IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON LOCATED OR RESIDENT IN THE REPUBLIC OF ITALY.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
attached Exchange and Tender Offer Memorandum, whether received by e-mail or otherwise received as a result of
electronic communication and you are therefore advised to read this disclaimer page carefully before reading, accessing
or making any other use of the attached document. In accessing the attached Exchange and Tender Offer Memorandum,
you agree to be bound by the following terms and conditions, including any modifications to them from time to time,
each time you receive any information from us as a result of such access.

Confirmation of Your Representation: You have been sent the attached on the basis that you have confirmed to BNP
Paribas (the Arranger) and/or Lucid Issuer Services Limited (the Principal Exchange and Tender Agent) and/or
BGL BNP Paribas (the Luxembourg Exchange and Tender Agent and, together with the Principal Exchange and
Tender Agent, the Exchange and Tender Agents) that (i) you are a holder or a beneficial owner of the Existing Notes,
(i1) you are not a person to whom it is unlawful to send the attached Exchange and Tender Offer Memorandum or to
make an invitation under the Offers contemplated in the attached Exchange and Tender Offer Memorandum under
applicable laws and (iii) that you consent to delivery by electronic transmission.

NOTHING IN THIS EXCHANGE AND TENDER OFFER MEMORANDUM CONSTITUTES AN
OFFER OF SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE NEW NOTES (AS DEFINED IN THE ATTACHED EXCHANGE AND TENDER OFFER
MEMORANDUM) HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT), OR THE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND
ARE BEING OFFERED AND DELIVERED WITHIN THE UNITED STATES IN TRANSACTIONS
EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IN RELIANCE
ON SECTION 3(a)(9) THEREOF.

THE ATTACHED EXCHANGE AND TENDER OFFER MEMORANDUM MAY NOT BE
FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN
ANY MANNER WHATSOEVER. THE ATTACHED EXCHANGE AND TENDER OFFER
MEMORANDUM IS BEING DISTRIBUTED ONLY TO PERSONS TO WHOM IT IS LAWFUL TO
SEND THE ATTACHED EXCHANGE AND TENDER OFFER MEMORANDUM. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF APPLICABLE SECURITIES LAWS OF RELEVANT JURISDICTIONS.

THE OFFER IS NOT BEING MADE IN THE REPUBLIC OF ITALY. THE OFFER AND THE
ATTACHED EXCHANGE AND TENDER OFFER MEMORANDUM HAVE NOT BEEN SUBMITTED
TO THE CLEARANCE PROCEDURES OF THE COMMISSIONE NAZIONALE PER LE SOCIETA E
LA BORSA (CONSOB) PURSUANT TO ITALIAN LAWS AND REGULATIONS.

This Exchange and Tender Offer Memorandum has been sent to you in electronic form. You are reminded that
documents transmitted via this medium may be altered or changed during the process of transmission and consequently
none of the Arranger, and/or the Exchange and Tender Agents or any person who controls, or is a director, officer,
employee or agent of the Arranger and/or the Exchange and Tender Agents, nor any affiliate of any such person accepts
any liability or responsibility whatsoever in respect of any difference between the Exchange and Tender Offer
Memorandum distributed to you in electronic format and the hard copy version available to you on request from the
Arranger.

You are reminded that the attached Exchange and Tender Offer Memorandum has been delivered to you on the basis
that you are a person into whose possession this Exchange and Tender Offer Memorandum may be lawfully delivered



in accordance with the laws of the jurisdiction in which you are located and you may not, nor are you authorised to,
deliver this Exchange and Tender Offer Memorandum to any other person.

Any materials relating to the Offers do not constitute, and may not be used in connection with, any form of offer or
solicitation in any place where such offers or solicitations are not permitted by law.

The Exchange and Tender Offer Memorandum may only be communicated to persons in the United Kingdom in
circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply.

Restrictions: The Offers and the Exchange and Tender Offer Memorandum are, respectively, subject to offer and
distribution restrictions in, among other countries, Belgium, France, Italy and the United Kingdom. The Exchange and
Tender Offer Memorandum does not constitute an invitation to participate in the Offers in any jurisdiction in which, or
to any person to whom, the making of such invitation would not be in compliance with the laws or regulations of such
jurisdiction.



