e
wa BNP PARIBAS

EUR 100,000,000 Undated Deeply Subordinated Non-CativiglNotes
The Proceeds of Which Constitute Tier 1 Regulatapital
Issue Price: 100%

The EUR 100,000,000 Undated Deeply Subordinated-@ionulative Notes (theNotes) of BNP Paribas (the tssuer’ or the
“Bank”) will be issued outside the French Republic antl lbear interest at a fixed rate of 7.570% per anmfrom and including September 18,
2008 (the ‘Issue Daté) to but excluding September 18, 2018, payable aiipun arrears on a non-cumulative basis on Sepemi8 of each
year, commencing on September 18, 2009, and theresfa floating rate equal to 3-month Euribor gla margin equal to 3.925% per annum,
payable quarterly in arrears on March 18, June $8ptember 18 and December 18 of each year, commgemeiDecember 18, 2018.

Payment of interest on the Notes will be mandaifaihe Issuer pays dividends on its ordinary shamed in certain other circumstances
described herein. Otherwise, the Issuer may elext,im certain circumstances shall be required, twopay interest falling due on the Notes. Any
interest not paid shall be forfeited and shall mmder be due and payable by the Issuer. Interestuatenay also be reduced if the Issuer’s
consolidated regulatory capital falls below requrkevels and in certain other circumstances.

The Notes are undated and have no final maturitye Wotes may, at the option of the Issuer but sultgethe prior approval of the
Secrétariat général de la Commission bandqéi®&CB) or its successor, be redeemed at par in wholénopart on September 18, 2018 and on
any interest payment date thereafter. In addititie, Notes may, in case of certain tax or regula@rgnts, be redeemed at par at any time (in
whole but not in part), subject to the prior appabef the SGCB. The principal amount of the Notag be written down to a minimum amount of
one cent of one euro if the Issuer incurs lossescan@in regulatory capital events occur, subjectéstoration in certain cases described herein.
The Notes are subordinated to substantially alihef Issuer’s other obligations, including in respe€brdinarily subordinated debt instruments.
(See “Terms and Conditions of the Notes—Statusedfibtes and Subordination”.)

The Luxembourgommission de Surveillance du Secteur Finanftiee “CSSF) is the competent authority in Luxembourg for the
purpose of Directive n°2003/71/EC (thErbspectus Directivg and the Luxembourg law on prospectuses for séiesriof July 10, 2005, for the
purpose of approving this Prospectus to give inftiam with regard to the Issuer and the Notes. Aggpion has been made in order for the Notes
to be listed on the official list of the LuxemboBtpck Exchange and admitted to trading on the ledgd market of the Luxembourg Stock
Exchange, which is an EU-regulated market within ieaning of Directive 2004/39/EC (th&U-regulated market of the Luxembourg Stock
Exchang€). References in this Prospectus to Notes beistgdi (and all related references) shall mean thahduotes are intended to be admitted
to trading on the EU-regulated market of the Luxeuor Stock Exchange and to the official list of thixembourg Stock Exchange.

The Notes are expected to be assigned a ratingAaB™ by Moody’s Investors Service, Inc., “AA-" by 8tlard & Poor’'s Ratings
Services and “AA-" by Fitch Ratings. A rating istreorecommendation to buy, sell or hold securiied may be subject to revision, suspension,
reduction or withdrawal at any time by the relevaating agency.

See “Risk Factors” below for certain information relant to an investment in the Notes.

The Notes have been accepted for clearance thrégioclear France S.A. Euroclear France), Clearstream Banking, société
anonyme (Clearstream, Luxembourt and Euroclear Bank S.A./N.V., as operator of theroclear System Euroclear’). The Notes will on the
Issue Date be enterethécription en complen the books of Euroclear France, which shallditehe accounts of the Account Holders (as defined
in “Terms and Conditions of the Notes—Form, Denatiam and Title” below), including the depositarariks for Euroclear and Clearstream,
Luxembourg.

The Notes will be issued in bearer form in the a@eination of EUR 50,000 each. The Notes will atiaies be represented in book-entry
form (dématérialisgin the books of the Account Holders in compliawith Article L.211-4 of the FrendBode monétaire et financiedo physical
document of title will be issued in respect of Mlutes.

This Prospectus has not been submitted to the &ppod theAutorité des marchés financigfsAMF").

THE NOTES ARE BEING OFFERED AND SOLD ONLY OUTSIDE HE UNITED STATES TO NON-U.S. PERSONS IN
RELIANCE ON REGULATION S UNDER THE U.S. SECURITIESACT OF 1933, AS AMENDED (THE “SECURITIES ACT"). SEE
“SUBSCRIPTION AND SALE".

BNP PARIBAS UK LIMITED BNP PARIBAS
Manager Structuring Advisor

The date of this Prospectus is September 16, 2008.



The Issuer accepts responsibility for the inforetcontained in this Prospectus. The Issuer dexlare
that, having taken all reasonable care to ensatestich is the case, the information containetiismProspectus is,
to the best of its knowledge, in accordance with fécts and does not omit anything likely to afféwt import of
such information.

This Prospectus is to be read in conjunction witll@acuments that are incorporated herein by refeze
as described in “Documents Incorporated by Referthelow. This Prospectus shall be read and cosdtan the
basis that such documents are so incorporated @ma part of this Prospectus, and references hdreithis
Prospectus include the documents incorporatedfbyerece herein.

Information contained in this Prospectus which daaursed from a third party has been accurately
reproduced and, as far as the Issuer is awaresaaiuleé to ascertain from information published sy televant third
party, no facts have been omitted which would rerle reproduced information inaccurate or mislegdiThe
Issuer has also identified the source(s) of sufdrimation.

The Manager (as defined in “Subscription and Shklbw) has not separately verified the information
contained herein. Accordingly, no representatioayranty or undertaking, express or implied, is madd no
responsibility is accepted by the Manager as toait®iracy or completeness of the information coethiin this
Prospectus or any other information provided byl#seier in connection with the Notes. The Manageepts no
liability in relation to the information containéal this Prospectus or any other information proslithy the Issuer in
connection with the Notes.

No person is authorized to give any informationtmimake any representation not contained in or not
consistent with this Prospectus in connection wviltb issue and sale of the Notes and any information
representation not contained herein must not bedrelpon as having been authorized by or on betfdle Issuer.
Neither the delivery of this Prospectus nor ang sabde in connection herewith shall, under anyuoistances,
create any implication that the information hetigigorrect as at any time subsequent to the dasohe

This Prospectus comprises a prospectus for theopagoof (i) Article 5.3 of the Prospectus Directared
(i) the relevant implementing measures in the @r®uchy of Luxembourg and, in each case, for thgpqse of
giving information with regard to the Issuer.

This Prospectus does not constitute an offer odnanvitation or solicitation by or on behalf bitlIssuer
or the Manager or any affiliate of any of them tdoscribe for or purchase, any Notes in any jurigalicby any
person to whom it is unlawful to make such an ofiievitation or solicitation in such jurisdictiofhe distribution
of this Prospectus and the offering or sale of Ntadées in certain jurisdictions, including the UnitStates, the
United Kingdom and the French Republic, may berictet! by law. Persons into whose possession tluspectus
comes are required by the Issuer and the Managafaion themselves about and to observe any susthiggons.
For a description of certain restrictions on offensd sales of Notes and distribution of this Progpe see
“Subscription and Sale” below. No person is auttetito give any information or to make any represt@n other
than those contained in this Prospectus in conmeetith the issue or sale of the Notes and, if gise made, such
information or representation must not be reliedrups having been authorized by or on behalf ofskeer or the
Manager. The delivery of this Prospectus at ang titoes not imply that the information containedt is correct as
at any time subsequent to its date. In making sestment decision regarding the Notes, prospeotivestors must
rely on their own independent investigation andrajgal of the Issuer, its business and the ternthebffering,
including the merits and risks involved. The cotdenf this Prospectus are not to be construedgad, Ibusiness or
tax advice. Each prospective investor should carisubwn advisers as to legal, tax, financial,direand related
aspects of an investment in the Notes. The Manhgemot separately verified the information corediterein.
Accordingly, no representation, warranty or undertg, express or implied, is made and no respolitgitor
liability is accepted by the Manager as to the emcyior completeness of the information containeshcorporated
by reference in this Prospectus or any other in&tion provided by the Issuer in connection with lNates or their
distribution. This Prospectus may only be usedHerpurposes for which it has been published.

This communication is only being distributed to dadonly directed at (i) persons who are outside th
United Kingdom or (ii) investment professionaldifal within Article 19(5) of the Financial Servicend Markets
Act 2000 (Financial Promotion) Order 2005 (thf@rtler™) or (iii) high net worth companies, and other g@1s to
whom it may lawfully be communicated, falling withArticle 49(2)(a) to (d) of the Order (all suchrgens together
being referred to agélevant persons). The Notes are only available to, and any iatiitn, offer or agreement to



subscribe, purchase or otherwise acquire such Natebe engaged in only with, relevant personsnyfperson
who is not a relevant person should not act oraealyhis document or any of its contents.

The Notes have not been and will not be registareter the U.S. Securities Act of 1933, as amentted (
“Securities Act). Subject to certain exceptions, the Notes maylooffered or sold within the United States qr to
or for the account or benefit of, U.S. personsd@fined in Regulation S under the Securities ABeulation S)).
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SUMMARY OF THE TERMS AND CONDITIONS OF THE NOTES

The following summary is qualified in its entirdty the more detailed information included elsewhiare
this Prospectus. Capitalized terms used but nahdéfin this summary shall bear the respective rimegnascribed
to them under “Terms and Conditions of the Noté&'bspective investors should also consider cargf@mongst
other things, the factors set out under “Risk Fas'to

Issuer: BNP Paribas (thelSsuer” or the “Bank”).

Description: EUR 100,000,000 Undated Deeply Subordinated Namulative
Notes (the Notes).

Manager: BNP Paribas UK Limited.

Structuring Advisor: BNP Paribas.

Fiscal Agent, Principal Paying Agen

and Calculation Agent: BNP Paribas Securities Services.

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

Method of Issue: The Notes will be issued on a non-syndicated basis.

Denomination: EUR 50,000 per Note.

Original Principal Amount; EUR 50,000 per Note, which amount may be permapeatiuced i
the event of a partial call as described belowler “Call from the Fir.
Call Date”.

Current Principal Amount: Equal to the principal amount of the Notes outsitamdat any time

calculated on the basis of the Original Principatdunt of the Notes
such amount may be reduced pursuant to thmicapion of the los
absorption mechanism and/or reinstated on one oe rmccasions, .
described below under “Loss Absorption” and “Redtesment”
respectively.

Maturity: The Notes will be undated securities of the Isswéh no fixec
redemption or maturity date.

Form of the Notes: The Notes will be issued in dematerialized beaoemf@u porteu).
Title to the Notes will be evidenced in accordandgi Article L.2114
of the FrenchCode monétaire et financidry book entriesifiscriptior
en comptein the books of Euroclear France, which shalditraupor
issue, the accounts of account holders, includiregydepositary ban
for Clearstream, Luxembourg and Euroclear. Trasstd Notes meg
only be effected through registration of the transh the books ¢
account holders. No physical document of titld s issued in respe
of the Notes.

Status of the Notes: The Notes are deeply subordinated notes issuedugmnirsto th
provisions of Article L.228-97 of the Fren€ode de commerce

The principal and interest on the Notes (which titute obligations
under French law) constitute direct, unconditionedsecured, undat
and deeply subordinated obligationtitrés subordonnés de dern
rang) of the Issuer and rank and will raplri passuamong themselv
and with all other present and future Parity Semsi(as define
below), but shall be subordinated to the presert frure préts
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participatifs granted to the Issuetitres participatifs issued by th
Issuer, Ordinarily 8bordinated Obligations (as defined below)
Unsubordinated Obligations (as defined below) daf thsuer. In tr
event of liquidation of the Issuer, the Notes shatlk in priority to an
payments to holders of Equity Securities (as definelow).

There will be no limitations on issuing debt at theel of the Issuer !
of any consolidated subsidiaries.

“Equity Securities’ means (a) the ordinary shares of the Issuer bj
any other class of the Issuer's share capital berosecurities ofhe
Issuer ranking junior to the Parity Securities.

“Parity Securities’ means (x) any deeply subordinated obligat
(titres subordonnés de dernier rgngr other instruments issued by
Issuer which (i) rank, or are expressed to rgmdgi passuamonc
themselves and with the Notes and behindotiéés participatifsgrantes
to the Issuer, thétres participatifsissued by the Issuer, the Ordina
Subordinated Obligations and the Unsubordinatedgatibns and (ii
meet the requirements to be dg as Tier 1 Capital (as defined bel
of the Issuer, or (y) any claim against the Issiyeany subsidiary of tt
Issuer under a support agreement, guarantee or atireement «
instrument issued by the Issuer in favor of anysglibry of the Issun
that has issued or will issue preferred securitbespreferred c
preference shares, the proceeds of which issuanakfyqas Tier |
Capital of the Issuer (for the avoidance of douBtrity Securities
include, without limitation, BNP Paribas’ US$1(BB00,000 Undat¢
Deeply Subordinated NoGumulative Notes issued on June 29, 2
its EUR 1,000,000,000 Undated Deeply Subordinated-Glumulative
Notes issued on October 17, 2005, its US$400,000.0@lated Deep
Subordinated Non-Cumulative Notes issuen October 17, 2005,
EUR 750,000,000 Undated Deeply Subordinated Samulative
Notes issued on April 12, 2006, i#150,000,000 Undated Dee
Subordinated NomGumulative Notes issued on April 19, 2006,
EUR 150,000,000 Undated Deeply Subordinated Namulative
Notes issued on July 13, 2006, #825,000,000 Undated Dee
Subordinated Non-Cumulative Notdssued on July 13, 2006,
EUR 750,000,000 Undated Deeply Subordinated Namulative
Notes issued on April 13, 2007, its US$600,000,Q0@lated Deep
Subordinated NoGumulative Notes issued on June 6, 2007
US$1,100,000,000 Undated Deeply Subordinated Glomulative
Notes issued on June 25, 2007, #200,000,000 Undated Dee
Subordinated Noi@umulative Notes issued on October 23, 200°
EUR 500,000,000 Undated Deeply Subordinated Namulative
Notes issued on June 30, 2008, its EUR 650,000l0ndated Deep
Subordinated NomGumulative Notes issued on September 11, :
and any claims under the support agreements rgltdifi) BNP Paribe
Capital Preferred L.L.C.’s 9.003% Noncumulative Qamy Preferre
Securities, (i) BNP Paribas Capit&referred Il L.L.C.'s 6.625
Noncumulative Company Preferred Securities, (iNBParibas Capit
Preferred IV L.L.C.'s 6.342% Noncumulative CompaRyeferre
Securities and (iv) BNP Paribas Capital Preferréd_X.C.’s 5.868%
Noncumulative Company Preferred Securities).

“Ordinarily Subordinated Obligations” means any obligatiol
(including any bonds or notes) of the Issuer whicimstitute direc
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Regulatory Treatment:

Negative Pledge:

Events of Default:

Interest:

unconditional, unsecured and subordinated obligatf the Issuer al
which at all times rankari passuand without any preference amt
themselves and equally and ratably with any othéstiag or futur
Ordinarily  Subordinated Obligations, behind Unsuloatec
Obligations but in priority to Equity Securitieshet Notes, Pari
Securities, préts participatifs granted to the Issuer anditres
participatifsissued by the Issuer.

“Unsubordinated Obligations’ means any obligations (including ¢
bonds or notes) of the Issuer which constitute ctliranconditiona
unsecured and unsubordinated olimas of the Issuer and which re
in priority to the Ordinarily Subordinated Obligattis.

The proceeds of the issue of the Notes will betédafor regulator
purposes, a$onds propres de basaf the Issuer (Tier 1 Capital”).
Fonds propres de bashall have the meaning given to it in Article !
Réglementn® 9002 dated February 23, 1990, as amended, c
Comité de la Réglementation Bancaire et Financif@fte “CRBF
Regulation”), or otherwise recognized d&snds propres de badey the
Secrétariat général de la Commission banc#f8GCB’"). The CRBF
Regulation should be read in conjunction with thesp release of t
Bank for International Settlements dated October1®B8 concernir
instruments eligible for inclusion in Tier 1 Capitghe “BIS Pres:
Releas&). The French language version of the BIS Presked®e i
attached to the report published annually by theCBGentitlec
“Modalités de calcul du ratio international de sdhi@e”.

There will be no negative pledge in respect ofitloges.

There will be no events of default in respect & MNotes. However, tl
Notes must be redeemed in the event of liquidatiothe Issuer, in ¢
amount calculated on the basis of the @agPrincipal Amount of tt
Notes.

The Notes bear interest on their Current Principabunt at a fixed ra
of 7.570% per annum from, and including, Septemif&r 2008 (th
“Issue Daté) to, but excluding, the First Call Date payableadly in
arrears on a noodmulative basis on September 18 of each year (&
“Fixed Rate Interest Payment Datd, commencing on Septemt
18, 2009.

Thereafter, the Notes will bear interest on theirrént Principe
Amount at a floating rate equal tonenth Euribor plus a margin eq
to 3.925% per annum payable quarterly in arreara apneumulative
basis on March 18, June 18, September 18 and Dexeb@bof eac
year (each aFloating Rate Interest Payment Daté and together wit
each Fixed Rate Interest Payment Date, latefest Payment Date),
commencing on December 18, 2018. For the avoidahamubt, th
Floating Interest Rate is equivalent to the Fixeglest Rate followir
conversion of the Fixed Interest Rate into a flogtinterest ree using
the midmarket interest rate swap rate in EUR as quotdbeatime o
pricing for a period equivalent to the Fixed Ratéetest Periodplus
one percent.

“First Call Date” means September 18, 2018.
“Fixed Rate Interest Period means tle period beginning on (a
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Interest Payments:

including) the Issue Date and ending on (but exaoly)dthe first Fixe:
Rate Interest Payment Date and each successivedpeeginning o
(and including) a Fixed Rate Interest Payment Raie ending on (b
excluding) the next succeeding Fixed Rate IntdPagiment Date.

“Floating Rate Interest Period means the period beginning on (i
including) the First Call Date and ending on (butleding) the firs
Floating Rate Interest Payment Date and each ssigeegerio
begiming on (and including) a Floating Rate Interestrifent Date ar
ending on (but excluding) the next succeeding HigaRate Intere
Payment Date.

“Interest Period” means a Fixed Rate Interest Period or a Flod®aty
Interest Period, as the case may be.

Interest payments are subject to the provisionsfas#t below unde
“Interest Payments”, “Loss Absorption” and “Reirtstaent”.

Optional Non-Payment of Interest

On each Interest Payment Date, the Issuer shalliftayest on th
Notes accrued to that date in respect of the IsteReriod endir
immediately prior to such Interest Payment Datebjexi to th
provisions of the following paragraphs. The intetesbe paid will b
calculated on the basis of the Cumtré’rincipal Amount of the Not
outstanding during any Interest Period.

For so long as the provisions set forth below uritandatory Intere:
Payment” do not apply, the Issuer may elect nqiap interest on ai
Interest Payment Date, in particulavith a view to restoring i
regulatory capital in order to ensure the continwf its activitie:
without weakening its financial structure.

Any amount of interest, excluding Broken Interesst (lefined below
not so paid on an Interest Paymert®shall be forfeited and shall
longer be due and payable by the Issuer.

Furthermore, the Issuer shall be required not tp ip&erest on tr
Notes, subject to the provisions set forth belowdam“Mandator
Interest Payment”, if, on or at any #&nprior to the fifth Business D
prior to such Interest Payment Date, a Capital daficy Event (e
defined below) has occurred or would occur uponnpayt of thi
interest due on such Interest Payment Date.

Notice of non-payment of interest on thetlls on any Interest Paym
Date in accordance with the above provisions (&rtefest Non-
Payment Notice) shall be given to the Noteholders no later tian
Business Days prior to the relevant Interest Payate. Furthermor
payment of any Brokemterest (as defined below) will not be mad:
such Interest Payment Date.

For the avoidance of doubt, the occurrence of ait@lapeficiency
Event and any resulting notice will be effectivdyowith respect to tr
interest amount due on the immedigt following Interest Payme
Date. As appropriate, the Issuer will make a newerdgination an
deliver other notice(s) with respect to any subsegnterest Payme
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Date in relation to which a Capital Deficiency Evés continuing ¢
occurs again.

The amount of Broken Interest may be reduced puatsta the
provisions set forth below under “Loss AbsorptioAt.the option of th
Issuer, any Broken Interest, to the extent not ceduo absorb loss:
may be paid on the first Interest Payment CHter the end of a Capi
Deficiency Event. Any Broken Interest not paid Iwe tissuer on su
Interest Payment Date shall be forfeited.

“Broken Interest” means, with respect to the period from (
including) the immediately preceding Interest PagimDate (or in tr
case of the first Interest Payment Date, the IsBage) to (bL
excluding) the date of the occurrence of a Cafficiency Event, tF
amount of interest accrued on the Notes during spehod a
calculated by the Calculation Agent.

“Capital Deficiency Event means the first date on which either of
following events occurs:

(@) the total riskkased consolidated capital ratio of the Is:
calculated in accordance with Applicable Bankingg&®ations
falls below the minnum percentage required by Applice
Banking Regulations; or

(b) the Issuer is notified by the SGCB, or its success@ny othe
relevant regulatory authority by which the Issuer then
supervised (the Relevant Banking Regulatof), that it ha:
determined, in its sole discretion, in view of thetat@rating
financial condition of the Issuer, that the foregpparagraph (
of this definition would apply in the near term.

“Applicable Banking Regulations means, at any time, the cap
adequay regulations then in effect of the regulatoryhauity in the
French Republic (or if the Issuer becomes domicileé jurisdictiot
other than the French Republic, such other jurismiy that ar
applicable to the Issuer.

Mandatory Interest Payment

In the event that during the omgear period prior to any Inter
Payment Date any of the following events occurs:

(i) a declaration or payment of a dividend, or a payneémany natur
by the Issuer on any Equity Securities (other tham dividend or oth:
distribution paid on the ordinary shares of theigssconsisting solely
newlyissued ordinary shares, or (y) a redemption, rd@ase c
acquisition of any Equity Securities); or

(i) a payment of any nature by the Issuer amy Parity Securiti¢
(other than (x) a Reinstatement (as defined undeiristatemen
below), or (y) any payment on any Parity Securitieg was required
be made as a result of a dividend or other paymaving been made
any Equity Securities orParity Securities, or (z) a redempti
repurchase or acquisition of any Parity Securities)



Loss Absorption:

then irrespective of whether an Interest NRayment Notice has be
delivered and is outstanding, the Issuer shallelogiired to pay intere
on the Notesaccrued in respect of the Interest Period er
immediately prior to such Interest Payment Dateclispayment,
“Mandatory Interest Payment’ and such date aviandatory Interest
Payment Dat€); provided, howeverthat if a Capital Deficiency Eve
occurral during the Interest Period immediately precedingh Intere!
Payment Date, such Interest Payment Date shall lmalg Mandatol
Interest Payment Date if such Capital Deficiencyetivoccurred pric
to the relevant event described in sub-paragraptor(i(ii) of this
section.

The interest amount payable on each Note in relatoa Mandatol
Interest Payment will be calculated as follows:

(x) if the Mandatory Interest Payment results from a&en
described in sub-paragraph (i) of this sectignwill be
calculated on the basis of the Current PrincipaloAnt o
such Note; and

(y) if the Mandatory Interest Payment results from a&en
described in sulparagraph (ii) of this section, it shall
equal to the Notional Interest Amount.

“Notional Interest Amount” means, in respect of any Note, the am
of interest which would have been payable, absewnblantary o
automatic non-payment of interest pursuant to “@ml NonPaymer
of Interest” above, for the one-year period primrand including, suc
Interest Payment Date, calculated on the basikefCrrent Princip
Amount of such Note, multiplied by the Underlyingcarity Paymet
Percentage, as calculated by the Issuer prior ¢ordéevant Intere
Payment Date.

“Underlying Security” means the class of Parity Securities in res
of which the payments made represent the highegtoption of th
payment which would have been payable during theyear perio
prior to, and including, the relevant Interest PaptrDate.

“Underlying Security Payment Percentage means the rati
calculated as a percentage, equal to (i) the paymedfectively made ¢
the Underlying Security during the ogear period prior to, ai
including, the relevant Interest Payment Date, ddii by (ii) the
payment which would have been payable during sustiog on th
Underlying Security.

