption and Purchase

Any redemption or purchase of the Notes is subject to the conditions (in addition to
others as described herein) that (i) the Issuer has obtained the Prior Approval of the
Relevant Supervisory Authority; (ii) no Regulatory Deficiency has occurred and is
continuing on the date due for redemption or purchase and such redemption or
purchase would not of itself cause a Regulatory Deficiency and (iii) if and to the
extent required under the then Applicable Supervisory Regulations in order for the
Notes to be treated at least as “tier two” own funds regulatory capital (or, if different,
whatever terminology is employed to denote such concept by the then Applicable
Supervisory Regulations) of the Issuer and/or the Group for the purposes of the
determination of the Issuer’s and/or the Group’s regulatory capital, no Insolvent
Insurance Affiliate Winding-up has occurred and is continuing on the date due for
redemption or purchase.

Should a Regulatory Deficiency or an Insolvent Insurance Affiliate Winding-up occur
after a notice for redemption has been given to the Noteholders, such redemption
notice shall become automatically void and notice of such fact shall be given
promptly by the Issuer in accordance with Condition 14.

Notwithstanding that a Regulatory Deficiency may have occurred and be continuing
on the date due for redemption or purchase, or if such redemption or purchase
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would of itself cause a Regulatory Deficiency, the Notes may still be redeemed or
purchased on such date to the extent permitted under, and in accordance with, the
Solvency Il Directive and the Applicable Supervisory Regulations and provided that
all of the following conditions are met:

(A) on or prior to such date, the Prior Approval of the Relevant Supervisory
Authority has been exceptionally given with respect to the relevant
redemption or purchase of the Notes;

(B) therelevantredeemed or purchased Notes are replaced by other own funds
regulatory capital of at least the same quality; and

(C) the applicable minimum capital requirement (MCR) (or, if different, whatever
terminology is employed to denote such requirement by the then Applicable
Supervisory Regulations) is complied with after the relevant redemption or
purchase of the Notes has been made.

Notwithstanding that an Insolvent Insurance Affiliate Winding-up may have occurred
and be continuing on the date due for redemption or purchase, the Notes may still
be redeemed or purchased on such date to the extent permitted under, and in
accordance with, the Solvency Il Directive and the Applicable Supervisory
Regulations and provided that, on or prior to such date, the Prior Approval of the
Relevant Supervisory Authority has been exceptionally given with respect to the
relevant redemption or purchase of the Notes.

The Notes may not be redeemed or purchased pursuant to Conditions 7(e), (f), (9)
and (h)(ii) prior to April 7, 2026, or (if any further Tranche(s) of the Notes are issued
pursuant to Condition 16 and consolidated to form a single series with the Notes)
the date falling five years after the issue date of the last tranche of the Notes, unless
(but only if and to the extent so required or otherwise as provided by the Solvency
II Directive and the Applicable Supervisory Regulations at the time of such
redemption or purchase) the relevant redeemed or purchased Notes are replaced
by other own funds regulatory capital of at least the same quality.

The Notes may not be redeemed pursuant to Condition 7(d) prior to April 7, 2026,
or (if any further Tranche(s) of the Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the date falling five years after
the issue date of the last tranche of the Notes, unless (i) the relevant redeemed
Notes are replaced by other own funds regulatory capital of at least the same quality
or (ii) (x) the Relevant Supervisory Authority has confirmed to the Issuer that it is
satisfied that the Solvency Capital Requirement, after the redemption, will be
exceeded by an appropriate margin (taking into account the solvency position of the
Issuer and/or the Group, including the Issuer’s medium-term capital management
plan)and (y) the Issuer demonstrates to the satisfaction of the Relevant Supervisory
Authority that the Regulatory Event was not reasonably foreseeable at the Issue
Date of the Notes or (if any further Tranche(s) of the Notes are issued pursuant to
Condition 16 and consolidated to forma single series with the Notes) the date falling
five years after the issue date of the last tranche of the Notes and (z) the Relevant
Supervisory Authority considers such change in the regulatory classification of the
Notes to be sufficiently certain. For the avoidance of doubt, the conditions set out in
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paragraph (ii) above are deemed to be fulfilled once the Issuer has obtained the
Prior Approval of the Relevant Supervisory Authority.