? BNP PARIBAS

(INCORPORATED AS A SOCIETE ANONYME IN FRANCE)

EXCHANGE AND TENDER OFFER MEMORANDUM DATED 17 NOVEMBER 2009
OFFER COMBINING AN EXCHANGE OFFER AND A TENDER OFFER

INVITATION BY BNP PARIBAS (THE ISSUER)
TO HOLDERS OF
US$200,000,000 Undated Subordinated Floating Rate Securities issued by Banque Paribas (now, BNP Paribas)
of which US$23,715,000 are currently outstanding (ISIN: LU0002906534)
(the Series 1 Existing Notes)
and
US$400,000,000 Undated Subordinated Floating Rate Securities issued by Banque Paribas (now, BNP Paribas)
of which US$165,285,000 are currently outstanding (ISIN: GB0040811647)
(the Series 2 Existing Notes)
and
US$500,000,000 Undated Subordinated Floating Rate Notes issued
by Banque Nationale de Paris (now, BNP Paribas) (ISIN: FR0008131403)
(the Series 3 Existing Notes and, together with the Series 1 Existing Notes and the Series 2 Existing Notes,
the Existing Notes)

TO OFFER TO EXCHANGE (the Exchange Offer)
any and all of such Existing Notes for
USS$ Undated Deeply Subordinated Floating Rate Notes to be issued by BNP Paribas
(the Series 1 New Notes)
or
USS$ Undated Deeply Subordinated Fixed to Floating Rate Notes to be issued by BNP Paribas
(the Series 2 New Notes and, together with the Series 1 New Notes, the New Notes)

OR
TO SELL (the Tender Offer and together with the Exchange Offer, the Offers)
ANY OR ALL OF SUCH EXISTING NOTES FOR A CASH PAYMENT

Arranger and Structuring Adviser
BNP PARIBAS

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

Not for distribution to any person located or resident in the Republic of Italy. The Offers are not being made to, and any offers will not be accepted from, or on behalf of, Holders in any
Jurisdiction in which the making of the Offers would not be in compliance with the laws or regulations of such jurisdiction. See "Offer Restrictions" herein.

This Exchange and Tender Offer Memorandum contains and incorporates by reference important information which should be read carefully before any decision is made to participate in the
Offers. If you are in any doubt as to the action you should take, you are recommended to seek your own financial advice, including in respect of any tax consequences, immediately from your

stockbroker, bank Yy or other independent fi ial adviser.

Any individual or company whose Existing Notes are held on its behalf by a broker, dealer, bank, dian, trust or other inee must contact such entity if they wish to participate in
the Offers. None of BNP Paribas (the Arranger), Lucid Issuer Services Limited (the Principal Exchange and Tender Agent) or BGL BNP Paribas (the Luxembourg Exchange and Tender Agent) (or

their respective directors, employees or affiliates) makes any r dati

'p

heth

as to or not Holders should offer the Existing Notes for exchange or sale.

Unless otherwise defined herein or the context otherwise requires, capitalised expressions used in this Exchange and Tender Offer Memorandum shall have the meanings set out under
"Definitions" herein.



The Issuer hereby invites the Holders (subject as set out under "Offer Restrictions") to offer to exchange any or all
of their outstanding Existing Notes for the New Notes (the Exchange Offer) or to offer to sell any or all of their
outstanding Existing Notes for a cash payment (the Tender Offer and together with the Exchange Offer, the
Offers) on the terms and subject to the conditions set out in this Exchange and Tender Offer Memorandum.

Under the terms of the Offers, Holders are invited to offer to (i) exchange their Existing Notes at the Exchange
Price for such Series of Existing Notes and/or (ii) sell their Existing Notes for the relevant Tender Price.

THE OFFERS WILL BEGIN AT 8.00 A.M., LONDON TIME, ON 18 NOVEMBER 2009 AND EXPIRE
AT 4.00 P.M., LONDON TIME, ON 17 DECEMBER 2009, UNLESS EXTENDED AS PROVIDED IN
THIS EXCHANGE AND TENDER OFFER MEMORANDUM. OFFERS TO EXCHANGE OR OFFERS
TO SELL MAY BE WITHDRAWN AT ANY TIME UP TO 4.00 P.M., LONDON TIME, ON
17 DECEMBER 2009, AFTER WHICH TIME ALL OFFERS TO EXCHANGE OR SELL SHALL BE
IRREVOCABLE.

The Electronic Instruction or Definitive Notes Instruction received by the Exchange and Tender Agents cannot be
revoked except in the limited circumstances described in "Terms of the Offers — Withdrawal Rights" below.

The denomination of the New Notes is US$2,000. However, the New Notes are being offered for exchange in
minimum amounts of US$80,000 (the Minimum New Note Amount). Holders of Existing Notes must deliver a
principal amount of Existing Notes (the Minimum Delivery Amount) sufficient to allow them to receive the
relevant Minimum New Note Amount, or their Existing Notes will not be accepted for exchange. There is no
minimum amount for Existing Notes presented in the Tender Offer.

The Issuer may, in its sole discretion, extend, re-open, amend or waive any condition of the Offers at any
time (subject to applicable law and as provided in this Exchange and Tender Offer Memorandum). Details
of any such extension, amendment or waiver (if permitted) will be announced wherever applicable as
provided in this Exchange and Tender Offer Memorandum as soon as reasonably practicable after the
relevant decision is made.