In the event that, at any time, a Capital DeficieRwent has occurre

the board of directors of the Issuer will convene extraordimry
shareholders’ meeting to be held during the threaths following th

occurrence of such event in order to propose aesbapital increase
any other measure regarded as necessary or usefrhedy such eve
If a share capital increase or anyck other proposed measure is
adopted by the Issuer's extraordinary shareholderséting or if th

share capital increase is not sufficiently subsatibo remedy such ewt

in full, or if such event remains in effect at tkad of the Quart

following the Quarter during which the Capital Deficierdeyent ha
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Reinstatement:

occurred, the board of directors of the Issuer imilplement, within te
days a reduction of the amount of Broken Interesgnf, and thereaft
for purposes of computing the Interest Amoameduction of the Curre
Principal Amount of the Notes (aL6ss Absorptior). “Quarter”
means one quarter of a calendar year, January T to March 3%, April
1% to June 30, July £'to September 3Dand October *ito Decembe
31 Notwithsending any other provision, the Current PrincipatdAin
of each Note shall never be reduced to an amowmrithanone cent ¢
one euro (EUR 0.01).

The amounts by which Broken Interest and, as tlse caay be, tt
Current Principal Amount of the Ned are reduced to enable the Is
to absorb losses in order to ensure the continofitjts activities i
accordance with the Applicable Banking Regulationdl be (in the
case that a Capital Deficiency Event has occurtgdyant to clause |
of thedefinition thereof) the lower of (i) the amounttbk excess of (
the total consolidated capital required by ApplieabBanking
Regulations over (b) the total consolidated capmifahe Issuer after tl
share capital increase or any other measures tediopy thi
shareholders’ meeting of the Issuer to remedy SLeghital Deficienc
Event (or the total consolidated capital of thauéssin the absence
such measures) and (ii) the sum of the amountsroke® Interest,
any, and the Current Principalmount of the Notes before st
reduction. In the case that a Capital Deficiencyerivhas occurre
pursuant to clause (b) of the definition therebg aamounts by whic
Broken Interest and, as the case may be, the QGuprarcipal Amour
of the Notes areeduced, will be determined by the Issuer with
consent of the Relevant Banking Regulator.

For the avoidance of doubt, the first remedy to Gapital Deficienc
Event will be the share capital increase or thelémgntation of ar
other measureadopted by the extraordinary shareholders’ meeti
the Issuer to remedy such Capital Deficiency Ev&ntthe extent sut
increase of share capital or other measures arsuffitient, the Los
Absorption will be applied first against the amoohBroken Interest,
any, and thereatfter, if necessary, against theeGuiPrincipal Amour
of the Notes as herein described.

If, following a Loss Absorption, the Issuer has amted positiv
Consolidated Net Income for at least two consieeufiscal years |
“Return to Profitability ”) following the end of the most recent fis
year in which there was a Loss Absorption (tbsorption Year
End”), the Issuer shall increase the Current Princigalount of th
Notes (a Reinstatement) on ary date and in an amount tha
determines (either up to the Original Principal Ambor up to an
other amount lower than the Original Principal Amtuto the extel
any such Reinstatement complies with ApplicablekdanRegulations.

Irrespectiveof whether a Return to Profitability has occurrds Issue
shall increase the Current Principal Amount of Naes in an amou
equal to the Mandatory Reinstatement Amount (ageefbelow) o
any date that it determines if (i) a Mandatory R&atenent Event (¢
defined below) has occurred since the AbsorptioarXsnd, and (i) tr
Issuer has not since such Mandatory ReinstatemeahtEoccurre
made a Reinstatement up to the Original PrincipalbAnt pursuant
the provisions of the immediately preceding parpgra



For the avoidance of doubt, following a Reinstateimihe Currer
Principal Amount of the Notes may never be grettian the Origin:
Principal Amount of the Notes.

“Consolidated Net Incom& means the consolidated net incc
(excluding minority interests) of the Issuer, aokdted and set out
the audited annual consolidated financial statemefthe Issuer.

“Mandatory Reinstatement Event means (i) a Restricted Payment
(ii) the increase by the Issuer of thengipal amount of any Par
Securities other than the Notes, the terms of whimfitain a provisic
for the reinstatement of their principal amount ildmto that of th
Notes.

“Mandatory Reinstatement Amount means the lesser of (i) t
difference letween the Original Principal Amount of the Notesl ahe
Current Principal Amount of the Notes, and (ii) thmositive
Consolidated Net Income of the Issuer as set outsifatest audite
annual consolidated financial statements. Additignéor the pupos¢
of a Reinstatement pursuant to clause (i) of thefindion ol
“Mandatory Reinstatement Event” in the precedingageaph, th
Mandatory Reinstatement Amount will be computedisd the Note
will be reinstated by a principal amount whichhe sane in percentag
terms as the largest increase in principal amountsuch Parit
Securities.

“Restricted Payment means an Equity Securities Payment or a F
Securities Payment.

“Equity Securities Payment means any declaration or paymentaof
dividend on any Equity Securities (other than, foe avoidance
doubt, (x) a dividend or other distribution on t&inary shares of tl
Issuer consisting solely of newigsued ordinary shares, or (y) i
redemption, purchase or acquisition of Equity Sitiesrby any means).

“Parity Securities Payment means any payment of any nature on
Parity Securities (other than, for the avoidancedolbt, (x) an
payment on any Parity Securities (other than thde®)othat we
required to be made asresult of a dividend or other payment ha
been made on any Equity Securities or Parity Sgesrior (y) an
redemption, purchase or acquisition of Parity S&esrby any means).

Call from the First Call Date: The Issuer will have the right, ls)ect to the prior consent of 1
Relevant Banking Regulator, to call the Notes irolghor in part on tt
Interest Payment Date falling on the First Calléat upon any Intere
Payment Date thereafter. Such call will be exettiae a price (tt
“Base Call Pric€) equal to the Original Principal Amount of the td¢
plus any accrued but unpaid interest thereon.

In the case of a partial call, this shall be perfed by way of an eqt
reduction of the Current Principal Amount of eaé¢lih® Notes. Fothe
avoidance of doubt, such reduction of Current Fpaic Amount it
distinct from the Loss Absorption mechanism andrt®ilting reduce
Current Principal Amount. Unlike in the case of ask Absorptiot
following a partial call the Original Princip&limount of each Note sh

8



Call before the First Call Date:

Taxation:

Representation of Noteholders:

Use of proceeds:

Clearing Systems:

Listing and admission to trading:

Selling Restrictions:

Ratings:

be permanently reduced by the amount of principtéd and paid for.

The Issuer will have the right, and in certain ginstances tt
obligation, to redeem the Notes at the Base CatlePa any time (i
whole but not in part) in case of imposition of kiblding tax o
interest payments on the Notes, in case of lossledfuctibility o
interest paid on the Notes for corporate incomeptapposes and in ce
of loss of Tier 1 Capital statusf the Notes due to a change
Applicable Banking Regulations, subject to the primnsent of th
Relevant Banking Regulator.

The Notes will, upon issue, benefit from an exemptirom deductio
for withholding tax as provided under “Ternasd Conditions of tt
Notes”. If French law shall require any such deiun;tthe Issuer sha
to the extent permitted by law and subject to @erexceptions, pe
additional amounts.

Noteholders will form anassegoverned by the provisions of ti@ode
de commercéFrench Commercial Code), subject to certain etkorp
in defense of their common interests.

The net proceeds of the issue of the Notes amaumatpproximatel
EUR 99,625,000. The Issuiitends to use the proceeds from the i
of the Notes for general corporate purposes.

The Notes will be accepted for clearance througho@lear Franc
Clearstream, Luxembourg and Euroclear.

Application has been made for the Notes to be listethe official lis
of the Luxembourg Stock Exchange and admittedadirig on the EU
regulated market of the Luxembourg Stock Exchange.

The Notes have not been and will not tegistered under the U
Securities Act and are being offered and sold anliside the Unite
States in accordance with Regulation S thereundeloreover, th
Notes have not been and will not be registered rig eountry o
jurisdiction in order to penit a public offering and related selli
restrictions therefore apply in various jurisdic$o See “Subscriptic
and Sale”.

The Notes are expected to be assigned a ratind\a3™ by Moody’s
Investors Service, Inc., “AA-" by Standard & Po®iRatings Servic
and “AA-" by Fitch Ratings. A rating is not a recommendatto buy
sell or hold securities and may be subject to femissuspensio
reduction or withdrawal at any time by the releveating agency.
revision, suspension, redumti or withdrawal of a rating may advers
affect the market price of the Notes.

As defined by Standard & Poor’s, an obligation da#®’ is somewhz
more susceptible to the adverse effects of chaimgeiscumstances a
economic conditions than ofhtions in higher rated categor
However, the obligor’'s capacity to meet its finahc@iommitment on tt
obligation is still strong. The ratings from ‘AAb ‘CCC’ may b
modified by the addition of a plus or minus sign dlbow relativ
standing within the major rating categories.



Governing Law:

Note Codes:

Obligations rated ‘A’ by Moody's are considered apmedium grad
and are subject to low credit risk. Moody's appenlimerice
modifiers 1, 2 and 3 to each generic rating clasgibn from A:
through Caa. The modéf 1 indicates that the obligation ranks in
higher end of its generic rating category.

As defined by Fitch an AA rating means very highdit quality and a
expectation of very low credit risk. It indicatesry strong capacity fi
payment of ihancial commitments. This capacity is not sigrafitly
vulnerable to foreseeable events. The modifiers dr“-" may be
appended to a rating to denote relative statusimwithajor rating
categories.

French law

ISIN: FR0010662023
Common Code: 038741896
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RISK FACTORS

Prospective purchasers of the Notes offered hesbloyild consider carefully, among other things amd i
light of their financial circumstances and inveshnebjectives, all of the information in this Prespus and, in
particular, the risk factors set forth below (whitte Issuer, in its reasonable opinion, believggresents or may
represent the risk factors known to it which magetfthe Issuer’s ability to fulfill its obligati@under the Notes) in
making an investment decision. Investors may lbsevalue of their entire investment in certain girstances.
Words and expressions defined in “Terms and Coonlitiof the Notes” herein shall have the same me@nim this
section.

Risks Related to the Bank and its Industry
Principal Categories of Risk.

The main categories of risks inherent in the Bardctvities are summarized in this risk factor atebcribed in
detail under “Risk Management” herein. The ris&téas following this one elaborate on or give sfie@xamples
of these different types of risks, and describ¢ateiadditional risks faced by the Bank.

Credit and Counterparty Risk

Credit risk is the risk of incurring a financialsl® on loans and receivables (existing or potenti& to
commitments given) as a result of changes in teditworthiness of the Bank’s debtors, which card l&aactual
defaults. Creditworthiness is primarily measureddobon the probability of default, combined witle ¢thances of
recovery of the loan or receivable in the evendeffult. Credit risk is measured at portfolio lelsaksed on groups
of loans and/or receivables with similar creditkrisharacteristics, taking into account correlatidetween the
values of the loans and receivables making up #hevant portfolio. Credit risk arises in relatiom lending
activities as well as market, investing and paynteansactions that potentially expose the Bankht risk of
counterparty default. Counterparty risk referghi bilateral credit risk with third parties withham one or several
market transactions were effected. Its amount sadeer time according to market parameters affgctime
potential future value of underlying transactions.

Market Risk

Market risk arises from trading and non-tradingwtiés and is defined as the risk of incurringimahcial
loss on instruments carried on the Bank’s balaheetsas a result of adverse changes in market pteesn These
parameters, such as foreign exchange rates, intates, share and commaodity prices, listed devieatprices, and
prices of other marketable assets such as propertgrs, may be observed on the market. Otherdbeatirectly
determined based on observable parameters, ingludhiedit spreads, implied volatility or implied celation.
Others still may not be observable on the marketdaher through statistical analysis or empirica@lasurements.

Absence of liquidity is also an important componehimarket risk. In instances of little or no ligity,
goods or instruments may not be tradable at theioretical value. This may arise, for example, tuémited
market demand, legal restrictions, or a one-wayketar

Market risk primarily arises in trading portfoliobut may also exist in other asset portfolios hield
connection with the banking business, such as:

- shareholdings;
- properties during the sale process; or

- cars on lease whose price level is indirectly aéfiddoy changes in the market value of the assets
concerned.

Operational Risk
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Operational risk corresponds to the risk of inaugra financial loss due to inadequate or faile@riml
processes, or due to external events, whetherealatdy accidental or natural occurrences. The nemegt of
operational risk is underpinned by a causal analy$he internal processes concerned may invostessincluding
human resources and systems. External events entludare not limited to floods, fire, earthquakesl terrorist
attacks. Credit or market events such as defawdtarange in value do not fall within the scop®pérational risk.
In general, therefore, operational risk encompassgal risks, tax risks, information system riskse potential
financial consequences of reputational risk and pi@nce risks. However, due to its importance an# With
reputational risk, the Bank treats compliance sisgarately from operational risk.

Compliance and Reputational Risks.

Compliance risk is the risk of legal, administratigr disciplinary sanctions, or financial loss thabank
may suffer as a result of its failure to complylwdl the laws, regulations, codes of conduct @addards of good
practice applicable to banking and financial atié (including instructions given by an executibedy,
particularly in application of guidelines issued d@gupervisory body). By definition, this riskdssub-category of
operational risk. However, certain impacts relatedompliance risk can represent more than a meaadial loss
and may harm the Bank’s reputation. It is for tigigson that the Bank treats compliance risk seglgrat

Reputational risk corresponds to the risk of damgghe trust placed in a company by its customers,
counterparties, suppliers, employees, shareholdegsjators and any other third party whose trastn essential
condition for the company to carry out its businiesthe ordinary course.

Asset-Liability Management Risk

Asset-liability risk management is the risk of ingng a financial loss as a result of changes terast
rates, maturities and nature of assets and ligsiliFor banking activities, asset-liability managat risk affects
non-trading portfolios and primarily relates to lghb interest rate risk. For insurance activiti¢sggl$o includes the
risk of changes in the value of shares and othetagparticularly real estate) held by the gerferad.

Liquidity and Refinancing Risk

Liquidity and refinancing risk is the risk of theaBk being unable to honor its payment obligations o
collateral needs, whether expected or unexpectethyagiven time and location and in any currency.

Insurance Underwriting Risk

BNP Paribas’ insurance activities — which primar#yate to personal insurance — are subject taamse
underwriting risk. This type of risk relates to dimcial loss resulting from an unexpected increasssurance
claims. Depending on the type of insurance busifiédssinsurance, personal risks, or annuitiesis tisk may be
statistical, macro-economic, or behavioural, or rheytied to public health issues or natural disasté does not
constitute the principal component of risks linkem life insurance, an area in which asset-liabilitgk is
predominant.

Business Risk

Business risk corresponds to the risk of generatiegative operational revenues (beyond the impfct o
other risks, such as market risk or operation&) niesulting from the Bank’s inability to cover gxpenses with its
revenues. This state of affairs can result froongea in the business environment or a lack of fiétf in cost
structures, which would prevent appropriate adjestisin expenses.

Strategic Risk

Strategic risk is the risk of a decrease in staateg due to strategic choices made by the Bank.
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Adverse market or economic conditions may causesardase in net banking income or profitability.

As a global financial institution, the Bank’s busases are highly sensitive to changes in the finanmarkets and
economic conditions generally in Europe (especial¥france and ltaly), the US and elsewhere ardbadvorld.
Adverse changes in market or economic conditionddcoreate a challenging operating environmentfifaancial
institutions in the future. Such adverse changaddcoesult, in particular, from increases in comityogrices
(including oil), increases in interest rates, adeageopolitical events (such as natural disastets,of terrorism and
military conflicts), or a deterioration in creditamket conditions.

There are numerous examples of the specific risks the Bank faces with respect to potential agvéusure
market or economic conditions. Financial markets-tiance, in Europe and elsewhere may decline oerexpre
increased volatility, which could lead to a declinecapital markets transactions, cash inflows aaghmissions
from asset management. Adverse economic conditbongd reduce credit demand by corporate borrowers o
increase the rate of defaults by borrowers. Theseldpments would adversely affect the Bank’s reatking
income, and, if it were unable to reduce expensamurensurately, its profitability. Revenues and ipabflity could
also be depressed by market losses in the Bang&isises portfolio or proprietary positions resnfjifrom adverse
market or economic developments.

The Bank may incur significant losses on its tradjrand investment activities due to market fluctuats
and volatility.

The Bank maintains trading and investment positianthe debt, currency, commodity and equity markand in
private equity, property and other assets. Theséipos could be adversely affected by volatilityfinancial and
other markets, i.e. the degree to which priceddlat® over a particular period in a particular neérkegardless of
market levels. Volatility trends that prove subsily different from the Group’s expectations malgo lead to
losses relating to a broad range of other tradimbheedging products the Bank uses, including swiapsards and
futures, options and structured products.

To the extent that the Bank owns assets, or haemgtpositions, in any of those markets, a madoetnturn could
result in losses from a decline in the value ofpibsitions. Conversely, to the extent that the Baak sold assets
that it does not own, or has net short positionsamy of those markets, a market upturn could expbgo
potentially unlimited losses as it attempts to edtenet short positions by acquiring assets fisiag market. The
Bank may from time to time have a trading stratefjjolding a long position in one asset and a sposition in
another, from which it expects to earn net reverhesed on changes in the relative value of the assets. If,
however, the relative value of the two assets chsarig a direction or manner that the Bank did maicgpate or
against which it is not hedged, the Bank mightizeah loss on those paired positions. Such losksignificant,
could adversely affect the Bank’s results of operetand financial condition.

The Bank may generate lower revenues from brokerage other commission- and fee-based businesses
during market downturns.

Market downturns are likely to lead to a declinehia volume of transactions that the Bank execiateits
clients and, therefore, to a decline in its netkirag income from this activity. In addition, becaube fees that the
Bank charges for managing its clients’ portfoliae & many cases based on the value or performahteose
portfolios, a market downturn that reduces the ealfiits clients’ portfolios or increases the antoofnwithdrawals
would reduce the revenues the Bank receives fremsiset management and private banking businesses.

Even in the absence of a market downturn, belowketgoerformance by the Bank’'s mutual funds may
result in increased withdrawals and reduced inflomisich would reduce the revenues the Bank receios its
asset management business.

Protracted market declines can reduce liquidity the markets, making it harder to sell assets and
possibly leading to material losses.

In some of the Bank’s businesses, protracted marni®tements, particularly asset price declines, realuce the
level of activity in the market or reduce markeuidity. These developments can lead to matergsds if the Bank
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cannot close out deteriorating positions in a timghy. This is especially the case for assets thekBholds for
which there are not very liquid markets to begithwiAssets that are not traded on stock exchangether public
trading markets, such as derivatives contracts dmtwbanks, may have values that the Bank calculatieg
models rather than publicly-quoted prices. Monitgrthe deterioration of prices of assets like theifficult and
could lead to losses that the Bank did not antteipa

Significant interest rate changes could adverseffeat the Bank’s net banking income or profitabiit

The amount of net interest income earned by thekBlaming any given period significantly affects d@serall net
banking income and profitability for that periodhtdrest rates are sensitive to many factors beybadank’s
control. Changes in market interest rates couldcafthe interest rates charged on interest-eamsngts differently
than the interest rates paid on interest-beariakilliies. Any adverse change in the yield curvalldocause a
decline in the Bank’s net interest income fromlétsding activities. In addition, maturity mismatshend increases
in the interest rates relating to the Bank’s shemt financing may adversely affect the Bank’s ipadiflity.

Primary and secondary debt market conditions andet®rating economic conditions could have a
material adverse impact on the Bank’s earnings afittencial condition.

Significant disruptions in the primary and secoyddebt markets, and the worsening of overall ecooom
conditions could, at any time, negatively affect thctivities, earnings and financial condition d@afiahcial
institutions worldwide, including the Bank. Theimary effects of these conditions could be, amotiges, the
following:

- Crises in the debt markets are characterized hycestlliquidity and increased credit risk premiumis f
certain market participants. These conditions, twhicrease the cost and reduce the availability of
debt, may continue or worsen in the future. SifeeBank is highly dependent on the availability of
credit to finance its operations, disruptions ie ttebt markets could have an adverse impact on its
earnings and financial condition;

- The secondary debt markets could also experiergmfisant disruptions resulting from reduced
investor demand for loans and debt-backed seaurfkipown as “collateralized debt obligations” or
“CDOs") and increased investor yield requirements those loans and securities. Falling property
prices in the United States and a significant iaseein the number of subprime mortgages originated
in 2005 and 2006 could accelerate the increasewibgage delinquencies and defaults in the United
States. These conditions could also affect otharkets as financial institutions sell assets totmee
liquidity requirements. These conditions may dffeanking activities in a number of ways, including
reducing the availability of securitization markétsfinance new loans, reducing performance-based
fees in asset management businesses and haltingridsket activity.

The reduction in the availability of credit coutdpact the overall level of economic activity, desfforts
by central banks and economic policy makers to émgnt measures designed to stimulate the econohhg
economic outlook may in turn have a significantate@ effect on stock market index values and, equently, on
the value of financial instruments held by the Bankits trading portfolio, as well as the outlooér fearning
commissions from equity brokerage and capital ntarkactivities and commissions from asset management
activities.

A substantial increase in new provisions or a sHait in the level of previously recorded provisions
could adversely affect the Bank’s results of opeoats and financial condition.

In connection with its lending activities, the Banégularly establishes provisions for loan lossgkich are
recorded in its profit and loss account under afstisk. The Bank’s overall level of provisions limsed on its
assessment of prior loss experience, the volumehygradof lending being conducted, industry stanslapst due
loans, economic conditions and other factors rdlédethe recoverability of various loans. Althoutle Bank uses
its best efforts to establish an appropriate lefeprovisions, its lending businesses may haventweiase their
provisions for loan losses in the future as a tesuincreases in non-performing assets or for oteasons. Any
significant increase in provisions for loan lossesa significant change in the Bank’s estimatehaf tisk of loss
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inherent in its portfolio of non-impaired loans, &sll as the occurrence of loan losses in exceshefrelated
provisions, could have an adverse effect on th&kBarsults of operations and financial condition.

The Bank’s competitive position could be harmedt§ reputation is damaged.

In the highly competitive environment arising frafobalization and convergence in the financial mewindustry,
a reputation for financial strength and integriycritical to the Bank’s ability to attract andaiet customers. The
Bank’s reputation could be harmed if it fails taegdately promote and market its products and sesvithe Bank’s
reputation could also be damaged if, as it increate client base and the scale of its businegbesBank’s
comprehensive procedures and controls dealingamitiflicts of interest fail, or appear to fail, tddxess conflicts of
interest properly. At the same time, the Bank’sutappon could be damaged by, employee miscondudchine in,
a restatement of, or corrections to its financéglutts, as well as any adverse legal or regulatctipn. The loss of
business that could result from damage to the Bangbutation could have an adverse effect on #slte of
operations and financial position.

An interruption in or a breach of the Bank’s inforration systems may result in lost business and other
losses.

As with most other banks, BNP Paribas relies hgawil communications and information systems to oehds
business. Any failure or interruption or breactsécurity of these systems could result in failemterruptions in
the Bank’s customer relationship management, gefextger, deposit, servicing and/or loan organ@asystems.
The Bank cannot provide assurances that such dailor interruptions will not occur or, if they doowr, that they
will be adequately addressed. The occurrence offaihyres or interruptions could have an adverdecefon the
Bank’s financial condition and results of operation

Unforeseen events can interrupt the Bank'’s operatsoand cause substantial losses and additional sost

Unforeseen events such as severe natural disasexjst attacks or other states of emergencydctaad to an
abrupt interruption of the Bank’s operations ardttte extent not covered by insurance, could caubstantial
losses. Such losses can relate to property, finhasisets, trading positions and key employeesh 8nforeseen
events could also lead to additional costs (suctelagation of employees affected) and increaseBidmgk’s costs
(particularly insurance premiums). These types w#né may also make it impossible for the Bank tdawb
insurance coverage and thus increase its oveséll ri

The Bank is subject to extensive supervisory andjulatory regimes in the countries in which it
operates.

Regulatory compliance risk arises from a failureir@bility to comply fully with the laws, regulatis or codes
applicable specifically to the financial serviceslustry. Non-compliance could lead to fines, pubéprimand,
damage to reputation, enforced suspension of dpesabr, in extreme cases, withdrawal of operalicgnces.