The Notes may not be redeemed pursuantto Condition 7(b)(i) (where a Redemption
Alignment Event has occurred) or Condition 7(b)(ii) prior to April 7, 2026, or (if any
further Tranche(s) of the Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the date falling five years after
the issue date of the last tranche of the Notes, unless (i) the relevant redeemed
Notes are replaced by other own funds regulatory capital of at least the same quality
or (ii) (x) the Relevant Supervisory Authority has confirmed to the Issuer that it is
satisfied that the Solvency Capital Requirement, after the redemption, will be
exceeded by an appropriate margin (taking into account the solvency position of the
Issuer and/or the Group, including the Issuer’s medium-term capital management
plan)and (y) the Issuer demonstrates to the satisfaction of the Relevant Supervisory
Authority that the Withholding Tax Event, Gross-up Event or Tax Deductibility Event
is material and was not reasonably foreseeable at the Issue Date of the Notes or (if
any further Tranche(s) of the Notes are issued pursuant to Condition 16 and
consolidated to form a single series with the Notes) the date falling five years after
the issue date of the last tranche of the Notes. For the avoidance of doubt, the
conditions set out in paragraph (ii) above are deemed to be fulfilled once the Issuer
has obtained the Prior Approval of the Relevant Supervisory Authority.

Except in circumstances where a Redemption Alignment Event has occurred, the
Notes may not be redeemed following a Withholding Tax Event pursuant to
Condition 7(b)(i) prior to April 7, 2031 or (if any further Tranche(s) of the Notes are
issued pursuant to Condition 16 and consolidated to form a single series with the
Notes) the date falling ten years after the issue date of the last tranche of the Notes,
unless the relevant redeemed Notes are replaced by other own funds regulatory
capital of at least the same quality.

8. TAXATION

(a)

(b)

Withholding Tax

All payments of principal, interest and other assimilated revenues by or on behalf of
the Issuer in respect of the Notes or Coupons shall be made free and clear of, and
without withholding or deduction for, any present or future taxes, duties,
assessments or other governmental charges whatsoever imposed or levied by or
on behalf of France or any political subdivision thereof, or any authority therein or
thereof having power to tax, unless such withholding or deduction is required by law.

Additional Amounts

If French law should require that any payments in respect of the Notes or Coupons
be subject to withholding or deduction with respect to any present or future taxes,
duties, assessments or other governmental charges whatsoever imposed or levied
by oron behalf of France or any political subdivision thereof, or any authority therein
or thereof having power to tax, the Issuer will, to the fullest extent then permitted by
law, pay such additionalamounts as may be necessary in order thatthe netamounts
received by the holders ofthe Notes or Coupons after such withholding or deduction
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10.

shall equal the respective amounts of principal, interest and other assimilated
revenues which would otherwise have been receivable in respect of the Notes or
Coupons, as the case may be, in the absence of such withholding or deduction;
except that no such additional amounts shall be payable with respectto any Note
or Coupon:

0] presented for payment by or on behalf of, a holder who would not be liable
or subject to such withholding or deduction by making a declaration of non-
residence or other similar claim for exemption to the relevant tax authority;
or

(i) presented for payment by or on behalf of a Noteholder or Couponholder
(including a beneficial owner (ayant droit)) who is liable for such taxes,
duties, assessments or other governmental charges in respect of such Note
or Coupon by reason of his having some connection with France other than
the mere holding of (or beneficial ownership with respectto) such Note or
Coupon; or

(iii) presented for payment more than thirty (30) days after the Relevant Date
(as defined below) except to the extent that the holder thereof would have
been entitled to an additional amount on presenting the same for payment
on such thirtieth day assuming that day to have been a Payment Day (as
defined in Condition 6(e)).

Notwithstanding anything in this Condition 8 to the contrary, neither the Issuer, any
paying agent nor any other person making payments on behalf of the Issuer shall
be required to pay additional amounts in respect of such taxes imposed pursuant to
FATCA.

As used herein: the Relevant Date means the date on which such payment first
becomes due, except that, if the full amount of the moneys payable has not been
duly received by the Principal Paying Agent on or prior to such due date, it means
the date on which, the full amount of such moneys having been so received, notice
to that effect is duly given to the Noteholders in accordance with Condition 14.

PRESCRIPTION

The Notes and Coupons will become void unless presented for payment within a period of
ten (10) years (in the case of principal) and five (5) years (in the case of interest) after the
Relevant Date (as defined in Condition 8) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any
Couponthe claim for paymentin respect of which would be void pursuantto this Condition.

ENFORCEMENT EVENTS
There will be no event of default in respect of the Notes. If any judgment shall be issued

for the judicial liquidation (liquidation judiciaire) of the Issuer or if the Issuer is liquidated for
any other reason, then the Notes shall become immediately due and payable at their
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12.

nominal amount together with any accrued interest (including Arrears of Interest) to the
date of payment.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may
be replaced at the specified office of the Principal Paying Agent upon payment by the
claimant of such costs and expenses as may be incurred in connection therewith and on
such terms as to evidence and indemnity as the Issuer may reasonably require. Mutilated
or defaced Notes, Coupons or Talons must be surrendered before replacements will be
issued.

PAYING AGENTS

The name of the Principal Paying Agent and its specified office is set forth below:

BNP Paribas Securities Services, Luxembourg Branch
60 avenue J.F. Kennedy
L-1855 Luxembourg
(Postal address: L-2085)
Grand Duchy of Luxembourg

The Issuer is entitled to vary or terminate the appointment of any Paying Agent and/or
appointadditional or other Paying Agents and/or approve any change in the specified office
through which any Paying Agent acts, provided that:

(a) there will at all times be a Principal Paying Agent; and

(b) solong as the Notes are listed on any stock exchange or admitted to trading by any
other relevant authority, there will at all times be a Paying Agent with a specified office
in such place as may be required by the rules and regulations of the relevant stock
exchange or other relevant authority.

Any variation, termination, appointment or change shall only take effect (other than in the
case of insolvency, or where the Paying Agent becomes a FATCA Noncompliant Financial
Institution or otherwise subject to withholding under FATCA, when it shall be of immediate
effect) after not less than thirty (30) nor more than forty-five (45) days’ prior notice thereof
shall have been given to the Noteholders in accordance with Condition 14.

In acting underthe Agency Agreement, the Paying Agentsact solely as agents ofthe Issuer
and do not assume any obligation to, or relationship of agency or trust with, any
Noteholders or Couponholders. The Agency Agreement contains provisions permittingany
entity into which any Paying Agent is merged or converted or with which it is consolidated
or to which it transfers all or substantially all of its assets to become the successoragent.

As used herein:

FATCA Compliant FFI means a “Participating FFI”’, a “deemed-compliant FFI”, as such
terms are defined pursuantto Sections 1471 through1474 of the Code and any regulations
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14.

thereunder or official interpretations thereof or any person that can receive payments free
of FATCA withholding; and

FATCA Noncompliant Financial Institution means a foreign financial institution (FFI)
that, as from the effective date of any rules requiring withholding on “passthru payments”
(as such terms are defined pursuant to Sections 1471 through 1474 of the Code and any
regulations thereunder or official interpretations thereof), is not a FATCA Compliant FFI.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any
Coupon sheet matures, the Talon (if any) forming part of such Coupon sheet may be
surrendered at the specified office of the Principal Paying Agent or any other Paying Agent
in exchange for a further Coupon sheet including (if such further Coupon sheet does not
include Coupons to (andincluding) the final date for the payment of interest due in respect
of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9.

NOTICES

All notices regarding the Notes will be deemed to be validly given if published (i) in a
leading English language daily newspaper of general circulation in London and (ii) if and
for so long as the Notes are admitted to trading on, and listed on, the Official List of the
Luxembourg Stock Exchange, a daily newspaper of general circulation in Luxembourg
and/or the Luxembourg Stock Exchange’s website, www.bourse.lu. It is expected that any
such publication in a newspaper will be made in the Financial Times in London and the
Luxemburger Wort or the Tageblatt in Luxembourg. The Issuer shall also ensure that
notices are duly published in a manner which complies with the rules of any stock
exchange or other relevant authority on which the Notes are for the time being listed or by
which they have been admitted to trading including publication on the website of the
relevant stock exchange or relevant authority if required by those rules. Any such notice
will be deemed to have been given on the date of the first publication or, where required to
be published in more than one newspaper, on the date of the first publication in all required
newspapers.

Until such time as any Definitive Bearer Notes are issued, there may, so long as any Global
Note is held in its entirety on behalf of Euroclear and/or Clearstream, be substituted for
publication as described in the first paragraph of this Condition, the delivery of the relevant
notice to Euroclear and/or Clearstream for communication by them to the holders of the
Notes and, in addition, for so long as any Notes are listed on a stock exchange or are
admitted to trading by another relevant authority and the rules and regulations of that stock
exchange or relevant authority so require, such notice will be published on the website of
the relevant stock exchange or relevant authority and/or in a daily newspaper of general
circulation in the place or places required by those rules and regulations or as otherwise
permitted by those rules and regulations. Any such notice shall be deemed to have been
given to the holders of the Notes on the seventh day after the day on which the said notice
was given to Euroclear and/or Clearstream.