The Group’s businesses and earnings can be affbgtdee fiscal measures and other policies adopyaggulatory
authorities in France and other European Union &) foreign governments or international agescide nature
and impact of future changes in such policies &guilatory measures are unpredictable and are beken@roup’s
control. Such changes could include, but are naitéid to, the following:

< the monetary, interest rate and other policieseotral banks and regulatory authorities;

< general changes in government or regulatory paliey may significantly influence investor decisions
in particular markets in which the Group operates;

< general changes in regulatory requirements, fomgka, prudential rules relating to the capital
adequacy framework (see “Capital Adequacy of th&Brribas Group—Recent Changes to the BIS
Capital Standards” in the Information Statement);

« changes in the financial reporting environment; and

« expropriation, nationalization, confiscation of etssand changes in legislation relating to foreign
ownership;
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< any unfavorable changes in the political, militarydiplomatic situation leading to social unrestegal
uncertainty, potentially affecting demand for theo@’s products and services.

Notwithstanding the Bank’s risk management policiggrocedures and methods, it could still be exposed
to unidentified or unanticipated risks, which couléad to material losses.

The Bank has devoted significant resources to deigd its risk management policies, proceduresassgssment
methods and intends to continue to do so in theréutNonetheless, the Bank’s risk management tquksi and
strategies may not be fully effective in mitigatiitg risk exposure in all economic market environteeor against
all types of risk, particularly risks that the Bafalils to identify or anticipate. Some of the Basnkjualitative tools
and metrics for managing risk are based on its afsebserved historical market behavior. The Bankliag
statistical and other tools to these observationartive at quantifications of its risk exposurébese tools and
metrics may fail to predict future risk exposuregy. if the Bank does not anticipate or correctigleate certain
factors in its statistical models. This would lintlite Bank’s ability to manage its risks. The Banlkisses could
therefore be significantly greater than the his@rmeasures indicate. In addition, the Bank’s tjtiad modelling
does not take all risks into account. Its more itgtale approach to managing certain risks couta/grinsufficient,
exposing it to material unanticipated losses.

The Bank’s hedging strategies may not prevent lagsse

If any of the variety of instruments and stratedrest the Bank uses to hedge its exposure to atiges of risk in
its businesses is not effective, the Bank may idoases. Many of its strategies are based on hatarading
patterns and correlations. For example, if the Bawlkls a long position in an asset, it may hedg¢ plosition by
taking a short position in another asset wherestimt position has historically moved in a direstithat would
offset a change in the value of the long posittdawever, the hedge may only be partial, or theefiias used may
not protect against all future risks or may noffldey effective in mitigating the Bank’s risk expa® in all market
environments or against all types of risk in théufa. Unexpected market developments may also esthue
effectiveness of the Bank's hedging strategiesaddition, the manner in which gains and lossesltiegufrom
certain ineffective hedges are recorded may résaltdditional volatility in the Bank’s reported aargs.

The Bank may have difficulty in identifying and exating acquisitions, which could materially harm ¢
Bank’s results of operations.

The Bank considers that external growth opportesitiorm part of its overall strategy. This stratégyolves

numerous risks. Although the Bank undertakes adepth analysis of the companies it plans to aequiiris

generally not feasible for these analyses to beptete in all respects. As a result, the Bank masuar

unanticipated liabilities, or an acquired entityymt perform as well as expected. It is also pgmedihat some or
all of the planned synergies do not arise or timaaeguisition leads to higher-than-expected cdstaddition, the
Bank might have difficulty integrating an acquirentity. Failure to complete announced business auatibns or
failure to integrate acquired businesses succégsfib those of the Bank could have a materialeadeg effect on
the Bank’s profitability. It could also lead to defures of key employees, or give rise to increasests and
reduced profitability if the Bank felt compelled dffer them financial incentives to remain.

Intense competition, especially in the Bank’s homearket of France, where it has the largest single
concentration of its businesses, could adverselfgetf the Bank’s net banking income and profitabijit

Competition is intense in all of the Bank’s primdysiness areas in France and the other countriegich it
conducts large portions of its business, includitiger European countries and the United StatethelfBank is
unable to respond to the competitive environmerirance or in its other major markets by offeritigaative and
profitable product and service solutions, it maselanarket share in key areas of its business ar lnsses on some
or all of its activities. In addition, downturns tine French economy could add to the competitiessirre, through,
for example, increased price pressure and loweaness volumes for the Bank and its competitoraddition, new
lower-cost competitors may enter the market, whichy not be subject to the same capital or regulator
requirements or may have other inherent reguladdmantages and, therefore, may be able to offér pheducts
and services on more favorable terms.
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Risks Related to the Notes
The Notes are deeply subordinated obligations.

The Issuer’s obligations under the Notes are desphbordinated obligations of the Issuer which &e t
most junior debt instruments of the Issuer, rankiagi passuamong themselves and with all other present and
future Parity Securities, and subordinated to aaaking behind the claims of all other unsubordidasnd
ordinarily subordinated creditors of the Issuenders in relation tgréts participatifsgranted to the Issuer and
holders oftitres participatifsissued by the Issuer. In the event of liquidatithre Issuer’s obligations under the
Notes rank in priority only to any payments to tesklof Equity Securities.

The principal amount of the Notes may be reducedatisorb losses of the Issuer.

The Notes are being issued for capital adequacylatgyy purposes with the intention and purpose of
being eligible as Tier 1 Capital of the Issuer. Seerms and Conditions of the Notes—Status of thateN and
Subordination” and “Capital Adequacy of the BNPiPas Group” below. Such eligibility depends uponuember
of conditions being satisfied, which are reflectedhe Terms and Conditions of the Notes. One e¢hrelates to
the ability of the Notes and the proceeds of thesue to be available to absorb any losses of $eet.
Accordingly, in certain circumstances and/or upo@ dccurrence of certain events, payments of isteneder the
Notes may be restricted and, in certain casesgifed and the amount of Broken Interest and thee@uiPrincipal
Amount of the Notes may be reduced, nearly to z8e® “Terms and Conditions of the Notes — Loss Afigm
and Return to Profitability”.

There are certain restrictions on payments undeetNotes.

For so long as the mandatory interest provisionsndb apply the Issuer may elect, and in certain
circumstances shall be required, not to pay intefedng due on the Notes on any Interest Paynigate. Any
interest not so paid on any such Interest Paymete Bhall be forfeited and shall no longer be chk@ayable by
the Issuer, save as otherwise provided. See “Tamid<Conditions of the Notes — Interest and InteBesipension”.

In addition, in certain circumstances, payment mteriest will be suspended automatically upon the
occurrence of a Capital Deficiency Event. See “Terand Conditions of the Notes — Interest and Istere
Suspension”.

There is no limitation on issuing or guaranteeingebt.

There is no restriction on the amount of debt that Issuer may issue or guarantee. The Issuertand i
subsidiaries and affiliates may incur additionalehtedness or grant guarantees in respect of iediedss of third
parties, including indebtedness or guaranteesrtrdt senior in priority of payment to the Notesthe Issuer’s
financial condition were to deteriorate, the Notfeles could suffer direct and materially adversessmuences,
including suspension of interest and reductionndériest and principal and, if the Issuer were datéd (whether
voluntarily or involuntarily), the Noteholders causuffer loss of their entire investment.

The Notes are undated securities.

The Notes are undated securities in respect ofwtiiere is no fixed redemption or maturity datee Th
Issuer is under no obligation to redeem the Notesg time (except as provided in “Terms and Caoodg of the
Notes—Redemption and Purchase”).

The Noteholders have no right to require redemptibthe Notes, except if a judgment is issued ffar t
insolvent judicial liquidationliguidation judiciaire) of the Issuer or if the Issuer is liquidated &y other reason.
See “Terms and Conditions of the Notes—MandatoryeReption” below.

The Notes may be redeemed under certain circumsésnc
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The Notes are undated securities in respect of lwhiere is no fixed redemption or maturity date.
Nevertheless, the Notes may be redeemed at thenapttthe Issuer (i) in whole or in part on thesEiCall Date and
on any Interest Payment Date thereafter and (iiyhole (but not in part) at any time for certaixt t& regulatory
reasons. See “Terms and Conditions of the Notes-eiRption and Purchase”.

In certain circumstances for tax reasons (see “Seamd Conditions of the Notes—Redemption and
Purchase”), the Issuer will be required to redeeenMotes in whole (but not in part).

In each case, early redemption of the Notes isestitip the prior approval of the Relevant Banking
Regulator.

There can be no assurance that, at the relevaet tNoteholders will be able to reinvest the amounts
received upon redemption at a rate that will prewite same return as their investment in the Notes.

There is no prior market for the Notes.

There is currently no existing market for the Notaisd there can be no assurance that any market wil
develop for the Notes or that Noteholders will H@eato sell their Notes in the secondary marketer&€his no
obligation to make a market in the Notes. Applicathas been made to list the Notes on the LuxengbStock
Exchange and admit them to trading on the EU-regdlmarket of the Luxembourg Stock Exchange.

A Noteholder’s effective yield on the Notes maydiminished by the tax impact on that Noteholderits$
investment in the Notes.

Payments of interest on the Notes, or profits zedliby the Noteholder upon the sale or repaymettieof
Notes, may be subject to taxation in its home glicion or in other jurisdictions in which it isqeired to pay taxes.
The tax impact on Noteholders generally in Franed as a result of the entry into force of the EUebiive
2003/48/EC on the taxation of savings income isidlesd under “Taxation” below; however, the tax ampon an
individual Noteholder may differ from the situatiatescribed for Noteholders generally. The Issuefisad all
investors to contact their own tax advisors forieelwn the tax impact of an investment in the Notes
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed ijuraction with the following documents which have
been previously published or are published simebasly with this Prospectus and that have beed filgh the
Luxembourg competent authority for the purpose i Prospectus Directive and the relevant implemgnti
measures in the Grand Duchy of Luxembourg, and beahcorporated in, and form part of, this Pradps:

(@) the audited consolidated financial statemerit®MP Paribas as at, and for the years ended,
December 31, 2006 and 2007 (th2006 Financial Statements and the 2007 Financial
Statements respectively, together with the respective statytauditors’ reports thereon (together,
the “BNPP Auditors’ Reports”)), as contained, respectively, in BNP Paribasgicument de
référencean English for 2006 (the2006 Registration Documerif) and BNP Paribasiocument de
référencan English for 2007 (the2007 Registration Documeri;

(b) an information statement relating to the Issugated May 29, 2008 (thelrformation
Statement); and

(c) the consolidated interim financial statemerft8NP Paribas as at, and for the six months ended,
June 30, 2008, together with the statutory auditegort thereon as contained in BNP Paribas’
“Actualisation du Document de Référenfiked with the AMF under the number D.08-0108-A02
dated August 26, 2008 (thédctualisation’);

save that any statement contained herein or incardent all or the relevant portion of which is inparated by
reference herein shall be modified or supersededhto purpose of this Prospectus to the extentahstitement
contained in any such subsequent document alleorelevant portion of which is incorporated by refece herein
modifies or supersedes such earlier statement Qehekpressly, by implication or otherwise).

The information incorporated by reference abowevalable as follows:

| Information Incorporated by Reference | Reference
2006 Financial Statements
Consolidated Balance Sheet Page 105 of the 2006 Registration Document
Consolidated Profit & Loss Account Page 104 of the 2006 Registration Document
Consolidated Statement of Cash flows Page 108 of the 2006 Registration Document
Appendices/Notes Pages 109 to 191 of the 2006 Registration Document
Statutory Auditors’ Report on the
Consolidated Financial Statements Pages 192 & 193 of the 2006 Registration Document
2007 Financial Statements
Consolidated Balance Sheet Page 111 of the 2007 Registration Document
Consolidated Profit & Loss Account Page 110 of the 2007 Registration Document
Consolidated Statement of Cash flows Page 114 of the 2007 Registration Document
Appendices/Notes Pages 115 to 220 of the 2007 Registration Document
Statutory Auditors’ Report on the
Consolidated Financial Statements Pages 221 & 222 of the 2007 Registration Document
Information Statement
Forward-Looking Statements Page 3 of the Inforrma8tatement
Presentation of Financial Information Page 4 ofltffermation Statement
Selected Financial Data Pages 11 to 14 of thenmdtion Statement
Recent Developments (including the Issuer’s
quarterly results for the period ended March
31, 2008) Pages 59 to 74 of the Information Statement
Business of the Group Pages 75 to 94 of the Infoom&tatement
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Risk Management

Pages 95 to 122 of the Inform&iatement

Governmental Supervision and Regulation o
BNP Paribas in France

Pages 123 to 125 of therirdtion Statement

Capital Adequacy of the BNP Paribas Group

Pagedd 282 of the Information Statement

Management of the Bank

Pages 133 to 139 of ther#ton Statement

Independent Statutory Auditors

Page 140 of therinfdion Statement

2008 Interim Financial Statements

Consolidated interim financial statements of
BNP Paribas as at, and for thi® months endel
June 30, 2008

IActualisatior

Consolidated Balance Sheet

Page 56 of théctualisation

Consolidated Profit & Loss Account

Page 55 of théctualisation

Consolidated Statement of Cashflows

Page 59 oAthealisation

Appendices/Notes

Page 60 to 118 of th&ctualisation

Statutory Auditors’ Report on the 2008 Half-
Year Financial InformationRapport des
commissaires aux comptes sur l'information
financiére semestrielle 20P8

Page 119 of thActualisation

Any information contained in the documents incogted by reference other than the information listed
the table above is for information purposes onhe Tssuer will provide, without charge, to eachsparto whom a
copy of this Prospectus has been delivered, uprotal or written request of such person, a copgmfor all of
the documents which or portions of which are incoaped herein by reference. Written or oral recgiést such
documents should be directed to the Issuer atriteipal office set out at the end of this Prospectin addition,
enftbe specified office in Luxembourg of BNP Parilseurities

such documents will be available free of charg

Services, as well as on the website of the Luxemth8tock Exchange (www.bourse.lu).
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TERMS AND CONDITIONS OF THE NOTES

The issue outside the French Republic of the EUR,00D,000 Undated Deeply Subordinated Non-
Cumulative Notes (theNotes) of BNP Paribas (thel$suer’) was decided on September 4, 2008 by the Chief
Executive Office(Directeur Généralpf the Issuer, acting pursuant to a resolutiothefboard of directorsénseil
d’administration of the Issuer dated May 21, 2008. The Notes sseed with the benefit of a fiscal agency
agreement (theFiscal Agency Agreemer), expected to be dated on or about SeptembeR088 among the
Issuer, BNP Paribas Securities Services, as fiagaht and principal paying agent (theistal Agent, which
expression shall, where the context so admitsudelany successor for the time being of the Fidgant), the
other paying agents named therein (together, Bagyihg Agents, which expression shall, where the context so
admits, include the Fiscal Agent and any succesfrshe time being of the Paying Agents or any itholdal
paying agents appointed thereunder from time t@)}tiend BNP Paribas Securities Services, as caloulagent
(the “Calculation Agent’, which expression shall, where the context soigjrmclude any successor for the time
being of the Calculation Agent). References belowhe “Agents’ shall be to the Fiscal Agent, the Paying Agents
and/or the Calculation Agent, as the case may lopieS of the Fiscal Agency Agreement are availdble
inspection at the specified offices of the PayirgeAts. References below t€dnditions” are, unless the context
otherwise requires, to the numbered paragraphsvbelo

1. DEFINITIONS

For the purposes of these Conditions:

“Absorption Year End” means the end of the most recent fiscal yearhiiciwvthere was a Loss Absorption.
“Account Holders’ has the meaning set forth in Condition 2.

“Actual/Actual ICMA " has the meaning set forth in Condition 4.2.3.

“Agents’ has the meaning set forth in the preamble todl@snditions.

“Alternate Representativé has the meaning set forth in Condition 10.2.

“Applicable Banking Regulations means, at any time, the capital adequacy regnatithen in effect of the
regulatory authority in the French Republic (orthe Issuer becomes domiciled in a jurisdiction otten the
French Republic, such other jurisdiction) that apelicable to the Issuer.

“Base Call Pricé has the meaning set forth in Condition 6.2.
“BIS Press Releasehas the meaning set forth in Condition 3.

“Broken Interest” is only applicable with respect to an Interesti®®whose Interest Payment Date is an Optional
Interest Payment Date and means, with respecetpehiod from (and including) the immediately pidiog Interest
Payment Date (or in the case of the first InteReyment Date, the Issue Date) to (but excluding)dhte of the
occurrence of a Capital Deficiency Event, the amaafinterest accrued on the Notes during suchopeds
calculated by the Calculation Agent.

“Calculation Agent’ has the meaning set forth in the preamble toet@snditions.
“Capital Deficiency Event means the first date on which either of the faflog events occurs:

(@) the total risk-based consolidated capital rafithe Issuer, calculated in accordance with Aggille Banking
Regulations, falls below the minimum percentageliregl by Applicable Banking Regulations; or

(b) the Issuer is notified by the Relevant BankiRegulator that it has determined, in its sole @ison, in view
of the deteriorating financial condition of theuss, that the foregoing paragraph (a) of this d&édin would
apply in the near term.

A Capital Deficiency Event shall be deemed to ogoursuant to paragraph (a) above on the date onhwthie
Issuer publishes its annual or half-year resultiécating that the total risk-based consolidatedtabpatio has fallen
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below the relevant level, or on any such other datevhich the Issuer determines that such ratioféléen below
such level.

“Clearstream, Luxembourg’ has the meaning set forth in Condition 2.

“Consolidated Net Incomé& means the consolidated net income (excluding nityndnterests) of the Issuer, as
calculated and set out in the audited annual cateted financial statements of the Issuer.

“CRBF Regulation” has the meaning set forth in Condition 3.

“Current Principal Amount ” means the principal amount of the Notes outstagdit any time, calculated on the
basis of the Original Principal Amount of the Notsssuch amount may be reduced pursuant to thecatpmph of
the Loss Absorption mechanism and/or reinstatedr or more occasions, pursuant to Conditions Bdl 52,
respectively.

“End of Capital Deficiency Event means, following a Capital Deficiency Event, tlirst date on which either of
the following events occurs:

(a) if the Capital Deficiency Event occurred purstuto paragraph (a) of the definition of Capitalfibiency
Event, the total risk-based consolidated capittb raf the Issuer, calculated in accordance wittpligable
Banking Regulations, complies with the minimum patage required in accordance with Applicable
Banking Regulations; or

(b) if the Capital Deficiency Event occurred punsugo paragraph (b) of the definition of Capitalfidiency
Event, the notification by the Relevant Banking Ratpr to the Issuer that it has determined, insiite
discretion, in view of the financial condition dfe Issuer, that the circumstances which resultédarCapital
Deficiency Event have ended.

An End of Capital Deficiency Event shall be deerteedccur pursuant to paragraph (a) above on theaatvhich

the Issuer publishes its annual or half-year resnlicating that the total risk-based consolidatedital ratio has
been restored to the relevant level, or on any stoér date on which the Issuer determines thdt st has been
So restored.

“Equity Securities’ means (a) the ordinary shares of the Issuer Bhary other class of the Issuer’s share capital
or other securities of the Issuer ranking juniotht® Parity Securities.

“Equity Securities Payment means any declaration or payment of a dividenduoy Equity Securities (other than,
for the avoidance of doubt, (x) a dividend or ottstribution on the ordinary shares of the Isst@rsisting solely
of newly-issued ordinary shares, or (y) any redéompipurchase or acquisition of Equity Securitigsahy means).

“Euroclear” has the meaning set forth in Condition 2.
“Euroclear Franc€e’ has the meaning set forth in Condition 2.

“Euro-zon€ means the region comprised of member stateseoEtiropean Union which have adopted the Euro as
their national currency in accordance with the Tyestablishing the European Community, as amended.

“First Call Date” means September 18, 2018.

“Fiscal Agency Agreemerithas the meaning set forth in the preamble todah&snditions.
“Fiscal Agent has the meaning set forth in the preamble todl@snditions.

“Fixed Rate Interest Amount has the meaning set forth in Condition 4.

“Fixed Rate Interest Payment Datéhas the meaning set forth in Condition 4.

“Fixed Rate Interest Period means the period beginning on (and including) Idsmie Date and ending on (but
excluding) the first Fixed Rate Interest PaymenteDand each successive period beginning on (asiddimg) a
Fixed Rate Interest Payment Date and ending ondkeltiding) the next succeeding Fixed Rate IntdPesiment
Date.
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“Floating Rate Interest Amount’ has the meaning set forth in Condition 4.
“Floating Rate Interest Determination Daté has the meaning set forth in Condition 4.
“Floating Rate Interest Payment Daté has the meaning set forth in Condition 4.

“Floating Rate Interest Period means the period beginning on (and including) Firet Call Date and ending on
(but excluding) the first Floating Rate Interestyfant Date and each successive period beginningand
including) a Floating Rate Interest Payment Datg emding on (but excluding) the next succeedin@tilg Rate
Interest Payment Date.

“Interest Amount” means a Fixed Rate Interest Amount and/or a FigeRate Interest Amount, as the case may
be.

“Interest Non-Payment Noticé has the meaning set forth in Condition 4.4.

“Interest Payment Daté means a Fixed Rate Interest Payment Date or atiRlp Rate Interest Payment Date, as
the case may be.

“Interest Period” means a Fixed Rate Interest Period or a FlodRatg Interest Period, as the case may be.
“Issue Daté means September 18, 2008.

“Issuer’ means BNP Paribas.

“Loss Absorption’ has the meaning set forth in Condition 5.

“Mandatory Interest Payment’” means the amount of interest due on any Mandatagrest Payment Date, as
calculated in accordance with Condition 4.4.1.

“Mandatory Interest Payment Daté means each Interest Payment Date as to whichyatiee during the one-
year period prior to such Interest Payment Dateddrle following events occurs:

(i) a declaration or payment of a dividend, or grpant of any nature by the Issuer on any EquityuStes
(other than (x) a dividend or other distributioridoan the ordinary shares of the Issuer consistivigly of
newly-issued ordinary shares, or (y) a redemptiepurchase or acquisition of any Equity Securifies)

(i) a payment of any nature by the Issuer on aaity? Securities (other than (x) a Reinstatement(yp any
payment on any Parity Securities that was requioede made as a result of a dividend or other payme
having been made on any Equity Securities or P&efgurities, or (z) a redemption, repurchase ouiaitpn
of any Parity Securities),

provided, howeverthat if a Capital Deficiency Event occurred duriting Interest Period immediately preceding
such Interest Payment Date, such Interest Paymata §hall only be a Mandatory Interest Payment [adach
Capital Deficiency Event occurred prior to the valet event described in sub-paragraph (i) or tip\ee.

“Mandatory Reinstatement Amount’ means the lesser of (i) the difference betweenQhiginal Principal Amount
of the Notes and the Current Principal Amount @& Motes, and (ii) the positive Consolidated Netbme of the
Issuer as set out in its latest audited annualdimtaded financial statements. Additionally, foretipurpose of a
Reinstatement pursuant to clause (i) of the d&dini of “Mandatory Reinstatement Event”, the Marmagt
Reinstatement Amount will be computed so that tlngell will be reinstated by a principal amount whigtthe

same in percentage terms as the largest incregsmaipal amount of such Parity Securities.

“Mandatory Reinstatement Event means (i) a Restricted Payment, or (ii) the iase by the Issuer of the
principal amount of any Parity Securities othemthhe Notes, the terms of which contain a provisionthe
reinstatement of their principal amount similathat of the Notes.

“Massé has the meaning set forth in Condition 10.

“Noteholders’ means the holders of the Notes.
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“Notional Interest Amount” has the meaning set forth in Condition 4.4.

“Optional Interest Payment Daté means any Interest Payment Date other than a Btang Interest Payment
Date.

“Ordinarily Subordinated Obligations” means any obligations (including any bonds oespbf the Issuer which
constitute direct, unconditional, unsecured andrilibated obligations of the Issuer and which atiales rank
pari passuand without any preference among themselves aundllgcand ratably with any other existing or future
Ordinarily Subordinated Obligations, behind Unsuldmated Obligations but in priority to Equity Seiti@s, the
Notes, Parity Securitiepréts participatifsgranted to the Issuer atittes participatifsissued by the Issuer.

“Qriginal Principal Amount ” means the nominal amount of each Note on theel§ate (.e., EUR 50,000), which
amount may be permanently reduced in the evenpaftal call as set forth in Condition 6.2.