Notices to be given by any Noteholder shall be in writing and given by lodging the same,

together (in the case of any Definitive Bearer Note) with the relative Note or Notes, with
the Principal Paying Agent. Whilstany of the Notes are represented by a Global Note, such
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notice may be given by any holder of a Note to the Principal Paying Agent through
Euroclearand/or Clearstream, as the case may be, in such manner as the Principal Paying
Agent and Euroclear and/or Clearstream, as the case may be, may approve for this
purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER

The Agency Agreement contains provisions for convening meetings of the Noteholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary
Resolution (as defined below) of a modification of the Notes, the Coupons or any of the
provisions of the Agency Agreement. Such a meeting (which need not be a physical
meeting and instead may be by way of conference call, including by use of a
videoconference platform) may be convened by the Issuer or Noteholders holding not less
than 10 per cent. in nominal amount of the Notes for the time being remaining outstanding.
The quorum at any such meeting for passing an Extraordinary Resolution is one or more
persons holding or representing in the aggregate not less than 50 per cent. in nominal
amount of the Notes for the time being outstanding, or at any adjourned meeting one or
more persons being or representing Noteholders whatever the nominal amount of the
Notes so held or represented, except that at any meeting the business of which includes
the modification of certain provisions of the Notes or the Coupons (including modifying the
date of maturity of the Notes or any date for payment of interest thereon, reducing or
cancelling the amount of principal or the rate of interest payable in respect of the Notes or
altering the currency of payment of the Notes or the Coupons), the quorum shall be one or
more persons holding or representing not less than two-thirds in nominal amount of the
Notes for the time being outstanding, or at any adjourned such meeting one or more
persons holding or representing not less than one-third in nominal amount of the Notes for
the time being outstanding. The Agency Agreement provides that (i) a resolution passed at
a meeting duly convened and held in accordance with the provisions of the Agency
Agreement by a majority consisting of not less than 75 per cent. of the votes cast on such
resolution, (ii) a resolution in writing signed by or on behalf of all the Noteholders or (iii)
consent given by way of electronic consents communicated through the electronic
communications systems of the relevant clearing system(s) in accordance with their
operating rules and procedures by or on behalf of all the Noteholders, shall, in each case,
be effective as an extraordinary resolution of the Noteholders (an Extraordinary
Resolution).An Extraordinary Resolution passed by the Noteholders will be binding on all
the Noteholders, whether or not they are present at any meeting and whether or not they
voted on the resolution, and on all Couponholders.

The Principal Paying Agent and the Issuer may agree, without the consent of the
Noteholders or Couponholders, to:

(a) anymodification (except such modifications in respect of which an increased quorum
is required as mentioned above)ofthe Notes, the Coupons or the Agency Agreement
which is not prejudicial to the interests of the Noteholders; or

(b) any modification of the Notes, the Coupons or the Agency Agreement which is of a

formal, minor or technical nature or is made to correct a manifest or proven error or
to comply with mandatory provisions of the law.
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17.

18.

Any modifications of any of the Conditions shall be subject to the Prior Approval of the
Relevant Supervisory Authority.

Any such modification shall be binding on the Noteholders and the Couponholders and any
such modification shall be notified to the Noteholders in accordance with Condition 14 as
soon as practicable thereafter.

For the avoidance of doubt, any exchange or variation of the Notes in connection with the
occurrence of a Regulatory Event or a Rating Methodology Event shall be made in
accordance with Conditions 7(d)(ii) or 7(e)(ii) only and any modification of the Floating Rate
of Interest applicable to the Notes pursuant to a Benchmark Event shall be made in
accordance with Condition 5 only, and will not require the approval of the Noteholders.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or
the Couponholdersto create and issue further notes having terms and conditions the same
as the Notes (assimilables) or the same in all respects save for the amount and date of the
first payment of interest thereon and so that the same shall be consolidated and form a
single Series with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act
1999 to enforce any term of this Note, but this does not affect any right or remedy of any
person which exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
(a) Governing law and submission to jurisdiction

The Agency Agreement, the Deed of Covenant, the Notes and the Coupons and
any non-contractual obligations arising out of or in connection with the Agency
Agreement, the Deed of Covenant, the Notes and the Coupons are governed by,
and shall be construed in accordance with, English law, other than the provisions of
Condition 4 paragraphs (a) and (b) which are governed by, and shall be construed
in accordance with, French law.

The Issuer irrevocably agrees, for the benefit of the Noteholders and the
Couponholders, that the courts of England are to have jurisdiction to settle any
disputes which may arise out of orin connection with the Notes and/or the Coupons,
(including a dispute relating to any non-contractual obligations arising out of or in
connection with the Notes and/or the Coupons) and accordingly submits to the
jurisdiction of the English courts.

The Issuer waives any objection to the courts of England on the grounds that they
are an inconvenient or inappropriate forum. To the extent allowed by law, the
Noteholders and the Couponholders may take any suit, action or proceedings
(together referred to as Proceedings) arising out of or in connection with the Notes
and the Coupons (including any Proceedings relating to any non-contractual
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(b)

(c)

obligations arising out of or in connection with the Notes and/or the Coupons)
against the Issuer in any other court of competent jurisdiction and concurrent
Proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer appoints AXA UK plc at its principal office at 5 Old Broad Street, London
EC2N 1AD as its agent for service of process, and undertakes that, in the event of
AXA UK plc ceasing so to act or ceasing to be registered in England, it will appoint
another person as its agent for service of process in England in respect of any
Proceedings. Nothing herein shall affect the right to serve proceedings in any other
manner permitted by law.

Other documents
The Issuer has in the Agency Agreement and the Deed of Covenant submitted to

the jurisdiction of the English courts and appointed an agent for service of process
in terms substantially similar to those set out above.
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USE OF PROCEEDS
The net proceeds of the issue of the Notes will be approximately EUR 985,440,000.

An amount equivalent to the proceeds? will be exclusively used to finance or re-finance, in part or
in full, new and/or existing eligible Green Projects as set out and defined in the Group’s
Sustainability Bond Framework, as amended and supplemented from time to time (the
Framework) available on the Issuer’s website (https://www.axa.com/en/investor/sustainable-

financing).

The Framework has been designed in accordance with the 2018 Green Bond Principles (the
GBP), the 2020 Social Bond Principles (the SBP) and the 2018 Sustainability Bond Guidelines
(the SBG) (together,the ICMA Principles), which are administered by the International Capital
Markets Association (ICMA).

The Framework aligns with the four common core components of the ICMA Principles:
(i) description of the use of proceeds, (ii) disclosure of the process for project evaluation and
selection, (iii) management of the proceeds, and (iv) regular reporting on the use of such
proceeds.

The Notes follow the GBP and the Issuer will apply processes for project evaluation and selection,
management of proceeds and reporting consistent with guidelines set out in the GBP.

As per the Framework, the Eligible Green Categories for Green Projects include Green Buildings,
Renewable Energy, Clean Transportation, Energy Efficiency and Natural Resources/ Sustainable
Forestry.

A second party opinion (SPO) has been obtained from the SPO provider, Sustainalytics, for the
Framework, confirming that the Framework is aligned with the ICMA Principles. This document is
available on the Issuer’s website (https://www.axa.com/en/investor/sustainable-financing).

The Group commits to publish an allocation and impact report within a year of the issuance of the
Notes and will renew such report annually until the proceeds of such issuance are fully allocated
to Green Projects, and on a timely basis in the event of any material developments affecting the
Group’s portfolio of Green Projects thereafter (as long as the Notes are outstanding). Each report
will be reviewed by an external independent auditor.

The SPO and the review report are not, and should not be construed as, a recommendation by
the Issuer, the Joint Lead Managers or any other personto buy, sell or hold any Notes. As aresult,
neither the Issuer nor the Joint Lead Managers will be, or shall be deemed, liable for any issue in
connection with their content.

All reports will be made publicly available on the Issuer's website
(https://www.axa.com/en/investor/sustainable-financing)

! Gross proceeds

83



TAXATION

The section entitled “Taxation” on pages 140 to 143 of the Base Prospectus is incorporated by
reference herein.
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SELLING RESTRICTIONS

BNP Paribas and Crédit Agricole Corporate and Investment Bank (the Global Coordinators) and
Citigroup Global Markets Europe AG, HSBC Continental Europe, Natixis and Société Générale
(together with the Global Coordinators, the Joint Lead Managers) have jointly and severally
agreed, pursuant to a Subscription Agreement dated April 1st, 2021 (the Subscription
Agreement), subject to satisfaction of certain conditions, to subscribe or procure subscribers for
the Notes at the issue price of 98.844 per cent. of the principal amount of Notes, less a combined
management and underwriting commission as agreed between the Joint Lead Managers and the
Issuer. The Subscription Agreement may be terminated in certain circumstances prior to payment
to the Issuer.

Selling Restrictions
United States

The Notes have not been and will not be registered under the Securities Act, and may not be
offered or sold within the United States or to, or for the account or benefit of, U.S. persons except
in certain transactions exempt from, or not subject to, the registration requirements of the
Securities Act. Terms used in this paragraph have the meanings given to them by Regulation S
under the Securities Act (Regulation S).

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a United States person, except in certain
transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code of 1986 and regulations thereunder.

Each Joint Lead Manager has agreed that, except as permitted by the amended and restated
programme agreement dated March 26, 2021 (the Programme Agreement), it will not offer, sell
or deliver the Notes (i) as part of their distribution at any time or (ii) otherwise until 40 days after
the later of the commencement of the offering and the Closing Date, within the United States or
to, or for the account or benefit of, U.S. persons, and it will have sentto each dealer to which it
sells Notes during the distribution compliance period a confirmation or other notice setting forth
the restrictions on offers and sales of the Notes within the United States or to, or for the account
or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by
Regulation S.

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of
Notes within the United States by a dealer that is not participating in the offering may violate the
registration requirements of the Securities Act.