“Parity Securities’ means (x) any deeply subordinated obligatictitseé subordonnés de dernier rgngr other
instruments issued by the Issuer which (i) ranlarerexpressed to rarngari passuamong themselves and with the
Notes and behind thpréts participatifsgranted to the Issuer, th#res participatifsissued by the Issuer, the
Ordinarily Subordinated Obligations and the Unsdbmated Obligations and (ii) meet the requirementshe
eligible as Tier 1 Capital (as defined below) df thsuer, or (y) any claim against the Issuer lysasidiary of the
Issuer under a support agreement, guarantee or agneement or instrument issued by the Issueavnrfof any
subsidiary of the Issuer that has issued or wglés preferred securities or preferred or preferesieees, the
proceeds of which issuance qualify as Tier 1 Chpitdahe Issuer (for the avoidance of doubt, “BaBecurities”
include, without limitation, BNP Paribas’ US$1,3800,000 Undated Deeply Subordinated Non-Cumulatiotes
issued on June 29, 2005, its EUR 1,000,000,000 téddaeeply Subordinated Non-Cumulative Notes issued
October 17, 2005, its US$400,000,000 Undated Despbordinated Non-Cumulative Notes issued on OctbBe
2005, its EUR 750,000,000 Undated Deeply Subordthaon-Cumulative Notes issued on April 12, 20Q8§, i
£450,000,000 Undated Deeply Subordinated Non-Cuiinel&totes issued on April 19, 2006, its EUR 150,000
Undated Deeply Subordinated Non-Cumulative Noteaed on July 13, 2006, 325,000,000 Undated Deeply
Subordinated Non-Cumulative Notes issued on July2086, its EUR 750,000,000 Undated Deeply Subatduh
Non-Cumulative Notes issued on April 13, 2007, #$$600,000,000 Undated Deeply Subordinated Non-
Cumulative Notes issued on June 6, 2007, its US®10D0,000 Undated Deeply Subordinated Non-Cunwaati
Notes issued on June 25, 2007,£200,000,000 Undated Deeply Subordinated Non-Cuiweldtotes issued on
October 23, 2007, its EUR 500,000,000 Undated BeSpbordinated Non-Cumulative Notes issued on Bfhe
2008, its EUR 650,000,000 Undated Deeply Subordith&ton-Cumulative Notes issued on September 118,200
and any claims under the support agreements rglatn(i) BNP Paribas Capital Preferred L.L.C.’s 3B
Noncumulative Company Preferred Securities, (ii) FBBNParibas Capital Preferred Il L.L.C.'s 6.625%
Noncumulative Company Preferred Securities, (iiNB Paribas Capital Preferred IV L.L.C.'s 6.342%
Noncumulative Company Preferred Securities and BWP Paribas Capital Preferred VI L.L.C.'s 5.868%
Noncumulative Company Preferred Securities).

“Parity Securities Payment means any payment of any nature on any Parityui®ezs (other than, for the
avoidance of doubt, (x) any payment on any PariguBities (other than the Notes) that was requiodae made as
a result of a dividend or other payment having beade on any Equity Securities or Parity Securiteqy) any
redemption, purchase or acquisition of Parity Séesrby any means).

“Paying Agents$ has the meaning set forth in the preamble todl&snditions.
“Reinstatement has the meaning set forth in Condition 5.

“Relevant Banking Regulatof means the SGCB or its successor or any othewaateregulatory authority by
which the Issuer is then supervised.

“Relevant Daté has the meaning set forth in Condition 8.
“Representativé has the meaning set forth in Condition 10.1.

“Restricted Payment means an Equity Securities Payment or a Parityfges Payment.
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“Return to Profitability ” has the meaning set forth in Condition 5.

“SGCB’ means theSecrétariat général de la Commission bancaire

“TARGET Business Day means a day on which the TARGET System is opegati

“TARGET System’” means the Trans European Automated Real TimeSG8estlement Express Transfer System
or any successor thereto.

“Tier 1 Capital” has the meaning set forth in Condition 3.
“Underlying Security” has the meaning set forth in Condition 4.4.
“Underlying Security Payment Percentagthas the meaning set forth in Condition 4.4.

“Unsubordinated Obligations’ means any obligations (including any bonds oesdof the Issuer which constitute
direct, unconditional, unsecured and unsubordinatdiyations of the Issuer and which rank in ptiorio the
Ordinarily Subordinated Obligations.

2. FORM, DENOMINATION AND TITLE

The Notes will be issued in dematerialized beavemf@u porteu in the denomination of EUR 50,000
each. Title to the Notes will be evidenced in adance with Article L.211-4 of the Frencbode monétaire et
financier by book-entriesifiscription en compde No physical document of title (includirogrtificats représentatifs
referred to in Article R.211-7 of the Fren€lode monétaire et financiewill be issued in respect of the Notes.

The Notes will, upon issue, be entered in the bowk&uroclear France S.A. Etroclear France’,
located at 115, rue Réaumur, 75002 Paris, Framdegh shall credit the accounts of the Account téodd For the
purpose of these Condition#¢count Holder” shall mean any authorized financial intermediatitution entitled
to hold, directly or indirectly, accounts on behaflfits customers with Euroclear France, and inetuthe depositary
banks for Euroclear Bank S.A./N.V. as operatorhaf Euroclear SystemEtiroclear”) and Clearstream Banking,
société anonymg Clearstream, Luxembourg).

Title to the Notes shall be evidenced by entriethambooks of Account Holders and will pass upard a
transfer of Notes may only be effected throughistegtion of the transfer in such books.

3. STATUS OF THE NOTES AND SUBORDINATION

The Notes are deeply subordinated notes of thedsssued pursuant to the provisions of ArticleP8-
97 of the FrenciCode de commerce

The proceeds of the issue of the Notes will betébafor regulatory purposes, fands propres de base
of the Issuer (Tier 1 Capital”). Fonds propres de bashall have the meaning given to it in Article 2Réglement
n° 90-02 dated February 23, 1990, as amended,ec€tmité de la Réglementation Bancaire et Financighe
“CRBF Regulation’), or otherwise recognized dends propres de badey the SGCB. The CRBF Regulation
should be read in conjunction with the press r@eafsthe Bank for International Settlements datexioBer 27,
1998 concerning instruments eligible for inclusion Tier 1 Capital (the BIS Press Releasg The French
language version of the BIS Press Release is atlagh an exhibit to the report published annuallyhe SGCB
entitled ‘Modalités de calcul du ratio international de sdvlié”.

The principal and interest on the Notes (which Gtute obligationsunder French law) constitute direct,
unconditional, unsecured, undated and deeply sulmietl obligationstifres subordonnés de dernier rgngf the
Issuer and rank and will rargari passuamong themselves and with all other present andduParity Securities,
but shall be subordinated to the present and fyttés participatifsgranted to the Issuditres participatifsissued
by the Issuer, Ordinarily Subordinated Obligatiansl Unsubordinated Obligations of the Issuer.

In the event of liquidation of the Issuer, the Noghall rank in priority to any payments to holdefs
Equity Securities.
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There is no restriction on the amount of debt thatIssuer may issue or guarantee. The Issuertand i
subsidiaries and affiliates may incur additionalehtedness or grant guarantees in respect of iediedss of third
parties, including indebtedness or guaranteegamitsenior in priority of payment to the Notes.

4, INTEREST AND INTEREST SUSPENSION
4.1 General

The Notes bear interest on their Current Principalount at a fixed rate of 7.570% per annum (the
“Fixed Interest Rat€’) from (and including) the Issue Date to (but extihg) the First Call Date, payable annually
in arrears on a non-cumulative basis on Septem®ef #ach year (each, &iked Rate Interest Payment Dat8,
commencing on September 18, 2009. Thereaftef\ttes will bear interest on their Current Principahount at a
floating rate equal to 3-month Euribor plus a marggual to 3.925% per annum (tHddating Interest Rate'), as
determined by the Calculation Agent in accordanith ®ondition 4.3 below and payable quarterly irears on a
non-cumulative basis on March 18, June 18, Septefihand December 18 of each year (eaclslaating Rate
Interest Payment Daté&), commencing on December 18, 2018. For the amid of doubt, the Floating Interest
Rate is equivalent to the Fixed Interest Rate falhgy conversion of the Fixed Interest Rate intdoatfing interest
rate using the mid-market interest rate swap rateUR as quoted at the time of pricing for a pegggivalent to
the Fixed Rate Interest Period, plus one percent.

Interest will cease to accrue on the Notes on tre dhte for redemption thereof unless, upon sueh du
date, payment of principal is improperly withheldrefused or if default otherwise occurs in respefcpayment
thereof. In such event, interest will continue twrae at the relevant rate as specified in theguliag paragraph
(before as well as after any judgment) on the @&abgPrincipal Amount of the Notes until the daywinich all sums
due in respect of the Notes up to that day areveddy or on behalf of the relevant Noteholder.

4.2 Fixed Interest Rate

4.2.1 The amount of interest (thEBiXed Rate Interest Amount) payable on the Notes on each
Fixed Rate Interest Payment Date will be the prodfithe Current Principal Amount of the
Notes and the Fixed Interest Rate, multiplied ey Attual/Actual-ICMA day count fraction
and rounding the resulting figure, if necessarthim nearest cent (half a cent being rounded
upwards).

4.2.2 If interest is required to be calculated éspect of a Fixed Rate Interest Period where the
Current Principal Amount of the Notes is less tllaeir Original Principal Amount for a
portion thereof, it shall be calculated by the @&tion Agent by applying the Fixed Interest
Rate to the Current Principal Amount of the Noteslatermined from time to time within the
Fixed Rate Interest Period, multiplying such prddag the Actual/Actual-ICMA day count
fraction for each relevant portion of the Fixed &#atterest Period, adding the results for all
such portions and rounding the resulting figureyatessary, to the nearest cent (half a cent
being rounded upwards).

4.2.3 The Calculation Agent will cause such FixeateRInterest Amount to be notified to the
Issuer, the Fiscal Agent and the Luxembourg StoathBnge and will cause the publication
thereof in accordance with Condition 11 as soopasible after its determination but in no
event later than the fourth TARGET Business Dayehfter.

For the purposes of this Condition:

“Actual/Actual-ICMA " means, in respect of any period, the nhumber g&da the relevant
period, from (and including) the first day in sugériod to (but excluding) the last day in
such period, divided by the number of days in teguRar Period in which the relevant period
falls; and

“Regular Period’ means each period from (and including) the IsBage or any Interest
Payment Date to (but excluding) the next Interegtnfent Date.

4.3 Floating Rate
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43.1

4.3.2

Determination of Floating Interest Rate

The Notes bear interest at the Floating Interest Ram the First Call Date, payable on each
Floating Rate Interest Payment Date.

The Floating Interest Rate for each Floating Raterest Period will be determined by the
Calculation Agent on the following basis:

() the Calculation Agent will determine the 3-rtiomate for deposits in Euros which
appears on the display designated on Reuters PaBéBER01 (or such other page as
may replace that page on that service, or such grgice as may be nominated as the
information vendor, for the purpose of displayingmparable rates) as of 11:00 a.m.
(Brussels time), on the second TARGET Businessligdigre the first day of the relevant
Floating Rate Interest Period (thEl6ating Rate Interest Determination Date); or

(b) if at the specified time such rate does ngeap on that page, the Calculation Agent will:

(A) request the principal London office of eachfair major banks in the Euro-zone
interbank market as selected by it (but which shatl include the Calculation
Agent) to provide a quotation of the rate at whilgposits in Euros are offered
by it at approximately 11:00 a.m. (Brussels timp)tbe Floating Rate Interest
Determination Date to prime banks in the Euro-zoerbank market for a 3-
month period and in an amount that is represemtdtiv a single transaction in
that market at that time; and

(B) determine the arithmetic mean (rounded, if seeey, to the nearest one
hundred-thousandth of a percentage point, 0.000@@ty rounded upwards) of
such quotations, with the highest and lowest fothe event of equality, one of
the highest and/or lowest) of such quotations belisgegarded for purposes of
the calculation; or

(c) if fewer than two such quotations are proviésdrequested by the Calculation Agent in
accordance with the above paragraph, the Calcuolétint will determine the arithmetic
mean (rounded, if necessary, as aforesaid) ofates quoted by major banks in the Euro-
zone, selected by the Calculation Agent, at appnately 11:00 a.m. (Brussels time) on
the first day of the relevant Floating Rate Intef@sriod for loans in Euros to leading
Euro-zone banks for a 3-month period and in an annthat is representative for a single
transaction in that market at that time,

and the Floating Interest Rate for such FloatintgRaterest Period shall be equal to the sum
of 3.925% per annum and the rate or (as the cagda)ahe arithmetic mean so determined,;
provided, however, that if the Calculation Agentiisable to determine a rate or (as the case
may be) an arithmetic mean in accordance with theve provisions in relation to any
Floating Rate Interest Period, the Floating InteRa&te applicable to the Notes during such
Floating Rate Interest Period will be the sum &25% per annum and the rate or (as the
case may be) the arithmetic mean last determinemlation to the Notes in respect of a
preceding Floating Rate Interest Period.

Calculation of Floating Rate Interest Amolbmthe Calculation Agent

The Calculation Agent will, as soon as practicadfter 11.00 a.m. (Brussels time) on each
Floating Rate Interest Determination Date in relatio each Floating Rate Interest Period,
calculate the amount of interest (tHedating Rate Interest Amount’) payable in respect of

each Note for such Floating Rate Interest Peritek Floating Rate Interest Amount payable
on the Notes on the relevant Floating Rate IntdPesiment Date will be the product of the
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Current Principal Amount of the Notes and the Rt@ainterest Rate for such Floating Rate
Interest Period, multiplied by the actual numberafs in such Interest Period divided by
360 and rounding the resulting figure, if necesséwythe nearest cent (half a cent being
rounded upwards).

If interest is required to be calculated in respddhe Floating Rate Interest Period where the
Current Principal Amount of the Notes is less thlaeir Original Principal Amount for a
portion thereof, it shall be calculated by the @Q&ton Agent by applying the Floating
Interest Rate to the Current Principal Amount a&f Nhotes as determined from time to time
within the Floating Rate Interest Period, multiplyisuch product by the actual number of
days divided by 360 for each relevant portion & Bhoating Rate Interest Period, adding the
results for all such portions and rounding the Itesgifigure, if necessary, to the nearest cent
(half a cent being rounded upwards).

4.3.3 Publication of Floating Interest Rate andaktmy Rate Interest Amount

The Calculation Agent will cause the Floating lettrRate and the Floating Rate Interest
Amount for each Floating Rate Interest Period ame televant Floating Rate Interest
Payment Date to be notified to the Issuer, the diggent and the Luxembourg Stock

Exchange and will cause the publication therecfdnordance with Condition 11 on or as
soon as practicable after the first day of thewvah Floating Rate Interest Period. The
Floating Rate Interest Amount so published may sgbently be amended (or appropriate
arrangements made by way of adjustment). If theebdldtecome due and payable under
Condition 6.2(b) or 6.3 (in case of a purchase Ibfttee outstanding Notes) or under

Condition 9, no publication of the Floating Inter®ate or the Floating Rate Interest Amount
so calculated need be made.

4.4 Mandatory Interest and Optional Interest
441 Mandatory Interest Payment

The Issuer shall, on each Mandatory Interestieay Date, for so long as the mandatory
interest provisions apply (as set out in the deéiniof “Mandatory Interest Payment Date”),

pay interest on the Notes accrued to that dateespeact of the Interest Period ending
immediately prior to such Mandatory Interest Payhizaie.

In order to calculate the amount of interesunegl to be paid on the Notes on a Mandatory
Interest Payment Date pursuant to this Conditiod.14.(the M™Mandatory Interest
Payment):

x) if the Mandatory Interest Payment results framevent described in sub-paragraph
(i) of the definition of Mandatory Interest Paymdte, it will be calculated on the
basis of the Current Principal Amount of the Nosgplying the Interest Rate for
such Interest Period, as the case may be, and

y) if the Mandatory Interest Payment results framevent described in sub-paragraph
(ii) of the definition of Mandatory Interest Payntedate, it shall be equal to the
Notional Interest Amount.

“Notional Interest Amount” means, in respect of any Note, the amount ofrggiewhich
would have been payable, absent a voluntary omaatio non-payment of interest pursuant
to Conditions 4.4.2 and 4.5 below, for the one-ypariod prior to, and including, such
Interest Payment Date, calculated by the Issugherbasis of the Current Principal Amount
of such Note, multiplied by the Underlying Secuftgyment Percentage, as calculated by the
Issuer prior to the relevant Interest Payment Date.
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4.4.2

“Underlying Security” means the class of Parity Securities in respéuethoch the payments
made represent the highest proportion of the paymbkith would have been payable during
the one-year period prior to, and including, tHevant Interest Payment Date.

“Underlying Security Payment Percentagémeans the ratio, calculated by the Issuer as a
percentage, equal to (i) the payments effectivedglenon the Underlying Security during the
one-year period prior to, and including, the refeévaterest Payment Date, divided by (ii) the
payment which would have been payable during sectog on the Underlying Security.

Interest accrued and payable on any Mandataigrdet Payment Date is not subject to
reduction in accordance with Condition 5.1.

Optional Interest Payment

For so long as the mandatory interest provisamsot apply, the Issuer may elect not to pay
interest on any Optional Interest Payment Dateparticular with a view to restoring its
regulatory capital in order to ensure the continaf its activities without weakening its
financial structure.

On any Optional Interest Payment Date, the Ismegy, at its option, pay all or part of the

interest in respect of the Notes accrued to thte darespect of the Interest Period ending
immediately prior to such Optional Interest Paymiate, but the Issuer shall have, subject
to such election and decision having been madeessrided above, no obligation to make
such payment and any such failure to pay shaltaostitute a default by the Issuer under the
Notes or for any other purpose.

Notice of non-payment of all or any interest @ndhe Notes on any Optional Interest
Payment Date (anlriterest Non-Payment Notic&) shall be given to the Noteholders in
accordance with Condition 11 and, for so long &s Nlotes are listed on the Luxembourg
Stock Exchange and the rules of that exchange gquoiree to the Luxembourg Stock

Exchange. The Interest Non-Payment Notice shalbiven no later than two TARGET

Business Days prior to the relevant Optional IrdeRayment Date.

Save as otherwise provided, any interest nat paian Optional Interest Payment Date will
be forfeited and accordingly will no longer be durel payable by the Issuer.

The amount of Broken Interest in respect ofltiterest Period ending immediately prior to
any Optional Interest Payment Date may be reduaiéalrfing a Capital Deficiency Event, as
provided in Condition 5.1.

Payment of interest will automatically be suspesh upon the occurrence of a Capital
Deficiency Event (and until the occurrence of anl Bf Capital Deficiency Event), unless the
relevant Interest Payment Date is a Mandatory éstdPayment Date.

4.5 Optional Interest and Capital Deficiency Event

45.1

Interest Payable on Optional Interest PayrBenés Following the Occurrence of a Capital
Deficiency Event

In the event that during any Interest Periodpoat any time prior to the fifth Business Day
prior to an Optional Interest Payment Date, a Ghjpeficiency Event has occurred or would
occur upon payment of the interest due on the @gxional Interest Payment Date:

x) the accrual of interest, if any, in respect tbé Notes shall automatically be
suspended. In addition, the amount of Broken Isteneay be reduced to absorb
losses in accordance with Condition 5.1; and

) no interest on the Notes shall accrue nor halpia by the Issuer with respect to the
remaining period in such Interest Period or anyeptimterest Period during the
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period starting on the date of the Capital DeficieRvent and ending on the date of
the End of Capital Deficiency Event.

45.2 Interest Payable on Optional Interest Payates after End of Capital Deficiency Event

At the option of the Issuer, any Broken Interéstthe extent not reduced to absorb losses in
accordance with Condition 5.1, may be paid on im& Optional Interest Payment Date
falling on or after the date of the End of Caplaficiency Event. Any Broken Interest not
paid by the Issuer on such first Optional InteRs&yment Date will be forfeited.

In respect of any Optional Interest Payment Ddieeh occurs on or after the End of Capital
Deficiency Event, interest on the Notes will recoempe accruing on its Current Principal
Amount, on the basis of the number of days elapsgihg the period from (and including)
the date of End of Capital Deficiency Event to (eutluding) the next succeeding Interest
Payment Date as calculated by the Calculation Agreatcordance with Condition 4.2 or, as
the case may be, 4.3. At the option of the Isssech interest may be paid on the next
succeeding Optional Interest Payment Date occuamfrom the date of the End of Capital
Deficiency Event (inclusive). Any such interest patid by the Issuer on such first Optional
Interest Payment Date will be forfeited.

5. LOSS ABSORPTION AND RETURN TO PROFITABILITY
5.1 Loss Absorption

In the event that, at any time, a Capital DeficieRoent has occurred, the board of directors ofskaer
will convene an extraordinary shareholders’ meetmpge held during the three months following tleeworence of
such event in order to propose a share capitabaser or any other measure regarded as necessasgfor to
remedy such event. If a share capital increasengrsach other proposed measure is not adoptedéoystuer’s
extraordinary shareholders’ meeting or if the shaapital increase is not sufficiently subscribedrémedy such
event in full, or if such event remains in effetttlae end of the Quarter following the Quarter dgrivhich the
Capital Deficiency Event has occurred, the boarddioéctors of the Issuer will implement, within telays, a
reduction of the amount of Broken Interest, if aagd thereafter for purposes of computing the &steAmount a
reduction of the Current Principal Amount of thetédo(a Loss Absorption’). “ Quarter” means one quarter of a
calendar yeari.e., January T to March 3% April 15 to June 30, July ' to September 3band October i to
December 31

Notwithstanding any other provision, the CurrerinBipal Amount of each Note shall never be reduced
to an amount lower than one cent of one euro (ELOR)0

The amounts by which Broken Interest and, as tlse caay be, the Current Principal Amount of the

Notes are reduced to enable the Issuer to absssbdan order to ensure the continuity of its #@iv in accordance
with the Applicable Banking Regulations, will ba the case that a Capital Deficiency Event has roediypursuant
to clause (a) of the definition thereof) the loveér(i) the amount of the excess of (a) the totaisalidated capital
required by Applicable Banking Regulations over (¢ total consolidated capital of the Issuer after share
capital increase or any other measures adopteticoghareholders’ meeting of the Issuer to remedh Sapital
Deficiency Event (or the total consolidated capitathe Issuer in the absence of such measuresfjiintite sum of
the amounts of Broken Interest, if any, and theréhirPrincipal Amount of the Notes before such o#ida. In the
case that a Capital Deficiency Event has occurredyant to clause (b) of the definition thereo& #imounts by
which Broken Interest and, as the case may be(tireent Principal Amount of the Notes are reduceill, be
determined by the Issuer with the consent of tHe\Rat Banking Regulator.

For the avoidance of doubt, the first remedy to @apital Deficiency Event will be the share capital
increase or the implementation of any other measadopted by the extraordinary shareholders’ mgaiinthe
Issuer to remedy such Capital Deficiency Eventtfi@extent such increase of share capital or otteasures are
not sufficient, the Loss Absorption will be applifist against the amount of Broken Interest, if,aand thereafter,
if necessary, against the Current Principal Amairhe Notes as herein described.
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Broken Interest and the Current Principal Amounthef Notes may be reduced on one or more occasions,
as required.

In the event that other Parity Securities which Midee subject to such reductions are outstandingh s
reductions will be applied on a pro-rata basis agrtbe Notes and such other Parity Securities.

Interest accrued and payable on any Mandatorydstétayment Date is not subject to reduction.

Notice of any Capital Deficiency Event and of amydEof Capital Deficiency Event shall be given te th
Noteholders in accordance with Condition 11 and,sfw long as the Notes are listed on the Luxemb@&itagk
Exchange and the rules of that exchange so redhid,uxembourg Stock Exchange. Such notice sleatjiben as
soon as practicable following the occurrence ofapital Deficiency Event and of any End of Capitafibiency
Event. Notice of any reduction of the Current Pipat Amount of the Notes shall be given to the NMolders in
accordance with Condition 11 and, for so long &sNlotes are listed on the Luxembourg Stock Exchamgkthe
rules of that exchange so require, the LuxembotiogkSExchange. Such notice shall be given at Isegén days
prior to the relevant reduction of the Current Eifal Amount.

For the avoidance of doubt, the occurrence of at@ldpeficiency Event and any resulting notice viié
effective only with respect to the interest amodoe on the immediately following Interest Paymeratdd As
appropriate, the Issuer will make a new determbmatind deliver other notice(s) with respect to angsequent
Interest Payment Date in relation to which a Caficiency Event is continuing or occurs again.