Prohibition of Salesto European Economic Area Retail Investors

Each Joint Lead Manager has represented and agreed, that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available the Notes to any retail investor
in the European Economic Area. For the purposes of this provision the expression “retail
investor” means a personwho is one (or more) of the following:

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (MiFID II); or
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(b) a customer within the meaning of Directive (EU) 2016/97 (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 .

United Kingdom
Each Joint Lead Manager has represented and agreed that:

(a) 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 Financial Services and Markets Act 2000 (the
FSMA)) received by it in connection with the issue or sale of the Notes in circumstances
in which Section 21(1) of the FSMA does not apply to the Issuer; and

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

Prohibition of Salesto United Kingdom Retail Investors

Each Joint Lead Manager has represented and agreed, that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available the Notes to any retail investor
in the United Kingdom. For the purposes of this provision the expression “retail investor” means
a person who is one (or more) of the following:

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 asit forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA);
or

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of UK domestic law by virtue of the EUWA.

Belgium

Each Joint Lead Manager has represented and agreed that the offering of the Notes may not be
advertised to any individual in Belgium qualifying as a consumer within the meaning of Article 1.1
of the Belgian Code of Economic Law, as amended from time to time (a Belgian Consumer) and
thatit has not offered, sold or resold, transferred or delivered, and will not offer, sell, resell, transfer
or deliver, the Notes, and that it has not distributed, and will not distribute, any prospectus,
memorandum, information circular, brochure or any similar documents in relation to the Notes,
directly or indirectly, to any Belgian Consumer.

Hong Kong
Each Joint Lead Manager has represented and agreed, that:
(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,

any Notes (except for Notes which are a “structured product” as defined in the Securities
and Futures Ordinance (Cap. 571, Laws of Hong Kong) (SFO) other than (a)to
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“professional investors” as defined in the SFO and any rules made under that Ordinance
or (b) in other circumstances which do not result in the document being a “prospectus” as
defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32,
Laws of Hong Kong) or which do not constitute an offer to the public within the meaning of
that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or
have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation 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 so under the securities laws of Hong Kong) other than with respect to the
Notes which are or are intended to be disposed of only to persons outside Hong Kong or
only to “professional investors” as defined in the SFO and any rules made under that
Ordinance.

Singapore

Each Joint Lead Manager has acknowledged, that this Prospectus nor any other marketing
materials relating to the Notes have not been and will not be registered as a prospectus with the
Monetary Authority of Singapore and the Notes will be offered pursuant to exemptions under the
Securities and Futures Act, Chapter 289 of Singapore (the SFA). Accordingly, each Joint Lead
Manager has represented, warranted and agreed that it has not offered or sold any Notes or
caused such Notes to be made the subject of an invitation for subscription or purchase and will
not offer or sell such Notes or cause such Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this
Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of such Notes, whether directly or indirectly, to personsin Singapore
other than (i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section
274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to
Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in
accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

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

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trustis an individual who is an accredited investor,

securities or securities based derivatives contracts (each term as defined in Section 2(1) of the
SFA) ofthat corporation or the beneficiaries' rights and interest (howsoever described) in that trust
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shall not be transferred within six months after that corporation or that trust has acquired the Notes
pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising
from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the
SFA,

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
4 as specified in Section 276(7) of the SFA; or

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

Singapore SFA Product Classification: Solely for the purposes of its obligations pursuant to
sections 309B(1)(a) and 309B(1)(c) of the SFA, the Issuer has determined, and hereby natifies all
relevant persons (as defined in Section 309A(1) of the SFA) that the Notes are “prescribed capital
markets products” (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

General

Each Joint Lead Manager has agreed that it has and will (to the best of its knowledge and belief)
comply with all applicable securities laws and regulations in force in any jurisdiction in which it
purchases, offers, sells or delivers Notes or possesses or distributes this Prospectus or any
offering material and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any
jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries
and neither the Issuer nor any of the other Joint Lead Managers shall have any responsibility
therefore.

None of the Issuer and the Joint Lead Managers represents that Notes may at any time lawfully
be sold in compliance with any applicable registration or other requirements in any jurisdiction, or

pursuantto any exemption available thereunder, or assumes any responsibility for facilitating such
sale.
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GENERAL INFORMATION
Authorisation
The issue of the Notes has been authorised by a decision of Thomas Buberl, Chief Executive
Officer of the Issuer, on March 31, 2021 pursuantto aresolution of the Board of Directors (Conseil
d’Administration) of the Issuer dated February 24, 2021.
Approval, Listing and Admission to Trading of the Notes
Application has been made to the CSSF to approve this document as a prospectus. Application
has also been made to the Luxembourg Stock Exchange for the Notes to be admitted to trading
on the Luxembourg Stock Exchange’s regulated market and to be listed on the Official List of the
Luxembourg Stock Exchange. The Luxembourg Stock Exchange’s regulated marketis a regulated
market for the purposes of the Markets in Financial Instrument Directive 20 14/65/EU.
Issue references
The Series Number of the Notes is 43 and the Tranche Number is 1.
Estimate total expenses
The estimate of the total expenses related to the admission to trading of the Notes is EUR 12,800.