5.2 Return to Profitability

If, following a Loss Absorption, the Issuer hasaeled positive Consolidated Net Income for at |¢éast
consecutive fiscal years (R&turn to Profitability ") following the end of the most recent fiscal y@amhich there
was a Loss Absorption (thébsorption Year End”), the Issuer shall increase the Current Princhralbunt of the
Notes (a Reinstatement) on any date and in any amount that it determifeéher up to the Original Principal
Amount or up to any other amount lower than thegi@el Principal Amount), to the extent any suchri@tement
complies with Applicable Banking Regulations.

Irrespective of whether a Return to Profitabilitgshoccurred, the Issuer shall increase the Current
Principal Amount of the Notes in an amount equathi® Mandatory Reinstatement Amount on any date itha
determines if (i) a Mandatory Reinstatement Eveast dccurred since the Absorption Year End, andh@)lssuer
has not since such Mandatory Reinstatement Everun@a made a Reinstatement up to the Originalciyéh
Amount pursuant to the provisions of the immediapekceding paragraph.

The amount of any Reinstatement will not exceedahmunt of the latest positive Consolidated Net
Income of the Issuer.

For the avoidance of doubt, any Reinstatement &leathade in a maximum amount that will ensure that
such Reinstatement does not trigger the occurrefee Capital Deficiency Event or, except with resp® any
optional redemption by the Issuer of the Notesdooadance with their terms, a worsening of a Capi&ficiency
Event.

No payments will be made to holders of Equity Siias, in each case to the extent categorized exsITi
Capital, before all amounts due, but unpaid, tdtNaleholders under the Notes have been paid bistuer.

In the event that other Parity Securities are aatling and may also benefit from a reinstatemeratnor
increase of their current principal amount in adamice with their terms, any Reinstatement will ppliad on a
pro-rata basis with other reinstatements or in@®as the principal amount made on such othery&sdturities.

Such Reinstatement or increase of the Current iPehémount of the Notes shall be made on one or
more occasions in the conditions described abowé the Current Principal Amount of the Notes haseb
reinstated to the Original Principal Amount (sawvehie event of occurrence of another Capital Deficy Event).

For the avoidance of doubt, any Broken Interedtlaa been reduced pursuant to Condition 5.1 sball
be reinstated pursuant to this Condition 5.2.
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6.

6.1

6.2

Notice of any Return to Profitability shall be givéo the Noteholders in accordance with Conditian 1
and, for so long as the Notes are listed on theembourg Stock Exchange and the rules of that exgEhao
require, the Luxembourg Stock Exchange. Such noticaell be given as soon as practicable following th
occurrence of a Return to Profitability. Notice arfiy Reinstatement and any increase of the Currentipal
Amount of the Notes shall be given to the Notehada accordance with Condition 11 and, for so lasgthe
Notes are listed on the Luxembourg Stock Exchamgetle rules of that exchange so require, to theeibourg
Stock Exchange. Such notice shall be given at kastn days prior to the relevant Reinstatementirssrdase of
the Current Principal Amount of the Notes.

REDEMPTION AND PURCHASE

The Notes may not be redeemed otherwise than ordaace with this Condition 6.

No Final Redemption

The Notes are undated securities in respect oftwthiere is no fixed redemption or maturity date.

Issuer’s Call Options Subject to the Approvfahe Relevant Banking Regulator

@)

(b)

General Call Option

On the First Call Date and on any Interest Paynidate thereafter, the Issuer, subject to
having given not less than 30, and not more thand@§s’ prior notice to the Noteholders
(which notice shall be irrevocable) in accordandth vCondition 11, and subject to prior
approval of the Relevant Banking Regulator, maytsabption, redeem the Notes in whole or
in part at a price (theBase Call Pric€) equal to the Original Principal Amount of the fde,
together with any amounts outstanding thereonydiop accrued interest.

In the case of a partial call, this shall befgened by way of an equal reduction of the
Current Principal Amount of each of the Notes. ther avoidance of doubt, such reduction of
Current Principal Amount is distinct from a Loss séiption. Unlike in the case of a Loss
Absorption, following a partial call the OriginalriRcipal Amount of each Note shall be
permanently reduced by the amount of principalecb#ind paid for.

Redemption for Regulatory Reasons or Taxatieasens

(i If by reason of any change in French law, ammarge in Applicable Banking
Regulations, or any change in the official applarator interpretation of such laws
or regulations, becoming effective on or after tbsue Date, the proceeds of the
Notes cease to be eligible as Tier 1 Capital fer igsuer, the Issuer may, at its
option, at any time, subject to having given notenian 45 nor less than 30 days’
notice to Noteholders (which notice shall be ireafole) in accordance with
Condition 11, and subject to the prior approvathef Relevant Banking Regulator,
redeem the Notes (in whole but not in part) atBhse Call Price provided that the
due date for redemption of which notice hereunday tve given shall be no earlier
than the last day before the date on which thegads of the Notes cease to meet
the requirements to be eligible as Tier 1 Capital.

(ii) If by reason of any change in the laws or fagjons of the French Republic, or any
political subdivision therein or any authority thef or therein having power to tax,
any change in the application or official interjten of such laws or regulations
(including a holding by a court of competent juiisiton), or any other change in the
tax treatment of the Notes, becoming effective orafter the Issue Date, interest
payment under the Notes is no longer tax-deductilylethe Issuer for French
corporate income taximip6ts sur les bénéfices des socigt@isrposes, the Issuer
may, at its option, at any time, subject to havijigen not more than 45 nor less
than 30 days’ notice to Noteholders (which notidealls be irrevocable) in
accordance with Condition 11, and subject to therpapproval of the Relevant
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Banking Regulator, redeem the Notes (in whole hoitin part) at the Base Call
Price provided that the due date for redemptiomwloich notice hereunder may be
given shall be no earlier than the latest practecaate on which the Issuer could
make such payment with interest payable being éabudtible for French corporate
income tax ifnpdts sur les bénéfices des socigpésposes.

(i) If by reason of a change in the laws or regigns of the French Republic, or any
political subdivision therein or any authority thef or therein having power to tax,
or any change in the application or official intesfation of such laws or regulations
(including a holding by a court of competent jurisien), becoming effective on or
after the Issue Date, the Issuer would on the @mcasf the next payment of
principal or interest due in respect of the Notest, be able to make such payment
without having to pay additional amounts as spedifunder Condition 8.2, the
Issuer may, at any time, subject to having givenmore than 45 nor less than 30
days’ prior notice to the Noteholders (which notiskall be irrevocable), in
accordance with Condition 11, and subject to therpapproval of the Relevant
Banking Regulator, redeem the Notes (in whole loitin part) at the Base Call
Price provided that the due date for redemptiomwloich notice hereunder may be
given shall be no earlier than the latest practecaate on which the Issuer could
make payment of principal and interest without Wilding for French taxes or, if
such date has passed, as soon as practicableftberea

(iv)  If the Issuer would on the next payment ofngipal or interest in respect of the
Notes be prevented by French law from making payrtethe Noteholders of the
full amount then due and payable, notwithstandirggundertaking to pay additional
amounts contained in Condition 8.2, then the Issirall forthwith give notice of
such fact to the Fiscal Agent and the Issuer si@din giving not less than seven
days’ prior notice to the Noteholders in accordawih Condition 11, and subject
to the prior approval of the Relevant Banking Ratai, redeem the Notes (in whole
but not in part) at the Base Call Price provideat tihe due date for redemption of
which notice hereunder shall be given shall be axtiex than the latest practicable
date on which the Issuer could make payment offileamount of principal and
interest payable without withholding for Frenchdsvor, if such date has passed, as
soon as practicable thereafter.

6.3 Purchases

The Issuer may at any time purchase Notes in tle@ oparket or otherwise at any price provided that i
has obtained the prior approval of the RelevantkBanRegulator.

6.4 Cancellation

All Notes which are purchased or redeemed by theelispursuant to Conditions 6.2 or 6.3 (other than
the event of a partial call, as set out in Conditfo2(a)) will be cancelled and accordingly may betreissued or
sold.

7. PAYMENTS AND CALCULATIONS
7.1 Method of Payment

Payments in respect of principal and interest @Nbtes will be made in EUR by credit or transteat
EUR denominated account (or any other account t@lwBUR may be credited or transferred) specifigdthe
payee with a bank in a country within the TARGET®yNn. Such payments shall be made to the Accoaluers
(including the depositary banks for Euroclear ateb@tream, Luxembourg) for the benefit of the Kotders and
all payments validly made to such Account Holderdavor of Noteholders will be an effective disarof the
Issuer and the Fiscal Agent, as the case may lesjrect of such payment.

Payments in respect of principal and interest @enNhbtes will, in all cases, be made subject to feaoal
or other laws and regulations or orders of coufrtsompetent jurisdiction applicable in respect wls payments but
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without prejudice to the provisions of ConditionNBo commission or expenses shall be charged bystheer, the
Fiscal Agent or any Paying Agent to the Noteholdler®spect of such payments.

7.2 Payments on Business Days

If the due date for payment of any amount of ppatior interest in respect of any Note is not aiBess
Day (as defined below), payment shall not be mddeeoamount due and credit or transfer instrucisiall not be
given in respect thereof until the next followingdness Day and the Noteholder shall not be edtileany interest
or other sums in respect of such postponed payment.

For the purposes of this ConditiorBlisiness Day means any day, not being a Saturday or a Sunday o
which Euroclear France, Euroclear and Clearstréamembourg are operating and which is a TARGET Bess
Day.

7.3 Fiscal Agent, Paying Agents and Calculationtge

The name and specified office of the initial Fiséglent, Principal Paying Agent and Calculation Agen
are as follows:

FISCAL AGENT, PRINCIPAL PAYING AGENT AND CALCULATION AGENT
BNP Paribas Securities Services
Immeuble Tolbiac
25, quai Panhard Levassor
75450 Paris Cedex 09
France

The Issuer reserves the right at any time to vatgninate the appointment of the Fiscal AgenyifRaAgents or
Calculation Agent and/or to appoint a substitutec&i Agent, Paying Agent, Calculation Agent anditiaithl or
other Paying Agents or approve any change in tfieeothrough which the Fiscal Agent, the Calculatidgent or
any Paying Agent acts, provided that there wilbkttimes be (i) a Fiscal Agent having a specifidtice in a
European city, (ii) so long as the Notes are listedhe Luxembourg Stock Exchange and the ruléisatfExchange
S0 require, a Paying Agent having a specified effitLuxembourg, and (iii) a Calculation Agent hrayia specified
office in a European city. If the Calculation Agastunable or unwilling to continue to act as suwhif the
Calculation Agent fails to make any calculationsétation to the Notes, the Issuer shall appoimesother leading
European bank engaged in the Euro interbank méalating through its principal Paris or Luxembouf§oe) to
act in its place, subject to having given noticéhte Noteholders in accordance with Condition 1imore than 45
nor less than 30 days prior to such appointmenrg. Calculation Agent may not resign its duties witha successor
having been so appointed. Any notice of a chang&iscal Agent, Paying Agent, Calculation Agent beit
specified office shall be given to Noteholders ecified in Condition 11.

7.4 Certificates to be final

All certificates, communications, opinions, detemations, calculations, quotations and decisiongrgiv
expressed, made or obtained for the purpose girthasions of these Conditions whether by the Qatan Agent
or the relevant banks in the Euro-zone interbankkatgor any of them) shall (in the absence of fulildefault or
manifest error) be binding on the Issuer, the Qatmn Agent, the Paying Agents, the Fiscal Agehé relevant
banks in the Euro-zone interbank market and thehatlers. No Noteholder shall (in the absence efafloresaid
willful default or manifest error) be entitled toogeed against the Calculation Agent or any offthhegoing entities
in connection with the exercise or non-exercis¢higyn of their powers, duties and discretionary judgts.
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8. TAXATION
8.1 Withholding Tax Exemption

Because the Notes constitutbligations under French law and accordingly are deemed tissesd
outside of France for taxation purposes, paymehisterest and other revenues made by the Issuesipect of the
Notes to non-French tax residents who do not infresh a permanent establishment or a fixed basmtsitl in
France and who are not concurrently shareholderthefissuer benefit under present law (as intezdrét the
Instruction of the Direction Générale des Imp6ts 1-11-98 dated September 30, 1998 and inRkscritof the
Direction Générale des Imp6®@007/59 dated January 8, 2008) from the exemptimwvided for in Article 131
quater of the FrenchCode général des impo(Seneral Tax Code) from deduction of tax at souAseordingly,
such payments do not give the right to any taxitfeam any French source.

8.2 Additional Amounts

If French law or regulations should require thagmants of principal or interest in respect of argtébe
subject to deduction or withholding in respect afygoresent or future taxes, duties, assessmentsthar
governmental charges of whatever nature imposéelvad by or on behalf of the French Republic oy aathority
therein or thereof having power to tax, the Isssteall, to the fullest extent then permitted by lgvay such
additional amounts as may be necessary so thdtallder of each Note, after such deduction or witthing, will
receive the full amount then due and payable theredhe absence of such deduction or withholdprgyvided,
however, that the Issuer shall not be liable to pay such additional amounts in respect of any Nota
Noteholder (or beneficial owneayant droi)):

(a) who is subject to such taxes, duties, assedsmemther governmental charges in respect of
such Note by reason of his having some presenbndr connection with the French
Republic other than the mere holding of such Note;

(b) more than 30 days after the Relevant Date élisatl below), except to the extent that the
holder thereof would have been entitled to suchtmél amounts on the last day of such
period of 30 days; or

(©) where such deduction or withholding is impos®ad a payment to an individual and is
required to be made pursuant to European Councitcbve 2003/48/EC or any other
European Union Directive implementing the conclasid the ECOFIN Council meeting of
November 26-27, 2000 on the taxation of saving®rme or any law implementing or
complying with, or introduced in order to confora) such Directive.

For this purpose, theRelevant Daté in relation to any Note means whichever is thedaf (A) the date
on which the payment in respect of such Note fisstomes due and payable, and (B) if the full amo@imboney
payable on such date in respect of such Note hasesm received by the Fiscal Agent on or pricsuoh date, the
date on which notice is given in accordance witind@iton 11 to Noteholders that such money has lseeneceived.

References in these Conditions to principal andrést shall be deemed also to refer to any addition
amounts that may be payable under the provisiotisi®fCondition 8.

9. MANDATORY REDEMPTION

If any judgment is issued for the insolvent judidiquidation (iquidation judiciaire of the Issuer or if
the Issuer has been liquidated for any other reav@m the Notes shall become immediately due ayéige as
described below.

The rights of the Noteholders in the event of aitigtion of the Issuer will be calculated on theibaf
the Original Principal Amount of the Notes theydbbgether with interest accrued and due in accmeavith the
Conditions and any other outstanding payments utitemNotes. No payments will be made to the Notdrsl
before all amounts due, but unpaid, to all othexditors of the Issuer (including holders of Unsuloated
Obligations, holders of Ordinarily Subordinated iQations, lenders in relation fwréts participatifsgranted to the

35



Issuer and holders titres participatifsissued by the Issuer, but excluding Parity Seiestitvhich will be paigro
rata with the Notes) have been paid by the Issuersesrtined by the judicial liquidator.

No payments will be made to holders of Equity Siims before all amounts due, but unpaid, to all
Noteholders have been paid by the Issuer, as astegtby the judicial liquidator.

10. REPRESENTATION OF THE NOTEHOLDERS

Noteholders will form amasseunder French law in defense of their common istsréhereinafter
referred to as theMasse’).

The Masse will be governed by the provisions offhench Code de commerce (with the exception of the
provisions of Articles L. 228-48, L. 228-59, L.2B8-11, L.228-71, R.228-63, R.228-67, R.228-69 ang28-72
thereof), subject to the provisions below.

10.1 A Legal Entity

The Massewill be treated as a separate legal entity and a&adt in part through its representative
(hereinafter referred to as thRépresentative) and in part through general assemblies of Ndtigrs.

The Masse acting alone and to the exclusion of all indiatidNoteholders, will exercise the collective
rights of the Noteholders with respect to the Nobesh present and future.

10.2 Representative

A person of any nationality may serve as the Reptadive of theMasse However, the following
persons may not be designated a Representative:

(a) the Issuer, the members of the Issuer's boérdirectors ¢onseil d’administratio)y the
Issuer’'s executive officersdifecteurs générayx the Issuer’'s statutory auditors or the
Issuer’'s employees, as well as the ascendantssri#eats or spouses of any such persons; or

(b) companies guaranteeing all or part of the abidmns of the Issuer, their respective managers
(gérantg, executive officers directeurs généragx members of their board of directors,
executive board or supervisory board, their stayugmditors or their employees, as well as
the ascendants, descendants or spouses of anpeuscms; or

(c) companies holding 10% or more of the sharetabpf the Issuer, or companies in which the
Issuer holds 10% or more of the share capital; or

(d) persons who are restricted from the practickafking or who have been deprived of the
right to direct, administer or manage a compangrn capacity whatsoever.

The initial Representative of tiassehas been designated as:

Delphine Dahan
3, rue des Quatre Fourchettes
95130 Franconville
France

The alternate representative (thdteérnate Representativeé) has been designated as:

Marc-Olivier Roos
111, avenue de Verdun
92130 Issy les Moulineaux
France

In the event of the death, incapacity, resignatipnevocation of the powers of the Representatieeor
she will be replaced by the Alternate Represergatand all references to the “Representative” hevéll be
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deemed to refer to the “Alternate Representativée Alternate Representative will then have theesgowers as
the Representative.

In the event of the death, incapacity, resignatmnrevocation of the powers of the Alternate
Representative, he or she will be replaced by sgpeselected at a general assembly of Noteholders.

The Issuer shall pay to the Representative an atrafuBUR 300 per year in connection with his or her
services, payable on the anniversary of the Issate i each year, commencing on the first suchvansary in
2008. The Alternate Representative will be entiteghayment of the same amount only if it begingxercise the
duties of Representative on a permanent basis; mpensation will begin to accrue on the date tthatAlternate
Representative assumes these duties.

Interested parties will at all times have the righbbtain the name and address of the Representaid
the Alternate Representative at the head offidh@fissuer and at the offices of any of the Payiggnts.

10.3 Powers of the Representative

The Representative shall, in the absence of anisidacby the general assembly of Noteholders that
provides otherwise, have the power to take underédlkactions that aim at defending the commornrésts of the
Noteholders. All legal proceedings initiated agathe Noteholders must be initiated against ther&smtative, and
all legal proceedings initiated by the Noteholdersst be initiated by the Representative.

The Representative may not interfere in the manageéof the affairs of the Issuer.
10.4 General Assemblies of Noteholders

General assemblies of Noteholders may be held wtiare, at the request of either the Issuer or the
Representative. One or more Noteholders, who iddally or collectively hold at least one-thirtietsf the
outstanding Notes, may demand that the Issuer lamdRepresentative convene a general assemblygéharal
assembly has not been convened within two monthbkeoflate of this demand, these Noteholders magnkts
one person among them to petition a court withajthisdiction of the Paris Court of Appeals to aiop an agent
(mandatair@ on the Noteholders’ behalf, who will then be m@sgible for convening a general assembly.

Notice of the date, time, place and agenda of ameral assembly of Noteholders will be published as
provided under Condition 11.

Each Noteholder has the right to participate inegahassemblies in person or by proxy. Each Note
carries the right to one vote.

10.5 Powers of General Assemblies

A general assembly is empowered to deliberate emd@tuction of compensation for the Representative
or the Alternate Representative, and may also detidremove or replace the Representative or thermete
Representative. A general assembly may also acamgnother matter that affects the collective rigbfsthe
Noteholders with respect to the Notes, both preaedtfuture, including authorizing the Represemgato act as
plaintiff or defendant in any action.

A general assembly may further deliberate on aop@sal relating to the modification of the Termsl an
Conditions of the Notes, including any proposat@mnection with arbitration or settlement procegdirelating to
disputed rights or rights that were the subjequdicial decisionsprovided, howeverthat a general assembly may
not increase amounts payable by Noteholders, rnablsh any unequal treatment between the Notersldwr
decide to convert the Notes into shares, and peovfdrther that no amendment to the status of thedNmay be
approved without the prior consent of the Relewantking Regulator.

A general assembly may validly deliberate on thstfdate on which it is convened only if the
Noteholders present or otherwise represented &t sssembly hold at least one-quarter of the Nolen t
outstanding. On the second date on which a geassaimbly is convened, if any, no such quorum $&ieatequired.
Decisions at assemblies shall be taken based onpdesmajority of votes cast, either by Noteholdattending the
assembly in person or who are otherwise represeiteaich assembly for voting purposes.
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Decisions of general assemblies must be publishedccordance with the provisions set forth in
Condition 11.

10.6 Information to the Noteholders

Each Noteholder or his or her representative véllénthe right, during the 15-day period precedhey t
date of each general assembly, to consult or maapw of the text of the resolutions to be propoagdvell as any
reports to be presented at the general assembighwiill be available for inspection at the prinaipffice of the
Issuer, at the specified offices of the Paying Ageand at any other place specified in the noticthe general
assembly given in accordance with Condition 11.

10.7 Expenses

The Issuer will pay all expenses incurred in cotinacwith the functioning of thiMasse including the
expenses of calling and holding general assemalidshe Representative’s compensation, and morrggnwill
pay all administrative costs of tiMasseas documented at a general assembly of Noteholildrsing expressly
stipulated that no expenses may be offset agaitesteist payable on the Notes.

11. NOTICES

Any notice to the Noteholders will be valid if dedred to the Noteholders through Euroclear France,

Euroclear or Clearstream, Luxembourg, for so lomgha Notes are cleared through such clearingregst8o long
as the Notes are listed on the Luxembourg Stockh&xge and the rules of such exchange so requiyenatice
shall also be published (i) in a leading daily neayer having general circulation in Luxembourg @hhis
expected to be theuxemburger Worbr theTageblat}, or (ii) on the website of the Luxembourg StocicEange
(www.bourse.lu). If any such publication is not gifeable, notice shall be validly given if publishn a leading
English language daily newspaper having generaligtion in Europe. Any such notice shall be deeneeldave
been given on the date of such publication orublished more than once or on different dates herfitst date on
which such publication is made.

12. PRESCRIPTION

Claims against the Issuer for the payment of ppialcand interest in respect of the Notes shall imeco
prescribed 10 years (in the case of principal) angkars (in the case of interest) from the due éatepayment
thereof.

13. FURTHER ISSUES

The Issuer may from time to time, subject to therpwritten approval of the Relevant Banking Regaita
but without the consent of the Noteholders, isawéhér notes to be assimilategiséimilable¥ with the Notes as
regards their financial service, provided that sfigtther notes and the Notes shall carry rightstidel in all
respects (or in all respects except for the fiestnpent of interest thereon) and that the termauoh urther notes
shall provide for such assimilation. In the evefitsach assimilation, the Noteholders and the hgldgr any
assimilated gssimilable} notes will for the defense of their common ingtsebe grouped in a singiéassehaving
legal personality.

14, GOVERNING LAW AND JURISDICTION
The Notes are governed by, and shall be construaddordance with, the laws of the French Republic.

In relation to any legal action or proceeding agsbut of or in connection with the Notes, the &su
irrevocably submits to the jurisdiction of the cagtgnt courts in Paris.
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USE OF PROCEEDS
The net proceeds of the issue of the Notes, a@iduction of underwriting and management commissions

of EUR 375,000, amount to approximately EUR 99,6@6, The Bank intends to use the proceeds fronsthue of
the Notes for general corporate purposes.
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RECENT DEVELOPMENTS

The recent developments discussed below coverdtfiedpsince the date of the Information Statemwerhich is
incorporated by reference.

Results as at June 30, 2008

On August 6, 2008, BNP Paribas announced its seaslat June 30, 2008.

1.5 billion euros in net quarterly profits (group shae) in a difficult environment and with no significant capital gains

2Q08 2Q08/2Q07 2Q08/1Q08

Revenues down moderately compared
toarecord level in 2Q07 €7,517mn -8.5% +1.6%
Good Control of Operating Expenses -€4,852mn +0.1% +5.4%
Cost of Risk up -€662mn X 2.6 +21.2%
Net Income (group share) €1,505mn -34.0% -24.0%
Very strong client business
Good performances of the operating divisions:

. Revenues €7,532mn -4.2% +10.6%

. Pre-tax income €2,190mn -27.6% +6.0%

Capital generation that enables the financing of sustaed organic growth

. Tier 1 ratio: 7.6%
. Sustained Growth in Risk-weighted Assets: +5.8%/M008
. BNP Paribas’ positions reinforced across all busine#s u

Half-yearly return on equity above 15%

. Annualised ROE After-Tax 15.8% (23.6% in the first half 2007)
. Half-yearly Earnings per Share €3.8(€5.2 in the first half 2007)

The Board of Directors of BNP Paribas met on 5 Aid2008. The meeting was chaired by Michel Pébeasal
the Board examined the group’s second quartertseantl the first half financial statements.

Over 1.5 billion euros in net profits

In the second quarter 2008, BNP Paribas generg&ib Imillion euros in net profits (group share)wido34%
compared to the second quarter 2007.

This result shows, once again, that the Group Iditg up well in the face of the financial crisiwhich was
reflected this quarter in the effects of the corpaety risk on monoline insurers: -542 million esyof which -457
million euros in revenues, and -85 million eurosast of risk. The other fair value adjustmentsreegligible.

The Group’s revenues totalled 7,517 million eurdswn only 8.5% from the record level in the secaopuhrter
2007. Thanks to a confirmed sales and marketingedrnd the Group’s strengthened position in aliitgkets, the
operating divisions achieved excellent performanith revenues down only 4.2% compared to the secpradter
2007 and up 10.6% compared to the first quarteB20Bie Corporate Centre posted revenues of -1%omiduros,
in the absence of any significant capital gainsngared to 349 million euros in the second quar@f72hat was
marked by substantial capital gains from dispokal8NP Paribas Capital.

The Group has controlled its operating expensepaiticular in the business units most affectedhgycrisis. On
the whole, operating expenses were stable compartitt second quarter 2007 (+0.1%; +0.7% for theragng
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divisions). The operating divisions’ cost/incoméaaame to 62.7%, up only 3 pts compared to tlverse quarter
2007 and improved by 1.3 pt compared to the fitsrger 2008. Gross operating income reached 2,66m
euros (-20.8%; -11.5% for the operating divisioompared to the second quarter 2007).

The cost of risk continues to rise and, in the sdaguarter 2008, totalled 662 million euros, up sratkly by 116
million euros compared to the first quarter 2008t bp 404 million euros compared to the very lowelein the
second quarter 2007 (258 million euros). The cbsis& increased mostly at BancWest (+101 milliamas) and at
Personal Finance (+91 million euros, of which +3ifliom in Spain). Corporate and Investment Banki@jB)
posted 86 million euros in provisions compared teawrite-back of 59 million euros in the seconiger 2007.
At the Group level, the cost of risk was 49 basisfs' compared to 42 basis points in the first quar@@&and 22
basis points in the second quarter 2007.

After taxes and deducting minority interests, tle¢ income group share came to 1,505 million euros)pared to
2,282 million in the second quarter 2007 (-34.0%).

For the first half of the yeathe group’s revenues totalled 14,912 million sur®.2%) and net income group share
was 3,486 million euros (-27.2% compared to thet fijuarter 2007), or net earnings per share of &ur@s for the
half-year. Annualised return on equity was 15.88fnpared to 23.6% in the first half 2007.

Solid operating performances in all the divisions

Despite a still difficult economic environment, #lle Group’s divisions continued their businessetlgwment and
made a positive contribution to the Group’s perfance. BNP Paribas thereby demonstrated the rotssstfats
business model in the face of the crisis and iétyko leverage its good results to further impeadts competitive
position in all its business units.

French Retail Banking (FRB)

French Retail Banking continued to display a streates and marketing drive. Outstanding loans aembsits
continued their fast-paced growth, respectiveli¥%2and 11.2% compared to the second quarter 20@tantext
of reintermediation.

BNP Paribas’ attractiveness for customers transliai® an ever growing number of individual cheauel deposit
accounts (+40,000 accounts in the second quar8)2Mortgages outstandings grew 7.5% despiteadsion in

the market, thanks to a more efficient transfororatof Internet contacts into actual sales. PrivR#mking's

customer base continued to grow.

Corporate loans outstandings grew by close to 20& @nfirming the successful cash collection andodé
gathering efforts by the business centres, depasitgrowing at a faster rate than loans. The paceoss-selling
with CIB has picked up (+19% compared to the firatf 2007), in particular thanks to forex and ietgrrate
hedging products as well as acquisition finance.

Revenues grew 3.0%ompared to the second quarter 2007, in line thighpace of growth in the first quarter of the
year, driven by a growth in net interest income.4%8) and banking fees (+6.2%), thanks to sustameihess in
cash management and the attractiveness of deathdiaability insurance products. Financial fees weosvn
(-3.3%). Given the record level reached in the sdaguarter 2007, this decrease however remains naiedie an
unfavourable equity market environment.

Operating expenses edged up only #2#tproving the cost/income ratio by 1.1 pt to 65%1€6mpared to the
second quarter 2007. Gross operating income imprbyes.49%.

1 In basis points of (Basel I) risk-weighted assets.

2 Excluding PEL/CEL effects with 100% of French Rt& Banking.
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The cost of riskwas still at a very low level, at 37 million euras 5 million compared to the second quarter 2007.
This level reflects the structurally low risk levef residential loans in France (essentially fixate and well
secured loans), as well as the very good quali§RB’s corporate portfolio.

After allocating one-third of French Private Bankm net income to the AMS division, FRB’s pre-taacome,
excluding PEL/CEL effects, was 461 million eurog,1u0% compared to the second quarter 2007.

For the first half of the yeathe revenues rose 3.8%nd operating expenses edged up f.@eterating a positive
jaws effect that beat the 1 pt target. Cost of visls 14 bf stable compared to the first half 2007. Aftepediting
one-third of French Private Banking’s net incomehe AMS division, FRB’s pre-tax income came to 9dilion
euros, up 6.9%.

BNL banca commerciale (BNL bc)

The integration drive and the customer acquisitrmmentum continued in Italy. The net increase aitidividual
cheque and deposit accounts reached +16,500 ascthismtquarter compared to +400 in the second guafa07
and -21,800 in the second quarter 2006 at the dfnfBNL's integration in the BNP Paribas Group.

Thanks to revenue synergies implemented, in padaticwith AMS for individual customers, and with Clr
corporates, and a sustained growth in outstandiagsl (+15.8% compared to the second quarter 20&vgnues
rose 6.5% compared to the second quarter 2007, despitesddesurable economic and regulatory environment fo
the banking sector.

The bank branch renovation plan continued (142 limakches renovated in the first half of the yea) 54 new
branches openings were confirmed for 2008. Howetianks to cost synergies, operating expensesordgd).99%
producing a positive 5 bjaws effect and a further improvement of the dostime ratio of more than 3.5 points to
62.89%.

Gross operating income grew 17 58 255 million euros.

The cost of risk was 66 million euros, up 16 millieuros compared to the second quarter 2007. bntext in
which the Italian authorities just urged banks éoniore cautious in their provisioning levels, itshbe noted that,
as early as 2006, BNL classified as doubtful aravisioned 90-day past dues, pursuant to BNP Pafdrasp’s
standard.

After allocating one-third of Italian Private Bankgs net income to the AMS division, BNL bc’s p@etincome
was 187 million euros, up 13.3% compared to thersgguarter 2007.

For the first half of the yeathe revenues rose 6.4%nd operating expenses edged up .géterating a 16.4%
gross operating income growth compared to the fislf 2007. The cost of risk was 55 basis pdintster
allocating one-third of Italian Private Banking’strincome to the AMS division, BNL bc’s pre-tax ame came to
364 million euros, up 17.4%.

International Retail Services (IRS)

The International Retail Services division was nedrkhis quarter by a strong sales and marketing dsustained
growth in gross operating income but an increasstl @f risk that weighed in on the division’'s netome.

Revenues totalled 2,153 million euros, up 11.6%atstant scope and exchange rates compared teetoads
quarter 2007. Given the 13.7% fall in the USD/EU&h&ange rate in one year, revenue growth was 8t0&éreent
scope and exchange rates. Operating expenses @g#W610.7% at constant scope and exchange ratesiiicing
a positive 1.7 pt jaws effect. Gross operating ineaose 10.4% (+12.8% at constant scope and exelrates).

% With 100% of Italian Private Banking.
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Given the deterioration of the environment, esglcia the U.S. and in Spain, the cost of risk wlb&l million
euros (+231 million euros compared to the partitylow level in the second quarter 2007 and +88iom euros
compared to the first quarter 2008).

The IRS division’s pre-tax income totalled 481 ioifl euros, down 24.1% compared to the second qu0G.
BancWest

In the context of a major real estate crisis arsiilastantial slowdown of the U.S. economy, BancVgestvenues
grew 13.7% at constant scope and exchange rate®%(-at current scope and exchange rates). This good
performance reflects the success of the plan uzkkmtin 2007 to boost organic growth as well as dlear
improvement of BancWest’'s competitive position t® finarket. Thus, outstanding loans grew 11.9% coetptd

the second quarter 2007.

Operating expenses rose 9.1% at constant scopexaménge rates to support the business developwiatst
producing a positive jaws effect of close to 5 p&it constant scope and exchange rates, grosatimgeincome
rose 18.9%.

The cost of risk was 123 million euros, up 101 imilleuros compared to the extremely low level ia second
quarter 2007 (22 million euros). This cost of risicludes an additional 44 million euros impairmenmt the
investment portfolio. The net exposure to the mdidfs subprime, Alt-A, CMBS and related CDO seties was
brought down to 0.2 billion euros.

Non-performing loans / total loans ratio was 115idaoints in the second quarter 2008, compareaDtbasis
points in the second quarter 2007 and 80 basistpainthe first quarter 2008. It remained limitemt the U.S.
environment thanks to the quality of the loan pitf Subprime mortgage outstandings accountedboifity 0.2
billion euros. The 30-days+ delinquency rate rerdifow as at 30 June 2008: 1.15% on First Mortdaggmns,
0.72% on Home Equity Loans and 1.14% on consunnelirig.

The pre-tax income totalled 115 million euros comgplato 214 million euros in the second quarter 2007

Emerging Retail Banking

The organic growth in Emerging Retail Banking congéd at a fast pace with 198 branch openings sficdune
2007, of which 34 in the second quarter 2008, prilsnan Turkey, Russia and North Africa. The custmbase
grew by 1.4 million new customers since 30 June72@utstanding loans grew 40.9% and deposits rbs2/3 at
constant scope and exchange rates.

Compared to the second quarter 2007, revenues 2jfé® to 440 million euros. At constant scope axchange
rates, TEB (Turkey) grew its revenues by 43.4%,3ibkank (Ukraine) by 33.1% and the Group’s retaihlting
networks in North Africa by 16.8%. This major grémied to a 24.9% rise in operating expenses, castfie ratio
thus improved 1.2 points and gross operating inciumged 31.2% compared to the second quarter 2007.

The cost of risk increased by only 6 million eucosnpared to the second quarter 2007, at 22 midimos.

At 147 million euros, pre-tax net income was upi32 compared to the second quarter 2007.

Personal Finance

The Personal Finance business unit posted furthstaised growth in its consolidated outstanding$4(3%
compared to the second quarter 2007 at constapésuwod exchange rates). Managed outstandings \welr&%.

Thanks to sustained growth in emerging marketsdaspite some pressure on margins in mature marketnues
rose 10.2%. The restructuring programme undertake007, in particular in France as part &féfi 2008” and
more generally in connection with the Cetelem/U@Bup, have started producing their effects: ojpegatxpenses
rose only 5.1% generating a positive jaws effeaivat 5 points. Gross operating income grew 17.0%.
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The cost of risk was 274 million euros, up 91 millieuros compared to the second quarter 2007.iftisase
came in part from the overall growth in outstandingn particular in emerging markets, but also frtme
deterioration of risk, especially in Spain (+37 lioit euros). Thus pre-tax income dropped 17.9%7%0 tillion
euros.

Equipment Solutions

The Equipment Solutions business unit continuedetgelopment with, at constant scope and exchaatge,r6.4%
growth in its managed outstandings and 9.3% gramwtihe financed vehicle fleet compared to the sdagumarter
2007.

The business unit’s revenues were affected by #dgative impact of the used vehicle market, andléate284
million euros (-5.0% compared to the second qua2@d7). Given the 3.4% rise in operating expengesss
operating income fell 17.1%. The cost of risk wasniillion euros, of which 24 million euros in coratien with a
few exceptional deals, compared to 19 million eumabe second quarter 2007.

Pre-tax income was 49 million euros, compared @ rdlion euros in the second quarter 2007.

For the first half of the yeathe IRS division generated 4,261 million eurogsdémenues, up 8.9% compared to the
second quarter 2007. Operating expenses rose g&dérating a positive 1 pt jaws effect. Gross dpggancome
grew by 10.5%. The cost of risk was 854 millionayror 127 basis poirttscompared to 73 basis points in the first
half 2007. Pre-tax income came to 1,140 milliorosydown 10.4%.

Asset Management and Services (AMS)

In an unfavourable market environment, the AMSgslon achieved satisfactory results that confirmedales and
marketing drive and its profitability potential.

The assets under management totalled 546 billiooseas at 30 June 2008, compared to 548 billionseas at 31
March 2008. Net asset flows this quarter were fijghegative (-1.6 billion euros). The good perfamae of
Private Banking (+2.9 billion euros, of which 1.@libn euros in Asia), Insurance (+0.9 billion esjp Personal
Investors (+0.5 billion euros) and Real Estate 8esv(+0.2 billion euros) were offset by net asaéflows of 6.1
billion euros in Asset Management, which sufferem the reallocation of household savings in ladywell as a
net asset outflows in monetary funds as a resutbgforate client’'s seasonal cash requirement2 bilion euros).
The quarter was also marked by the acquisitiotM8,la UK-based multi-manager.

For the first half of the yeanet asset inflows reached 4.2 billion euros.

Despite this unfavourable market environment, tiSAdivision’s revenues reached a historic high,a29& million
euros, up 2.9% compared to the second quarter 208 Securities Services business unit benefiteth fhigh
growth in transaction volumes (+20%), received maew mandates and it grew its revenues 14.8%. Regen
from the Insurance business, which enjoyed imprdusghcial margins, grew 10.4% whilst those of Weas
Asset Management fell 6.0% driven by falling equitsrkets and fewer transactions by individual cunstis.

Operating expenses grew 6.5% compared to the seqasuder 2007. This growth was only 1.4% for Wedith
Asset Management. The Insurance and Securitiesc8sriusiness units’ operating expenses were uip agar
10% on an annual basis to support the developnighen businesses, but they have begun to decelera

Gross operating income fell 2.6% compared to tlcersé quarter 2007.
After including one-third of Italian and French Wie Banking’s net income, the AMS division’s paa-income
was 536 million euros, down only 4.1% comparedhe tecord level in the second quarter 2007 and41p%2

compared to the first quarter 2008. The divisioar¢ly achieved its all-time second best performamd¢erms of
net income.
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For the first half of the yeathe business revnue totalled 2,659 million eunps1.9% compared to the first quarter
2007. Operating expenses rose 7.4% and gross igeiatome fell 6.8%. Pre-tax income came to 96@ioni
euros, down 6.8% compared to the first half 2007.

Corporate and Investment Banking (CIB)

The second quarter 2008 saw a rebound in the GiBioln’s results.

Revenues totalled 1,852 million euros, down 24.5%hgared to the record level in the second quafier 2but up
41.3% compared to the first quarter 2008.

These revenues however included an amount of -4flibrmeuros in connection with the deterioratioh tbe

counterparty risk on monoline insurers. The gramsnterparty exposure to monoline insurers was #jighp at

3.05 hillion euros compared to 2.90 billion as atNarch 2008 as the deterioration of mortgage edla@DOs
(+0.30 billion euros) was partly offset by improvemt of corporate related CDOs (-0.15 billion eurdg)the same
time, there was a sharp rise in the monolines’ Gp®ads leading to a 645 million increase in cradjtistments.
These adjustments were partly offset by 188 milkomnos in gains on instruments hedging this risle Met impact
of the deterioration of monoline insurers’ credikron revenues was thus 457 million euros. Seplgre®5 million

euros in provisions were reported after certain ofiae insurers were classified as doubtful. The exgiosure to
monoline insurers was thus brought down to 1.1Bohileuros (compared to 1.54 billion euros as atM&rch

2008). Exposure to monoline insurers whose cratings have deteriorated the most was brought dimwva

negligible amount.

The other types of fair value adjustments that Wwadjhed on CIB’s revenues in previous quarters weaeginal
this quarter.

The client driven business was again sustainecchet driven revenues again grew compared to tble level in
the second quarter 2007. This growth reflects trength of BNP Paribas CIB’s franchises as welitegmproved
competitive position.

In the Equities and Advisory business unit, reventggalled 750 million euros, down only 9% compatedhe
record level in the second quarter 2007. The cligiven business grew compared to the second qu206¥ in all
regions. The strategy to diversify into the flowslmess has turned out to be right, business volumeeyy very
substantial in this area. The announcement in dfittee acquisition of Bank of America’s prime bro&ge business
is a new phase in the development of this businesn the U.S.. This integration programme isatlty under way
and consolidation in the Group’s accounts is exqbah the fourth quarter of the year, subject te tecessary
regulatory authorisations.

In the Fixed Income business unit, after the negtaot of -457 million euros related to monoline irss, revenues
totalled 389 million euros. This level of revenweas stable compared to the first quarter 2008 awvehdsharply

compared to the second quarter 2007. However, dbinéss unit posted record revenues in the inteagst forex

and commaodities businesses thanks to a sharpnrisiéent driven business volumes. The sudden méytkeoeuro

yield curve in June had only a limited impact oe Husiness unit’s revenues.

The Financing Businesses enjoyed a strong momeirtuime context of rising margins and adjusting dbads.

BNP Paribas took full advantage of its improved petitive position and its financial strength to diep its

business in acquisition finance and in energy, codities and project finance. The financing reventesched a
record level at 713 million euros, exceeding by Be level reached in the second quarter 2007.

CIB’s operating expenses again proved flexible dedlined 8.0% compared to the second quarter 20bis.
diminution is mainly due to falling variable compation while the division continued to pursue itstegy to
develop its key franchises. The cost/income wa8%Y7 an improvement of close to 5 points comparetheofirst
quarter 2008.

The cost of risk was 86 million euros, including 88llion euros for monoline insurers classified dsubtful,
compared to a 59 million euros write-back in theose quarter 2007.
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Pre-tax income was 523 million euros compared 24 A million euros in the second quarter 2007, bbstantially
improved compared to the 318 million euros in ineoim the first quarter 2008. The Advisory and Calpilarket
business unit contributed 153 million euros to tlisult.

For the first half of the yealCIB’s revenues totalled 3,163 million euros, camgal to 4,829 million euros in the
first half 2007. Pre-tax income came to 841 milleuros, compared to 2,389 million euros, a recewel| in the
first half 2007.

BNP Paribas’ CIB division is one of only two globadrporate and investment banks that have genepatsitve
pre-tax income each quarter since the beginninthefcrisis. Thanks to a limited exposure to busiasdirectly
affected by the crisis and a favourable geographix, the division’s revenues were more resilienarthits
competitors. Leveraging these good results andhenG@roup’s financial strength, the division can toare its
growth strategy, with strengthened franchises algl motivated teams, whilst maintaining its strémg risk policy
in a context that remains challenging.

Adequate capitalisation
BNP Paribas’ financial strength enables it to talleantage of its improved competitive position.

In terms of liquidity, the Group has one of thetegs best signatures, which allows it to raisershanedium- and
long-term funding under better volume and margimtethan its main competitors. In the first halftioé year, the
Group raised 34 billion euros in medium- and loag¥t funds compared to 29 billion in the first hafi07. The
Group in particular increased the level of fundiagsed from corporate customers and institutionaéstors across
all regions. At the same time, special attentios haen paid to securing financing and the Groustanbally
raised the liquidity reserve that can potentiakbyrbobilised from central banks.

These issuance programmes enable the Group tocéniés sustained organic growth. Risk-weighted taskave
grown 5.8% since 1 January 2008, in line with thie€ast of about 10% for the year. This growths tesult, in
particular, of active loan production in all thesiness units in the context of the Group’s great&activeness for
customers, with improved terms.

On 30 June, the Group’s Tier 1 capital ratio w&%4..Given the great diversity of its revenue sosirs recurring
results, its quality risk management, this levekgiBNP Paribas one of the banking sector’s beslitaratings. This
is attested to by both the market, as demonstiate®BNP Paribas CDS’ spread which is one of theossictowest,
and by ratings agencies: Standard and Pbarid Fitch reaffirmed in July 2008 BNP Paribas’ ratings, eagifing
the adequate level of its capitalisation.

BNP Paribas is not under any pressure to raiséatapid its earnings power enables it to finange@iganic growth
whilst maintaining a solid dividend policy.

*k%k
Commenting on the results, BNP Paribas’ Chief ExgelOfficer Baudouin Prot, stated:
“The financial crisis and its knock-on effects daned to weigh on the profitability of the bankisgctor in the

second quarter 2008, again with significant differation between the results of the players. Iis gtontext, BNP
Paribas again delivered robust operating resultsaihits business units. Our favourable liquiditjustion and

Rating AA+ reaffirmed on 1/7/08 by Standard andi® “Strong and highly diversified business profile; msuinancial position
characterized by contained risk, satisfactory pedfility, adequate capitalisation and high finankiflexibility; good and stable
management; and moderate risk appetite

Rating AA reaffirmed on 3/7/08 by Fitch: “[..dreat revenue diversification, very stable and gdeekl of profitability, effective risk
management, solid and good quality capital adequatips, sound organic and profitable growth as Ivas a very diversified customer
base in its three main divisiofis
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recurring capital generation thanks to our gooduks enable us, more than ever, to support ouramsts in their

projects.

Our improved competitive position creates real arigagrowth opportunities that we intend to pursudigiously,
without compromising our careful attention to resid profitability.”