Yield

The yield in respect of the Notes until the First Reset Date is 1.495 per cent. per annum and is
calculated on the basis of the issue price of the Notes. It is not an indication of future yield.

Documents available

For so long as the Notes are admitted to trading on the Luxembourg Stock Exchange’s regulated
market and listed on the Official List of the Luxembourg Stock Exchange, copies of the following
documentswill, when published, be available for inspection fromthe registered office of the Issuer
and the specified office of the Principal Paying Agent:

(i) the Issuer’s statuts (bylaws) (with an English translation thereof);

(i) the Issuer’s 2020 and 2019 French Universal Registration Document filed with the AMF
respectively on March 22, 2021 and March 19, 2020 (with English translations thereof);

(iii) the Agency Agreement (including the supplemental agency agreement dated April 7,
2021), the Deed of Covenant and the forms of the Global Notes, the Notes in definitive
form, the Coupons and the Talons;

(iv)  this Prospectus and any future information memoranda and supplements to this
Prospectus and any other documents incorporated herein or therein by reference.

In addition, the following document are available on the website of the Issuer:

0] the Issuer's statuts (bylaws) (with an English translation thereof):
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https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/6d9c4253-4841-4271-
bbdd-a3e0652a5bb0 AXA Statuts 20210224.pdf

https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/94d8bc94-bla8-4a3f-
82cd-e5abeaddcs22 AXA Bylaws 20210224.pdf

(ii) copies of this Prospectus (https://www.axa.com/en/investor/emtn-program); and

(iii) each document incorporated by reference (see section “Documents Incorporated by
Reference”).

Copies of this Prospectus and all documents incorporated by reference in this Prospectus will be
published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Clearing systems

The Notes have been accepted for clearance through Euroclear and Clearstream with the
Common Code number of 231431217 and with the International Securities Identification Number
(ISIN) of XS2314312179.

The address of Euroclearis Euroclear Bank SA/NV, 1 boulevard du RoiAlbertll, B-1210 Brussels,
Belgium and the address of Clearstreamis ClearstreamBanking, S.A., 42 avenue John Fitzgerald
Kennedy, L-1855 Luxembourg, Grand-Duchy of Luxembourg.

Significant or material adverse change

Except as disclosed in (i) item A.7.7.1 “Trend information” of the cross-reference list in the section
“Documents Incorporated by Reference” on pages 40 to 41 of this Prospectus, and (ii) in the
section “Recent Developments” of the Base Prospectus as referred to in part Il of the section
“Documents Incorporated by Reference” on page 44 of this Prospectus, there has been no
material adverse change in the prospects of the Issuer since December 31, 2020 and there has
been no significant change in the prospects of the Issuer since December 31, 2020.

Except as disclosed in (i) item A.7.11.4 “Significant change in the issuers financial position” of the
cross-reference list in the section “Documents Incorporated by Reference” on page 44 of this
Prospectus and (ii) the section “Recent Developments” of the Base Prospectus as referred to in
part Il of the section “Documents Incorporated by Reference” on page 44 of this Prospectus, there
has been no significant change in the financial position or financial performance ofthe AXA Group
since December 31, 2020.

Litigation

Except as disclosed in item A.7.11.3 “Legal and arbitration proceedings” of the cross-reference
list in the section “Documents Incorporated by Reference” on pages 43 to 44 of this Prospectus,
neither the Issuer nor any of its consolidated subsidiaries, is or has been involved in any
governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which the Issuer is aware) in the 12 months preceding the date of this document
which may have, or in such period have had, a significant effect on the financial position or
profitability of the Issuer and/or the Group.
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Information sourced from third parties

Where information in this Prospectus has been sourced from third parties, this information has
been correctly reproduced and as far as the Issuer is aware and is able to ascertain from the
information published by such third parties no facts have been omitted which would render the
reproduced information inaccurate or misleading. The source ofthird party information is identified
where used.

Interest of natural and legal persons involved on theissue

Save for any fees payable to the Joint Lead Managers, so far as the Issuer is aware, no person
involved in the issue of the Notes has an interest material to the offer.

Auditors

The auditors of the Issuer are PricewaterhouseCoopers Audit (63, rue de Villiers, 92208 Neuilly -
sur-Seine, France) and Mazars (61, rue Henri Régnault, 92400 Courbevoie, France), statutory
auditors (members of the Compagnie régionale des commissaires aux comptes de Versailles and
under the authority of the Haut conseil du commissariat aux comptes) who have performed an
audit on the Issuer’s Consolidated Financial Statements, for each of the two financial years ended
on December 31, 2020 and 2019, in accordance with generally accepted auditing standards in
France and rendered audit reports with unqualified opinions thereon.