Consolidated profit and loss account

2Q08 2Q07 2Q08/ 1Q08 2Q08/ 1HO8 1HO7 1H08/
In millions of euros 2Q07 1Q08 1HO7
Revenues 7,517 8,214 -8.5% 7,395 +1.6% 14,912 16,427 -9.2%
Operating Expenses and Dep. -4,852 -4,848 +0.1% -4,605 +5.4% 9,457 -9,434 +0.2%
Gross Operating Income 2,665 3,366 -20.8% 2,790 -4.5% 5,455 6,993 -22.0%
Provisions -662 -258 +156.6% -546 +21.2% -1,208 518 +133.2%
Operating Income 2,003 3,108 -35.6% 2,244 -10.7% 4,247 6,475 -34.4%
Associated Companies 63 90 -30.0% 85 -25.9% 148 217 -31.8%
Other Non Operating Items 9 59 -84.7% 345 -97.4% 354 60 n.s.
Non Operating Items 72 149 -51.7% 430 -83.3% 502 217 +81.2%
Pre-Tax Income 2,075 3,257 -36.3% 2,674 -22.4% 4,749 6,752 -29.7%
Tax Expense -446 -874 -49.0% -570 -21.8% -1,016 1,728 -41.2%
Minority Interests -124 -101 +22.8% -123 +0.8% -247 235 +5.1%
Net Income, Group Share 1,505 2,282 -34.0% 1,981 -24.0% 3,486 4,789 -27.2%
Cost/Income 64.5% 59.0% +5.5 pt 62.3% +2.2 pt 63.4% 57.4% +6.0 pt
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2Q08 — Results by core businesses

2007 results of operating divisions with Basel Itmative equity as released on 2 April 2008

FRB BNL bc IRS AMS CIB Core Other Group
Businesses  Activities

In millions of euros
Revenues 1,454 677 2,153 1,396 1,852 7,532 -15 7,517
%Change/2Q07 +2.0% +6.1% +8.0% +2.9% -24.5% -4.2% ns. -8.5%
Change/1Q08 -0.1% +0.4% +2.% +10.5% +413% +10.6% ns. +16%
Operating Ex penses and Dep. -955 -425 -1,222 -867 -1,256 -4,725 -127 -4,852
%Change/2Q07 +13% +0.7% +6.3% +6.5% -8.0% +0.7% -17.5% +0.1%
Change/1Q08 +11% +2.9% +17% +2.6% +319% +8.4% -48.8% +5.4%
Gross Operating Income 499 252 931 529 596 2,807 -142 2,665
%Change/2Q07 +3.5% +16.7% +10.4% -2.6% -45.2% -115% ns. -20.8%
Change/1Q08 2.3% -3.4% +2.8% +26.6% +66.0% +14.3% ns. -4.5%
Provisions -37 -66 -471 -4 -86 -664 2 -662
%Change/2Q07 +19.4% +32.0% +96.3% ns. ns. +153.4% -50.0% +156.6%
Change/1Q08 +27.6% -214% +23.0% ns. +59.3% +216% ns. +212%
Operating Income 462 186 460 525 510 2,143 -140 2,003
%Change/2Q07 +2.4% +12.0% -23.7% -3.3% -55.5% -26.3% ns. -35.6%
Change/1Q08 -4.1% +5.19% -12.0% +24.4% +67.2% +12.3% ns. -10.7%
Associated Companies 1 1 21 1 0 34 29 63
Other Non Operating ltems 0 0 0 0 13 13 -4 9
Pre-Tax Income 463 187 481 536 523 2,190 -115 2,075
%Change/2Q07 +2.7% +13.3% -24.1% -4.9% -57.0% -27.6% ns. -36.3%
Change/1Q08 -3.9% +5.6% -27.0% +24.7% +64.5% +6.0% ns. -22.4%

FRB BNL bc IRS AMS CiB Core Other Group
Businesses  Activities

In millions of euros
Revenues 1,454 677 2,153 1,396 1,852 7,532 -15 7,517
2Q07 1425 638 1993 1357 2452 7,865 349 8214
1Q08 1456 674 2,108 1263 131 6,812 583 7,395
Operating Ex penses and Dep. -955 -425 -1,222 -867 -1,256 -4,725 -127 -4,852
2Q07 -943 -422 -1150 -84 -1365 -4,694 -154 -4,848
1Q08 -945 -413 -1202 -845 -952 -4,357 -248 -4,605
Gross Operating Income 499 252 931 529 596 2,807 -142 2,665
2Q07 482 216 843 543 1087 3,71 195 3,366
1Q08 511 261 906 418 359 2,455 335 2,790
Provisions -37 -66 -471 -4 -86 -664 2 -662
2Q07 31 -50 -240 0 59 -262 4 -258
1Q08 -29 -84 -383 4 54 -546 0 -546
Operating Income 462 186 460 525 510 2,143 -140 2,003
2Q07 451 166 603 543 1146 2,909 199 3,108
1008 482 w7 523 422 305 1909 335 2,244
Associated Companies 1 1 21 1 0 34 29 63
2Q07 0 0 23 n 3 37 53 90
1008 0 0 21 8 1 30 55 85
Other Non Operating ltems 0 0 0 0 13 13 -4 9
2Q07 0 -1 8 5 68 80 21 59
1008 0 0 15 0 2 7 218 345
Pre-Tax Income 463 187 481 536 523 2,190 -115 2,075
2Q07 451 165 634 559 1217 3,026 231 3,257
1008 482 w7 659 430 318 2,066 608 2,674
Tax Expense -446
Minority Interests -124
Net Income, Group Share 1505
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1HO8 — Results by core businesses

FRB BNL bc IRS AMS CIB Core Other Group
Businesses  Activities
In millions of euros
Revenues 2,910 1,351 4,261 2,659 3,163 14,344 568 14,912
Change/1H07 +17% +6.3% +8.9% +19% -345% 7.4% -39.9% -9.2%
Operating Ex penses and Dep. -1,900 -838 -2,424 -1,712 -2,208 -9,082 -375 -9,457
Change/1H07 +16% +11% +7.8% +7.4% -16.2% -10% +45.9% +0.2%
Gross Operating Income 1,010 513 1,837 947 955 5,262 193 5,455
Change/1H07 +19% +16.9% +10.5% -6.8% -56.5% -16.5% -719% -22.0%
Provisions -66 -150 -854 0 -140 -1,210 2 -1,208
Change/1H07 +4.8% +14.5% +93.2% ns. ns. +1314% -60.0% +133.2%
Operating Income 944 363 983 947 815 4,052 195 4,247
Change/1H07 +17% +16.7% -19.5% -6.6% -64.7% -29.9% -719% -34.4%
Associated Companies 1 1 42 19 1 64 84 148
Other Non Operating ltems 0 0 115 0 25 140 214 354
Pre-Tax Income 945 364 1,140 966 841 4,256 493 4,749
Change/1H07 +18% +17.4% -10.4% -6.8% -64.8% -28.3% -39.6% -29.7%
Tax Expense -1,016
Minority Interests -247
Net Income, Group Share 3,486
Annualised ROE after Tax 15.8%
Quarterly series
In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
GROUP
Revenues 8,213 8,214 7,690 6,920 7,395 7,517
Operating Ex penses and Dep. -4,586 -4,848 -4,643 -4,687 -4,605 -4,852
Gross Operating Income 3,627 3,366 3,047 2,233 2,790 2,665
Provisions -260 -258 -462 -745 -546 -662
Operating Income 3,367 3,108 2,585 1,488 2,244 2,003
Associated Companies 127 90 68 73 85 63
Other Non Operating ltems 1 59 74 18 345 9
Pre-Tax Income 3,495 3,257 2,727 1,579 2,674 2,075
Tax Expense -854 -874 -589 -430 -570 -446
Minority Interests -134 -101 -1 -143 -123 -124
Net Income, Group Share 2,507 2,282 2,027 1,006 1,981 1,505
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In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08

FRENCH RETAIL BANKING (including 100% of Private Banking in France)

Revenues 1,503 1,490 1,467 1,434 1,521 1,516
Incl. Net Interest Income 805 810 812 779 827 819
Incl. Commissions 698 680 655 655 694 697

Operating Ex penses and Dep. -954 -973 -1,011 -1,012 -975 -985

Gross Operating Income 549 517 456 422 546 531

Provisions -31 -32 -36 -59 -29 -37

Operating Income 518 485 420 363 517 494

Non Operating ltems 0 1 -1 0 0 1

Pre-Tax Income 518 486 419 363 517 495

Income Attributable to AMS -41 -35 -30 -32 -35 -32

Pre-Tax Income of French Retail Bkg 477 451 389 331 482 463

FRENCH RETAIL BANKING (including 100% of Private Banking in France) Excluding PEL/CEL Effects

Revenues 1,476 1,470 1,443 1,425 1,520 1,514
Incl. Net Interest Income 778 790 788 770 826 817
Incl. Commissions 698 680 655 655 694 697

Operating Ex penses and Dep. -954 -973 -1,011 -1,012 -975 -985

Gross Operating Income 522 497 432 413 545 529

Provisions -31 -32 -36 -59 -29 -37

Operating Income 491 465 396 354 516 492

Non Operating ltems 0 1 -1 0 0 1

Pre-Tax Income 491 466 395 354 516 493

Income Attributable to AMS -41 -35 -30 -32 -35 -32

Pre-Tax Income of French Retail Bkg 450 431 365 322 481 461

FRENCH RETAIL BANKING (including 2/3 of Private Banking in France)

Revenues 1,436 1,425 1,406 1,373 1,456 1,454

Operating Ex penses and Dep. -927 -943 -981 -983 -945 -955

Gross Operating Income 509 482 425 390 511 499

Provisions -32 -31 -36 -59 -29 -37

Operating Income 477 451 389 331 482 462

Non Operating ltems 0 0 0 0 0 1

Pre-Tax Income 477 451 389 331 482 463
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In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
BNL banca commerciale (Including 100% of Private Banking in Italy)

Revenues 640 643 668 690 680 685
Operating Ex penses and Dep. -412 -426 -428 -478 -417 -430
Gross Operating Income 228 217 240 212 263 255
Provisions -81 -50 -92 -95 -84 -66
Operating Income 147 167 148 117 179 189
Non Operating ltems 0 -1 0 0 0 1
Pre-Tax Income 147 166 148 117 179 190
Income Attributable to AMS -2 -1 -2 -1 -2 -3
Pre-Tax Income of BNL bc 145 165 146 116 177 187
BNL banca commerciale (Including 2/3 of Private Banking in Italy)

Revenues 633 638 662 683 674 677
Operating Ex penses and Dep. -407 -422 -424 -472 -413 -425
Gross Operating Income 226 216 238 211 261 252
Provisions -81 -50 -92 -95 -84 -66
Operating Income 145 166 146 116 177 186
Non Operating ltems 0 -1 0 0 0 1
Pre-Tax Income 145 165 146 116 177 187
INTERNATIONAL RETAIL SERVICES

Revenues 1,918 1,993 2,010 2,022 2,108 2,153
Operating Ex penses and Dep. -1,098 -1,150 -1,127 -1,250 -1,202 -1,222
Gross Operating Income 820 843 883 772 906 931
Provisions -202 -240 -304 -482 -383 -471
Operating Income 618 603 579 290 523 460
Associated Companies 19 23 20 21 21 21
Other Non Operating ltems 1 8 69 16 115 0
Pre-Tax Income 638 634 668 327 659 481
BANCWEST

Revenues 510 491 500 490 509 485
Operating Ex penses and Dep. -268 -261 -260 -263 -261 -247
Gross Operating Income 242 230 240 227 248 238
Provisions -23 -22 -73 -217 -101 -123
Operating Income 219 208 167 10 147 115
Non Operating ltems 0 6 4 5 4 0
Pre-Tax Income 219 214 171 15 151 115
PERSONAL FINANCE

Revenues 813 857 867 874 912 944
Operating Ex penses and Dep. -454 -492 -475 -528 -503 -517
Gross Operating Income 359 365 392 346 409 427
Provisions -155 -183 -192 -200 -230 -274
Operating Income 204 182 200 146 179 153
Associated Companies 15 25 17 19 21 17
Other Non Operating ltems 0 0 1 -1 0 0
Pre-Tax Income 219 207 218 164 200 170
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In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
EMERGING RETAIL BANKING

Revenues 311 346 348 366 403 440
Operating Ex penses and Dep. -205 -221 -219 -252 -262 -276
Gross Operating Income 106 125 129 114 141 164
Provisions -11 -16 -22 -32 -36 -22
Operating Income 95 109 107 82 105 142
Associated Companies 5 1 6 4 3 5
Other Non Operating ltems 0 1 58 11 111 0
Pre-Tax Income 100 111 171 97 219 147
EQUIPMENT SOLUTIONS

Revenues 284 299 295 292 284 284
Operating Ex penses and Dep. -171 -176 -173 -207 -176 -182
Gross Operating Income 113 123 122 85 108 102
Provisions -13 -19 -17 -33 -16 -52
Operating Income 100 104 105 52 92 50
Associated Companies -1 -3 -3 -2 -3 -1
Other Non Operating ltems 1 1 6 1 0 0
Pre-Tax Income 100 102 108 51 89 49
ASSET MANAGEMENT AND SERVICES

Revenues 1,253 1,357 1,331 1,323 1,263 1,396
Operating Ex penses and Dep. -780 -814 -873 -902 -845 -867
Gross Operating Income 473 543 458 421 418 529
Provisions -2 0 -1 -4 4 -4
Operating Income 471 543 457 417 422 525
Associated Companies 7 11 5 -6 8 11
Other Non Operating ltems 0 5 4 1 0 0
Pre-Tax Income 478 559 466 412 430 536
WEALTH AND ASSETMANAGEMENT

Revenues 643 704 694 678 600 662
Operating Ex penses and Dep. -429 -442 -469 -488 -440 -448
Gross Operating Income 214 262 225 190 160 214
Provisions -1 0 -1 -2 2 0
Operating Income 213 262 224 188 162 214
Associated Companies 5 0 -2 -2 0 3
Other Non Operating ltems 0 5 1 0 0 0
Pre-Tax Income 218 267 223 186 162 217
INSURANCE

Revenues 353 355 358 370 353 392
Operating Ex penses and Dep. -159 -161 -168 -176 -173 -181
Gross Operating Income 194 194 190 194 180 211
Provisions -1 0 0 -2 2 -4
Operating Income 193 194 190 192 182 207
Associated Companies 2 11 7 -5 8 8
Other Non Operating ltems 0 0 3 1 0 0
Pre-Tax Income 195 205 200 188 190 215
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In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
SECURITIES SERVICES
Revenues 257 298 279 275 310 342
Operating Ex penses and Dep. -192 -211 -236 -238 -232 -238
Gross Operating Income 65 87 43 37 78 104
Provisions 0 0 0 0 0 0
Operating Income 65 87 43 37 78 104
Non Operating ltems 0 0 0 1 0 0
Pre-Tax Income 65 87 43 38 78 104
CORPORATE AND INVESTMENT BANKING
Revenues 2,377 2,452 1,968 1,374 1,311 1,852
Operating Ex penses and Dep. -1,271 -1,365 -1,185 -964 -952 -1,256
Gross Operating Income 1,106 1,087 783 410 359 596
Provisions 56 59 -29 -114 -54 -86
Operating Income 1,162 1,146 754 296 305 510
Associated Companies 6 3 0 -1 1 0
Other Non Operating ltems 4 68 6 11 12 13
Pre-Tax Income 1,172 1,217 760 306 318 523
ADVISORY AND CAPITAL MARKETS
Revenues 1,664 1,750 1,445 708 708 1,139
Incl. Equity and Advisory 815 825 572 560 316 750
Incl. Fixed Income 849 926 873 148 392 389
Operating Ex penses and Dep. -981 -1,064 -893 -650 -662 -955
Gross Operating Income 683 686 552 58 46 184
Provisions 0 0 -12 -53 -94 -43
Operating Income 683 686 540 5 -48 141
Associated Companies 6 3 0 -1 1 0
Other Non Operating ltems 4 19 6 9 12 12
Pre-Tax Income 693 708 546 13 -35 153
FINANCING BUSINESSES
Revenues 713 702 523 666 603 713
Operating Ex penses and Dep. -290 -301 -292 -314 -290 -301
Gross Operating Income 423 401 231 352 313 412
Provisions 56 59 -17 -61 40 -43
Operating Income 479 460 214 291 353 369
Non Operating ltems 0 49 0 2 0 1
Pre-Tax Income 479 509 214 293 353 370
CORPORATE CENTRE (INCLUDING BNP PARIBAS CAPITAL AND KLEPIERRE)
Revenues 596 349 313 145 583 -15
incl. BNP Paribas Capital 413 199 267 104 135 44
Operating Ex penses and Dep. -103 -154 -53 -116 -248 -127
incl. BNL restructuring costs -23 -61 50 -37 -146 -20
Gross Operating Income 493 195 260 29 335 -142
Provisions 1 4 0 9 0 2
Operating Income 494 199 260 38 335 -140
Associated Companies 95 53 43 59 55 29
Other Non Operating ltems -4 -21 -5 -10 218 -4
Pre-Tax Income 585 231 298 87 608 -115
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In millions of euros 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
KLEPIERRE

Revenues 107 76 70 89 97 55
Operating Ex penses and Dep. -25 -24 -23 -27 -27 -29
Gross Operating Income 82 52 47 62 70 26
Provisions 0 -1 -1 -2 -1 0
Operating Income 82 51 46 60 69 26
Pre-Tax Income 83 51 47 61 69 30

BNP Paribas Private Bank, Nachenius Tjeenk and Insiger de Beaufort join forces to create a leading Aglo-
Dutch wealth manager

BNP Paribas Private Bank S.A. and Insinger de Beatfoldings S.A. announced on August 1, 2008 they have
concluded a strategic partnership. The transadtas two parts. BNP Paribas Private Bank will aggdor a
consideration of EUR 60 million a 35% interest msihger de Beaufort Holdings B.V., the immediatédimy

company of Bank Insinger de Beaufort N.V. (“Insingke Beaufort”). In parallel, BNP Paribas Privatank will

combine Nachenius Tjeenk, its Dutch activities, &nddon private banking activities with Insinger Beaufort's
activities. As a result, BNP Paribas Private Batikneceive additional shares in this new combigedup, to reach
a 60% to 65 % ownership (depending on the reldliseAsset Values of the combined businesses).

This strategic partnership will create a leadinggdrDutch wealth manager, of which BNP Paribas &evBank
will become the majority shareholder. Insinger dea&fort Holdings S.A. will continue to ultimatelyld the
remaining capital of the combined group. Liquidityechanisms are in place for 2013, which will thdiova
Insinger de Beaufort Holdings S.A. to sell its stak the new group.

Upon closing of the transaction, which is expedtedccur in early 2009, the new group will managercEUR 10
billion of client assets, which will position it #te forefront of the wealth management industrigsrtarget markets.
It will globally employ some 250 staff and will Imanaged by a combined team. Headquartered in Adasterthe
group will have branches in The Hague and Eindhdeethe Dutch private banking market and assetagament
activities in London for the coverage of the weglititernational clients.

BNP Paribas Private Bank is a major player in tlubg wealth management industry. This transacisoim line

with its strategy to grow in select European caestand strengthen its position in its target miatkEhe combined
group will immediately rank among the top five may in the Dutch market and be a visible forcehia key
international wealth management market in Londdme Tlients will benefit from the solidity and setyrof an

international private bank, part of a major worldesbanking group.

Insinger de Beaufort is a leading, quality privai@nk and asset manger, serving primarily privaientd and
institutional investors. As at the end of March 20 had EUR 5.6 billion of assets under managéntesunded in
1779 and headquartered in Amsterdam, it now cosgoise 160 employees in its core operations. It has
progressively focused in recent years on buildisgviealth and asset management businesses whilegexbn-core
activities. The adjusted pre-tax profitability oore businesses in 2007 stood at EUR 12.3 million.

Nachenius Tjeenk is the highly respected Dutchgpebanking arm of BNP Paribas Private Bank acduiire005.
It counts now some 80 employees. Founded in 178Maged in Amsterdam, it had EUR 2.4 billion ofesssinder
management as at the end of March 2008.

Like Insinger de Beaufort, BNP Paribas Private Bdokuses in London on the management of wealthy
international clients and supervises EUR 2.3 billid client assets in the UK as at the end of M2@b8.
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BNP Paribas Securities Services closes EXELBANK iagration

On July 17, 2008, BNP Paribas Securities Servi$K Paribas') announced the successful transféxefbank's
business to BNP Paribas, Spain, with all clienitgms now held at BNP Paribas.

BNP Paribas agreed to purchase Exelbank, the d$igeciastody and depository banking firm formerlyreed by
Banco Sabadell, in June 2007. Since then, a cleseydinated, smooth integration process has bedireceived
by clients from both companies. This acquisitiomick adds significant scale to BNP Paribas in ohEwope's
key investor markets, demonstrates the Bank's ctrment to servicing its clients' investment stragegacross all
asset classes, combining the strengths of a gjaiibrm with local presence and expertise.

BNP Paribas confirms its leadership position in §panish market, where it already has a broad dfademestic
and international clients. With more that EUR 21lillidm in assets under custody, 101 mutual fundsleun
administration, acting as depobank for 270 differenutual funds and awarded Top Rated again by Globa
Custodian, BNP Paribas Securities Services is aat aervicing leader with a comprehensive rangsectirities
services products to offer institutional investorSpain.

BNP Paribas reshuffles its organisation to fit itgglobal dimension

On July 1, 2008, BNP Paribas announced the reghoffits organisation.

Jean-Laurent Bonnafé is appointed Chief Operatiffgcér

Jean Clamon is appointed Managing Director

The BNP Paribas Board of Directors met on Tuesdialy, 1, 2008 at a meeting chaired by Michel Péherea

Upon a motion by Baudouin Prot, the Board decidedmw important reshuffle of the Group's General dgment
and approved several appointments as well as twecamposition of the Executive Committee resultirgm this
reshuffle.

BNP Paribas is currently among the world's tenileablanking groups. It has expanded strongly iemégears and
has weathered the financial crisis better than rgamips. Baudouin Prot, Chief Executive Officepgwsed to the
Board of Directors to adapt the Group's organisat@mthe current trends of its businesses, antieasame time
confirm the independence of the Group's controllmmaisms and improve their coordination. The finahcrisis
has once again highlighted the vital role of thidependence.

Under this new organisation, the two Chief Operatfficers who will be working with Baudouin PrateaGeorges
Chodron de Courcel, who was already in this pasitand Jean-Laurent Bonnafé, whose appointmentedbme
effective on September 1, 2008 and who will marthgeGroup's retail banking activities.

On September 1, 2008, Jean Clamon will become Magdgirector and coordinate the Group's entirerimié
control unit.

Whilst the Group is optimising its organisationrefail activities, the new organisation put in gdey the Asset
Management and Services (AMS) division, headed lanAPapiasse, is proving its efficiency. At thengatime,

the Corporate and Investment Banking (CIB) cordrmss, headed by Jacques d'Estais, is holdingiitsrather

well in the face of the current crisis and was nélgereorganised to enable optimum coverage ofaitge business
and institutional client base worldwide. With thieanges mentioned above, the entire Group has altahnds it
needs to continue developing despite the troubted@mic climate that has affected the world of fice for a year
now.
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Grouping of all retail banking activities under unified responsibility

Today, BNP Paribas generates more than half itsniecfrom retail banking. It has a very strong in&tional

presence in this sector, with, in particular 4,@®0s 6,000 branches outside France, and busisesmrialised in
consumer finance and corporate equipment .

As from September 1, 2008, Jean-Laurent Bonnaféhbgilheading the Group's retail banking activitios the

same date Pierre Mariani, a member of the Exec@mmittee, will become Senior Executive Vice-Rdest and
Co-Head of retail banking while continuing to hehd International Retail Services (IRS) core busine

This change is expected to yield the following Hase

- Provide Retail Banking customers with the advardagjea truly global network.

- Promote the industrialisation of business actigjtfgool major investments and transfer know-how and

innovation between banking networks and businesgesialised in consumer credit and the financing
of corporate investments.

Develop cross-selling between networks and speeidliretail banking businesses and with BNP
Paribas CIB and AMS.

Promote the Group's development in these businessesnly through acquisitions, but also through

organic growth.
As from September 1, 2008:

- Fabio Gallia will be proposed as the new Chief Exiee Officer of BNL to the Board of Directors of
BNL and will be appointed a member of the Groupdiwe Committee.

- Francois Villeroy de Galhau, currently Chairman &#O of BNP Paribas Personal Finance, will
become Head of the French Retail Banking core legsirand a member of the Group Executive
Committee.

- Bruno Salmon and Thierry Laborde (currently Direaib Networks at French Retail Banking) will be
appointed Chairman and CEO of BNP Paribas Perganahce respectively.

- Yves Martrenchar will be responsible for coordingtiand organising the distribution, products and
markets of the Group's retail banking activities.

These cross-group appointments demonstrate thiagrvitss to facilitate the exchange of expertisec@ndperation
within the new organisation.

Reinforce the coordination of Group internal contrd

BNP Paribas has resisted the current crisis wetlyphecause of the predominance of control funddidn its
managerial model. To continue its growth as prbfitaand as safely as possible, the group intendsitdorce the
role, independence and coordination of its intecaailtrol.

As managing director, Jean Clamon will be coordingathe Group's entire internal control and engutimat the

control of the risk of non-compliance is consistand efficient. He will also oversee the groupgaleand tax
functions and be in charge of BNP Paribas' corgmatial and environmental responsibility.

*%%
There will be other managerial appointments as f8aptember 1, 2008:
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Philippe Bordenave, Head of Group Finance and [@gveént and member of the Executive Committee, ol
appointed Senior Executive Vice-President of BNRHas.

Michel Konczaty, Head of Group Risk Management| kgl appointed to the Group Executive Committee.

Vivien Levy-Garboua will be appointed Senior Aduigo BNP Paribas. He will take over from Dominigdeenn
when he retires at the end of 2008.

*k%

About these appointments and changes, Baudouirdeotdred:

“BNP Paribas has a high potential for growth anachynassets for improving its competitive positionere further,
in an environment that is creating unprecedentedlaiges for the banking profession. Jean-Lauremn&fé will
work with Georges Chodron de Courcel to assist mmanaging the Group while Jean Clamon will be witre
necessary prerogatives to ensure that internataldatconstantly adapted to meet all new issues.”

COMPOSITION OF GROUP EXECUTIVE COMMITTEE
as from the September 1, 2008

The Group Executive Committee, supporting Bauddiiot, CEO, Georges Chodron de Courcel, COO, anat Jea
Laurent Bonnafé, COO, will be made up of the follogvmembers:

Jean Clamon, Managing Director, Head of Compliaarmt Internal Control Coordinator,

- Philippe Bordenave, Senior Executive Vice-Presiddetd of Group Finance and Development,
- Jacques d'Estais, Head of CIB

- Fabio Gallia, Head of BNL b.c.

- Michel Konczaty, Head of Group Risk Management

- Frédéric Lavenir, Head of Group Human Resourceainarbach, Head of ITP

- Pierre Mariani, Senior Executive Vice-President;Had of Retail Banking, Head of IRS,

- Alain Papiasse, Head of Asset Management and ®srvic

- Francois Villeroy de Galhau, Head of French Reaihking

Bank of Sharjah and BNP Paribas in regulatory filing for partnership agreement in Lebanon

Emirates Lebanon Bank s.a.l (a fully-owned subsydiaf Bank of Sharjah), and BNP Paribas, announced
June 25, 2008 filing for regulatory approval inat@n with their contemplated partnership in Lebands per
agreements entered into between the parties anthwhimain subject to the approval of Banque du ri@@entral
Bank of Lebanon), the UAE-based bank will be adqgithrough its Lebanese subsidiary, Emirates Lebd&®ank
s.a.l (previously Banque de la Bekaa s.a.l), theviies of the Lebanese branch of Banque NatiorsdeParis
Intercontinentale (a fully-owned subsidiary of Bfribas). Emirates Lebanon Bank s.a.l will be 8Mfexd by
Bank of Sharjah with BNPI France holding the batan€ 19%. A collaboration agreement between theahebe
bank and BNP Paribas at the level of private bankimd asset management is also being considered.
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Through this acquisition by Emirates Lebanon Bariklsclients will be able to benefit from a contimg
relationship with their bank as well as an enhana#ering of products and services. Managementperations
will continue to be handled by staff seconded flBNP Paribas, while existing employees will be avedrd 3-year
job protection scheme.

Varouj Nerguizian, Executive Director & General Maer of Bank of Sharjah, and Chairman & General &gean
of Emirates Lebanon Bank s.a.l, disclosed that 80%he capital of the Lebanese bank will be offea¢dh later
stage to a select group of Gulf and Lebanese jgrivaestors subject to regulatory approval.

Bank of Sharjah had earlier declared its intentmgradually build a franchise throughout the Ma&ast region,
and in this respect, raised lately the share dagfitamirates Lebanon Bank s.a.l to USD 50 millighile injecting a
cash contribution to capital of USD 100 millionarder to boost equity to USD 150 million.

Today, the Lebanon operation is considered astboptafor the Bank of Sharjah's future expansiorthie Levant
where it intends to benefit from exceptionally sfysynergies with its Gulf-based clientele.

BNPI has been present in Lebanon since 1944. kgewyin commercial banking activities through avoet of 5
branches. At end 2007, it boasted an asset baamofid USD 850 million serving 13,500 individualeats and
1,300 corporates.

BNP Paribas acquires Bank Of America's Equity PrimeBrokerage Business and Becomes a Leading Prime
Broker in the USA

On June 10, 2008, BNP Paribas announced it hackedigndefinitive agreement to acquire the equitynpri
brokerage business of Bank of America. The trammadé$ subject to regulatory approval with compatiexpected
in the second half of 2008. The transaction wildlve the transfer of client relationships, empleseand
technology systems.

Bank of America's equity prime brokerage busineswiges a wide range of services to hedge fundkidimy

secured financing, securities settlement, custedpijtal introduction, securities lending, leadirdge technology
and custom IT solutions. It is a low risk, low dapiconsumption, service oriented business. Withyd&rs of
successful growth, more than 500 hedge fund clieartd more than 300 employees, the acquisition asfkBof

America's equity prime brokerage business propBIB Baribas into one of the leading prime broketténU.S.

Already a European leader in its CIB activities ankader globally in Equity Derivatives, BNP PasbU.S. CIB
strategy has always been to grow in areas whésiteal expertise to compete successfully agstirstg domestic
U.S. counterparts. This acquisition is in line wittat strategy: it enables the Bank to offer ittting-edge EQD
platform to an even wider client base while keepmtine with BNP Paribas' risk standards. It alloBNP Paribas
to accelerate its organic growth in the US by gdterd acquisition with a very good strategic fitited integration
risk and negligible impact on Tier 1 capital ratio.

BNP Paribas Lease Group and JCB Announce Europeaniffance Joint Venture

On May 26, 2008, BNP Paribas Lease Group, the Eamopeader in leasing solutions for business aofigsional
equipment, announced that it had entered into a juew venture partnership with JCB, Europe's lagdi
construction and agricultural equipment manufactur@ offer retail and wholesale financing solugoim JCB's
European markets.

The JCB Finance joint venture in Europe will ofefull range of leasing and other retail financegpammes to

create new sales opportunities for JCB machinéuiope, as well as providing flexible facilitiesgapport dealer
inventory and demonstration equipment requirements.
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In 1994, after many years of fruitful collaborationFrance, the two organizations created thedt fivint venture
dedicated to financing JCB's French sales. Sinee, tbooperation between BNP Paribas Lease Groug@Bcdas
continued to grow in Europe and, more recentlyndia and North America.

The joint venture, 50.1 % of which is held by BNBriBas Lease Group and 49.9 % by JCB, will iniaiffer
retail financing solutions for new and used JCB hiraes in France, Spain, Italy and Germany with reckés
services and territorial coverage planned in dugsm

59



TAXATION

This summary is based on laws, regulations and ridtrative circulars now in effect, all of whichear
subject to change, possibly with retroactive effectdifferent interpretations. Investors shouldsdt their own tax
advisors in determining the tax consequences tm thiepurchasing, holding and disposing of Notes|uding the
application to their particular situation of theeRch tax considerations discussed below.

EU Directive on the Taxation of Savings Income

On June 3, 2003, the European Council of Econoick Finance Ministers adopted a Directive (in this
section “Taxation”, the Directive”) on taxation of savings income under which EU Mxmn States are required
from July 1, 2005, to provide to the tax authosgtigf another Member State details of payments tfrést (or
similar income) paid by a person within its jurigitin to an individual resident in that other MemB¢ate, except
that, for a transitional period, Belgium, Luxembg@and Austria are instead required (unless dutiagperiod they
elect otherwise) to operate a withholding systemelation to such payments, provided however thatrelevant
beneficial owner of the payment may instead electte disclosure of information method or for the certificate
procedure, as applicable. The rate of such withihgldax equals 15% for the first three years after date of
implementation of the Directive, this rate beingriased to 20% for the subsequent three years &%d 3
thereafter. The ending of the transitional perisddependent upon the conclusion of certain otheseamgents
relating to information exchange with certain otbeuntries.

In relation to French taxation, the Directive hagib implemented in French law under Article 2d20f
the Code général des impdénd Articles 49 ter to 49 |sexiesof the Schedule 1l to th€ode général des impbts
(General Tax Code).

The Directive, as well as several agreements cdedubetween Luxembourg and certain dependant
territories of the European Union, have been imgleied in Luxembourg by the laws dated June 21, 2065
“Laws”).

French Taxation
Payments on the Notes issued by the Bank

Because the Notes constitudbligationsunder French law, are denominated in euro andrditgly are
deemed to be issued outside of France for taxgtisposes, payments of interest and other revenaee oy the
Issuer in respect of the Notes to non-French taideaits who do not invest from a permanent estabisnt or a
fixed base situated in France and who are not goewtly shareholders of the Issuer benefit undesgnt law (as
interpreted in thénstruction of the Direction Générale des Impd&1-11-98 dated September 30, 1998 and in the
Rescritof the Direction Générale des Impd®007/59 dated January 8, 2008) from the exempiionided for in
Article 131 quater of the FrenchCode Général des Impo(&eneral Tax Code) from deduction of tax at source.
Accordingly, such payments do not give the righamy tax credit from any French source.

Taxation on sale, disposal or redemption of Notes
Non-French resident holders of Notes who do nodhble Notes in connection with a business or
profession conducted in France will not be subjeetny French income tax or capital gains tax ensdle, disposal

or redemption of Notes. Transfers of Notes madesidetFrance will not be subject to any stamp dutyptber
transfer taxes imposed in France.

Luxembourg Taxation

Luxembourg non-residents

BNP Paribas has been advised that, under Luxemb@xrdaw currently in effect and subject to the
provisions of the Laws implementing the Directivedaseveral agreements concluded between Luxembandg
certain dependent or associated territories ofBEhmpean Union (i.e. Aruba, British Virgin IslandSuernsey,
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Isle of Man, Jersey, Montserrat, and Netherlandsllas collectively the Dependent Territories’), there is no
Luxembourg withholding tax on payments of inter@stluding accrued but unpaid interest) made todmkiourg
non-resident Noteholders.

Under the Laws, a Luxembourg based paying agerhifwihe meaning of the Directive) is required sinc
July 1, 2005 to withhold tax on interest and otierilar income paid by it to (or under certain amstances, to the
benefit of) an individual or a residual entityR@sidual Entity”) within the meaning of article 4.2. of the Dira
(i.e. an entity without legal personality save (bf a Finnishavoin yhtidand kommandiittiyhti&y 6ppet bolagand
kommanditbolagand (2) a Swedishandelsbolagandkommanditbolagand whose profits are not taxed under the
general arrangements for the business taxationttzeidis not, or has not opted to be consideredaadCITS
recognized in accordance with Council DirectiveB83/EEC) resident or established in another MenState of
the European Union, unless such individual or Rediéntity elects for the disclosure of informatiorethod. The
same regime applies to payments made by a Luxemglmsed paying agent to an individual or Residurity
resident in one of the Dependent Territories.

The withholding tax rate is currently 20 per cea {from July 1, 2008) and will increase to 35 partdas
from July 1, 2008). The withholding tax system wahly apply during a transitional period, the emdof which
depends on the conclusion of certain agreemerasrglto information exchange with certain thirdintries.

Luxembourg resident individuals

Pursuant the law dated December 23, 2005, a 106gmwithholding tax is levied as from January Q0@
on interest payments made by Luxembourg payingtadéefined in the same way as in the Directivedrtéor the
benefit of Luxembourg individual residents. Onlyerest accrued after July 1, 2005 falls within sitepe of this
withholding tax. Such withholding tax will be inlfdischarge of income tax if the beneficial owigean individual
acting in the course of the management of his/heafe wealth.Luxembourg resident individuals acting in the
course of the management of their private wealtlo &ie the beneficial owners of interest paymentdartay a
paying agent established outside Luxembourg in anbé State of either the European Union or the a0
Economic Area,or in a jurisdiction having concluded an agreemeith Luxembourg in connection with the
Directive may also opt for the 10% withholding fax interest accrued after December 31, 2007.

There is no Luxembourg withholding tax payable ayrpents received by resident or non-resident
Noteholders upon repayment of the principal or ugtemption of the Notes at their nominal value.

Prospective purchasers of the Notes should corbkelt own tax advisers as to the applicable tax
consequences of the ownership of the Notes, bas¢ledr particular circumstances. This summary dogsallow
any conclusions to be drawn with respect to issusspecifically addressed. It does not purpotbéoa complete
analysis of all possible tax situations that mayddevant to a decision to purchase, own or depbsiiNotes. It is
included herein solely for preliminary informatiparposes and is not intended to be, nor shouldnisttued to be,
legal or tax advice.
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SUBSCRIPTION AND SALE

BNP Paribas UK Limited (theManager”) has, pursuant to a subscription agreement da&gmember 16,
2008 (the Subscription Agreement), agreed with the Issuer, subject to the satt&facof certain conditions, to
subscribe and pay for the Notes at a price equalD@%o of their Original Principal Amount. The Isswd the
Manager have, in the Subscription Agreement, rehelmeagreement in relation to commissions and esgeerwith
the combined underwriting and management commiss@ng 0.375% of the Original Principal Amount bkt
Notes. The Subscription Agreement entitles the Man&o terminate it in certain circumstances ptopayment
being made to the Issuer. The Issuer has agreidiémnify the Manager against certain liabilitiesconnection
with the offer and sale of the Notes.

General

No action has been, or will be, taken in any couotr jurisdiction that would permit a public offag of
the Notes, or the possession or distribution af Briospectus or any other offering material regatonthe Notes, in
any country or jurisdiction where action for thatrpose is required. Accordingly, the Notes may lmobffered or
sold, directly or indirectly, and neither this Rpestus nor any circular, prospectus, form of apiln,
advertisement or other offering material relatingtlie Notes may be distributed in or from, or pshéid in, any
country or jurisdiction except under circumstantiest will result in compliance with any applicadewns and
regulations.

France

No prospectus (including any supplement or replasgrthereto) has been prepared in connection Wih t
offering of the Notes that has been approved byAfé& or by the competent authority of another Sthtat is a
contracting party to the Agreement on the Eurofgezonomic Area and notified to the AMF. The Managed the
Issuer has represented and agreed that it hadfaocéa or sold and will not offer or sell, directty indirectly, the
Notes to the public in France, and has not disteidbwr caused to be distributed and will not disite or cause to be
distributed to the public in France, the Prospectuany other offering material relating to the dlgtand that such
offers, sales and distributions have been and evily be made in France to persons licensed to geotfe
investment service of portfolio management for thecount of third parties and/or to qualified inzest
(investisseurs qualifi¢ss defined in, and in accordance with, articleslll-1, L.411-2, D. 411-1, D.411-2, D. 411-
3, D. 734-1, D. 744-1, D. 754-1 and D. 764-1 of EnenchCode monétaire et financiebut excluding individuals.
The direct or indirect distribution to the public France of any Notes so acquired may be madeasnbyovided by
Articles L. 411-1, L. 411-2, L. 412-1 and L. 621e3L. 621-8-3 of thaCode monétaire et financiend applicable
regulations thereunder.

United States

The Notes have not been and will not be registareter the U.S. Securities Act of 1933, as amentted (
“Securities Act) or the securities law of any U.S. state, and malybe offered or sold, directly or indirectly, time
United States of America or to, or for the accoambenefit of, U.S. persons except pursuant toxametion from,
or in a transaction not subject to, the registratiEequirements of the Securities Act or such statairities laws.

The Manager has represented and agreed that:

0] it has not offered or sold, and will not offer sell, the Notes (a) as part of their distribntat any
time or (b) otherwise until 40 days after the laittthe commencement of the offering and the issue
date of the Notes, within the United States opotdpr the account or benefit of, U.S. persons; and

(ii) it will send to each distributor or dealer tehich it sells the Notes during the distribution
compliance period a confirmation or other noticttiisg forth the restrictions on offers and sales of
the Notes within the United States or to, or far #tcount or benefit of, U.S. persons.

The Notes are being offered and sold only outside United States to non-U.S. persons in reliamte
Regulation S.
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In addition, until 40 days after the commencemdrthe offering of the Notes, an offer or sale ofték
within the United States by any dealer that is patticipating in the offering may violate the regagion
requirements of the Securities Act.

Terms used in this section have the meanings divéieem by Regulation S.

United Kingdom
The Manager has represented, warranted and adraed t

0] it has only communicated or caused to be comioated and will only communicate or cause to be
communicated an invitation or inducement to engagavestment activity (within the meaning of
section 21 of the Financial Services and Markets 2@00 (the “FSMA”)) received by it in
connection with the issue or sale of the Notesrcumstances in which section 21(1) of the FSMA
does not apply to the Issuer; and

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

Italy

The Manager has acknowledged and agreed that mpgotus has been nor will be published in ltaly in
connection with the offering of the Notes pursuenthe Prospectus Directive (Directive 2003/71/E@6Y Italian
securities legislation and, accordingly, has regmesd and agreed that no Notes have been offeredosdelivered
nor will be offered, sold or delivered, nor cop@she Prospectus or any other document relatirnged\otes have
been nor will be distributed in Italy, other than:

(a) to qualified investorsrvestitori qualificat), as defined in Article 2, paragraph (e)(i) 9 @f the
Prospectus Directive;

(b) pursuant to another exemption from the requénets of Articles 94 et seq. of Legislative Decree
No. 58 of February 24, 1998, as amended (the &akinance Law”) and Regulation No. 11971
of May 14, 1999, as amended from time to timeCofmmissione Nazionale delle Societa e della
Borsa(the Italian Securities Exchange Commission, thONSOB”).

The Manager has represented and agreed that agry sffle or delivery of the Notes or distributioh o
copies of the Prospectus or any other documerntirrgléo the Notes or the Prospectus, in Italy mared will be
effected in accordance with all Italian securitiess, exchange control and other applicable laws ragulations,
and, in particular, will be:

(i) made by an investment firm, bank or financidkermediary permitted to conduct such activities in
Italy in accordance with the Italian Finance Lavegislative Decree No. 385 of September 1,
1993, as amended (the “Italian Banking Law”), CONBSRegulation No. 16190 of October 29,
2007, as amended from time to time, and any othgliGable laws and regulations;

(ii) in compliance with Article 129 of the ItaliadBanking Law and the implementing guidelines of the
Bank of Italy, as amended from time to time; and

(iii) in compliance with any other applicable natétion requirement or limitation which may be
imposed upon the offer of the Notes by the CONS©&e Bank of Italy.

This Prospectus and the information contained heaee intended only for the use of its recipierd are

not to be distributed to any third-party residentazated in Italy for any reason. No person reside located in
Italy other than the original recipients of thiscdment may rely on it or its contents.
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Article 100-bis of the Italian Finance Act affed¢te transferability of the Notes in Italy to thetent that
any placing of the Notes is made solely with guedifinvestors and such Notes are then systematicgbld to
non-qualified investors on the secondary markeirgt time in the 12 months following such placingh&ke this
occurs, if has not been published a prospectus kkampvith the Prospectus Directive, purchaserblofes who are
acting outside of the course of their businessrofggsion may in certain circumstances be entitbedeclare such
purchase void and to claim damages from any awbdrperson at whose premises the Notes were pedhas
unless an exemption provided for under the Itafiarance Act applies.
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GENERAL INFORMATION

Clearing Systems

The Notes have been accepted for clearance ghr&uroclear France, Clearstream, Luxembourg and
Euroclear. The Common Code number for the Not@88741896. The International Securities Identifaat
Number (ISIN) for the Notes is FR0010662023.

Listing and Admission to Trading on the EU-Regudted Market of the Luxembourg Stock Exchange

Application has been made for the Notes to &tedi on the official list of the Luxembourg StockchBange
and admitted to trading on the EU-regulated maokéhe Luxembourg Stock Exchange.

Authorization

The issuance of the Notes was authorized putdoaa decision of the Chief Executive Offio@irecteur
Général)of the Issuer dated September 4, 2008 and actirgupnt to a resolution of the board of directors
(conseil d’administratiopof the Issuer dated May 21, 2008.

Documents on Display
Copies of:
(i) thestatutsof BNP Paribas and the Fiscal Agency Agreemeatirej to the Notes,

(i) the most recently published audited annualorefn French (incorporating the audited accouwfs)
BNP Paribas, called theDbcument de Référericanvhich has been filed with the AMF under the
number D.08-0108 dated March 13, 2008, as amenygeuoh Bctualisationfiled with the AMF under
the number D.08-0108-A01 dated May 15, 2008 andrbdctualisationfiled with the AMF under the
number D.08-0108-A02 dated August 26, 2008, and

(iii) the Information Statement relating to BNPribas dated May 29, 2008,

will be available for inspection during the usbasiness hours on any weekday (except Saturdaypablic
holidays) at the specified offices of the PayingeAts. In addition, thBocument de Référen€as well as an
English translation thereof) and the InformationatS8ient are available on the Issuer's website:
“www.invest.bnpparibas.com”. The BNP Paribas Grauptincipal subsidiaries and associated companies
(whose book value exceeds 1% of the Group’s shepitat) are listed on pages 232-234 of Becument de
RéférenceA copy of this Prospectus is also available onwhmdbsite of the Luxembourg Stock Exchange
(www.bourse.lu).

Further, as long as any Notes remain outstandiogies of the audited consolidated and unconsolidate
annual financial statements, the semi-annual cafeged interim financial statements (and relatgubres)
and the quarterly results’ press releases of BNib&afor the most recent financial period will éeailable

in the English language, free of charge, at thecifipd offices of the Paying Agents. The Issuerl wibt
provide any post-issuance information other thasetsforth herein or except if required by any aatlle
laws and regulations.

Trend Information

There has been no material adverse change iprtdspects of the Issuer since the date of itsgabtished
audited financial statements dated December 317.200

Legal and Arbitration Proceedings

Save as disclosed below and in the Informati@mtegent on page 94, there have been no governimegt
or arbitration proceedings (including any such peatings which are pending or threatened of whieh th
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Issuer is aware), during the period covering astlélae 12 months prior to the date of this Progpeathich
may have, or have had in the recent past, signifieiects on the Issuer and/or the Group’s finalngosition
or profitability.

On June 27, 2008, the Republic of Iraq filed a lsitven New York against approximately 90 individsiar
entities who allegedly participated in the Oil-féood Program, including the Bank. The complairseds,
among other things, that the defendants participatea conspiracy to corrupt the Oil-for-Food Pagt
which ultimately deprived the Iragi people of mahan $10 billion in food, medicine and other huntaidn
goods. The complaint also asserts claims for breddiduciary duty and for breach of contract agaithe
Bank based on the Banking Services Agreement bettieeBank and the United Nations.

The Bank believes that there is no basis for acysations or allegations that the Bank somehowaw&sult
for improper payments that may have been made hgrstin connection with the export of goods to Iraq
under the Oil-for-Food Program. The Bank intendgigmrously contest all such allegations.

Significant Change

No significant change has occurred in the fifg@ngosition of the Group since June 30, 2008 (pehe end
of the last financial period for which interim fimaal information has been published).

Material Contracts

The Issuer has not entered into contracts autdid ordinary course of the Issuer’'s businessctwhould
result in the Issuer or any member of the Groupdpeinder an obligation or entitlement that is matdo the
Issuer’s ability to meet its obligation to holdefg¢he Notes.

Auditors
The statutory auditors of the Group are curyethté following:

Deloitte & Associés (which has replaced Barbien&uilt & Autres) was appointed as Statutory Audébthe
Annual General Meeting of May 23, 2006 for a simfyperiod expiring at the close of the Annual Gaher
Meeting called in 2012 to approve the financiatestzents for the year ending December 31, 2011.i0el&
Associés is represented by Pascal Colin.

PricewaterhouseCoopers Audit was re-appointed asitSty Auditor at the Annual General Meeting of\Ma
23, 2006 for a six-year period expiring at the elo$ the Annual General Meeting called in 2012 gprave
the financial statements for the year ending Deen3li, 2011. The firm was first appointed at thendal
General Meeting of May 26, 1994. Pricewaterhous@@moAudit, represented by Etienne Boris, is a mamb
of the PricewaterhouseCoopers network.

Mazars & Guérard was re-appointed as Statutory tauait the Annual General Meeting of May 23, 2006 f
a six-year period expiring at the close of the Aainm@eneral Meeting called in 2012 to approve tharftial
statements for the year ending December 31, 20h&. firm was first appointed at the Annual General
Meeting of May 23, 2000. Mazars & Guérard is repnéed by Hervé Hélias.

Deloitte & Associés, PricewaterhouseCoopers Audid Mazars & Guérard are registered as Statutory
Auditors with the Regional Association of Statutodyditors of Versailles Compagnie Régionale des
Commissaires aux Comptes de Versgillasd are placed under the authority of the Frenational
accounting oversight boarti&ut Conseil du Commissariat aux Comptes

The Statutory Auditors have audited the consoldifiteancial statements of the Group as of andHeryear
ended December 31, 2006 and 2007 and issued alifiegliopinion.

The addresses of the statutory auditors of BNFbBarare as follows:

66



10.

11.

12.

13.

0] PricewaterhouseCoopers Audit, 63, rue de &fiflj 92208 Neuilly-sur-Seine Cedex;
(ii) Deloitte & Associés, 185, avenue Charles deil®@a 92524 Neuilly sur Seine Cedex; and

(iii) Mazars & Guérard, 61, rue Henri-Regnault, 024Courbevoie.

Interest of Persons involved in the Issue

Save as disclosed in “Subscription and Sale’vapoo person involved in the offer of the Notes laa
interest material to the offer.

Yield

The yield for the Notes will be 7.570 %, cald¢athon an annual basis. The yield is calculatethetlssue
Date on the basis of the Issue Price. It is nahditation of future yield.

Post-issuance Information

The Issuer does not intend to provide any pgmitdance information, except if required by any iapple laws
and regulations.

Expenses relating to the Admission to Trading

The total expenses relating to the admissidrating amount to approximately EUR 11,800.
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