Joint Lead Managers transacting with the Issuer

Certain of the Joint Lead Managers and their respective affiliates have engaged, and may in the
future engage, in investment banking and/or commercial banking transactions with, and may
perform services for, the Issuer and their respective affiliates in the ordinary course of business.
In addition, in the ordinary course of their business activities, the Joint Lead Managers and their
respective affiliates may make or hold a broad range of investments and actively trade debt and
equity securities (or related derivative securities) and financial instruments (including bank loans)
for their own account and for the accounts of their customers. Such investments and securities
activities may involve securities and/or instruments of the Issuer or Issuer’s affiliates. Certain of
the Joint Lead Managers or their respective affiliates that have a lending relationship with the
Issuer routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policies. Typically, such Joint Lead Managers and their respective affiliates would
hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in securities, including potentially the Notes. Any
such short positions could adversely affect future trading prices of the Notes. The Joint Lead
Managers and their respective affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial
instruments and may hold, or recommend to clients that they acquire, long and/or short positions
in such securities and instruments.

Rating of the Issuer

The Issuer and certain of its insurance subsidiaries are rated by recognized rating agencies. The
significance and the meaning of individual ratings vary from agency to agency.
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At the date of this Prospectus, the relevant ratings for the Issuer and its principal insurance
subsidiaries were as follows:

Agency Rating Outlook
Insurer Financial Strength Ratings
The Issuer’s principal insurance S&P Global Ratings AA- Stable outlook
subsidiaries
Moody’s Aa3 Stable outlook
Fitch AA- Stable outlook
Ratings of the Issuer's Long Term
Counterparty credit rating/Senior S&P Global Ratings A Stable outlook
Debt
Moody’s A2 Stable outlook
Fitch A Stable outlook

The ratings set forth above may be subject to revision or withdrawal at any time by the assigning
rating agency. None of these ratings is an indication of the historical or potential performance of
AXA’s ordinary shares, ADS, ADR or debt securities and should notbe relied upon for the purpose
of making an investment decision with respect to any of these securities. The Issuer accepts no
responsibility for the accuracy or reliability of the ratings.

S&P Global Ratings, Moody’s and Fitch are established in the European Union and registered
under the CRA Regulation and are included in the list of credit rating agencies registered in
accordance with the CRA Regulation published on the European Securities and Markets
Authority’s website as of the date of this Prospectus?®.

®  http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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AXA
(Head Office and Registered Office)
Legal entity identifier: FSWCUMTUM4RKZ1MAIE39
25, avenue Matignon
75008 Paris
France

PRINCIPAL PAYING AGENT

BNP Paribas Securities Services
Luxembourg Branch
60 avenue J.F. Kennedy
L-1855 Luxembourg
(Postal address: L-2085)
Grand Duchy of Luxembourg

PAYING AND CALCULATION AGENTS

BNP Paribas Securities Services BNP Paribas Securities Services

(affiliated with Euroclear France Luxembourg Branch

under number 29106) 60 avenue J.F. Kennedy
Les Grands Moulins de Pantin L-1855 Luxembourg

9, rue du Débarcadere (Postal address: L-2085)

ACI: CKAO3D1 Grand Duchy of Luxembourg
93500 Pantin
France

GLOBAL COORDINATORS, GREEN STRUCTURING ADVISORS AND JOINT LEAD

MANAGERS
BNP Paribas Crédit Agricole Corporate and Investment
16, boulevard des ltaliens Bank
75009 Paris 12, Place des Etats-Unis
France CS 70052
92547 Montrouge Cedex
France

JOINT LEAD MANAGERS

Citigroup Global Markets Europe AG HSBC Continental Europe
Reuterweg 16 38 avenue Kléber
60323 Frankfurt am Main 75116 Paris
Germany France
Natixis Société Générale
30, avenue Pierre Mendés-France 29, boulevard Haussmann
75013 Paris 75009 Paris

France France
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LUXEMBOURG LISTING AGENT

BNP Paribas Securities Services
Luxembourg Branch
60 avenue J.F. Kennedy
L-1855 Luxembourg
(Postal address: L-2085)
Grand Duchy of Luxembourg

STATUTORY AUDITORS

PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly sur Seine
France

LEGAL ADVISERS

To the Issuer as to English and French law To the Global Coordinators and Joint Lead
Managers as to English and French law
White & Case LLP Allen & Overy LLP
19, place Vendéme 52, avenue Hoche
75001 Paris CS 90005
France 75379 Paris Cedex08

France
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