The New Notes will be issued in dematerialised bearer form (au porteur). Title to the New Notes will be evidenced
in accordance with Article L.211-3 of the French Code monétaire et financier by book entries (inscription en
compte) in the books of Euroclear France, which shall credit, upon issue, the accounts of Account Holders.
Account Holder shall mean any authorised financial intermediary institution entitled to hold accounts, directly on
behalf of its customers with Euroclear France, or indirectly, via the depositary banks for Euroclear Bank S.A./N.V.
(Euroclear) and Clearstream Banking, société anonyme (Clearstream, Luxembourg).

Questions and requests for assistance in connection with (i) the Offers may be directed to the Arranger and (ii) the
delivery of the Definitive Notes Instruction and the Electronic Instruction may be directed to the Exchange and
Tender Agents, the contact details of which are on the last page of this Exchange and Tender Offer Memorandum.

Before making any decisions in respect of the Offers, Holders should carefully consider all of the
information in this Exchange and Tender Offer Memorandum and, in particular, the Risk Factors set out
under "Risk Factors" below.

The Commission de Surveillance du Secteur Financier (the CSSF) is the competent authority in Luxembourg for
the purpose of Directive n°2003/71/EC (the Prospectus Directive) and the Luxembourg law on prospectuses for
securities of 10 July 2005, for the purpose of approving this Exchange and Tender Offer Memorandum as a
prospectus as defined by and in accordance with the Prospectus Directive (a Prospectus). This document
constitutes a Prospectus for the purposes of the Prospectus Directive. Application has been made for the New
Notes to be listed on the Official List of the Luxembourg Stock Exchange (the Luxembourg Stock Exchange) and
to be traded on the regulated market of the Luxembourg Stock Exchange, which is an EU regulated market within
the meaning of Directive 2004/39/EC (a Regulated Market). Application has been made to the CSSF to
approve this Exchange and Tender Offer Memorandum solely for the purpose of admitting the New Notes
to trading on the Regulated Market of the Luxembourg Stock Exchange.

The New Notes are expected to be assigned upon issue a rating of [A negative outlook] by Standard & Poor’s
Ratings Services, a division of the McGraw-Hill Companies, Inc., [Aa3] (under review for possible downgrade) by
Moody’s Investor Service, Inc. and [AA- negative outlook] by Fitch Ratings. Furthermore, Moody's Investor
Services, Inc. has announced a potential change to its rating methodology for this type of instruments. Should such
change be implemented as proposed, the ratings of the New Notes could potentially be negatively affected by a
multi-notch downgrade. A credit rating is not a recommendation to buy, sell or hold securities and may be subject
to revision, suspension or withdrawal at any time by the relevant rating organisation.

The Offers and the distribution of this Exchange and Tender Offer Memorandum in Belgium, France, Italy and the
United Kingdom is restricted by the laws of those jurisdictions. In the United States, the Offers and the distribution
of this Exchange and Tender Offer Memorandum may only be made in compliance with the securities laws of any
state of the United States of America and in reliance on Section 3(a)(9) of the United States Securities Act of 1933,
as amended (the Securities Act). No action has been or will be taken in any jurisdiction in relation to the Exchange



Offer that would permit a public offering of securities, other than in Luxembourg. The Offers are not being
made in the Republic of Italy. The Offers and the Exchange and Tender Offer Memorandum have not been
submitted to the clearance procedures of the Commissione Nazionale per le Societa e le Borsa (CONSOB)
pursuant to Italian laws and regulations.

OTHER IMPORTANT NOTICE — MEETINGS OF HOLDERS

(i) Holders whose Existing Notes offered for exchange are not accepted, or who do not participate in the
Exchange Offer, will not be eligible to receive New Notes in exchange for such Existing Notes and shall
continue to hold such Existing Notes subject to their terms and conditions; (ii) Holders whose Existing Notes
tendered are not accepted, or who do not participate in the Tender Offer, shall continue to hold such
Existing Notes subject to their terms and conditions; in each case unless the resolution referred to below is
approved in relation to the relevant Series of Existing Notes.

A meeting of the Holders of the Series 1 Existing Notes and a meeting of the Holders of the Series 2 Existing
Notes will be held on 9 December 2009 on first call (and, if necessary, on 23 December 2009 on second call)
in order to vote on a resolution submitted by the Issuer requesting each such meeting to approve the
proposal of the Issuer to exchange the principal amount of Existing Notes of that Series outstanding after the
end of the Offer Period for a principal amount of Series 1 New Notes on the basis of the relevant Exchange
Price. Such exchange is one of the matters which such a meeting of Holders has power to sanction under the
relevant provisions applicable to the Series 1 Existing Notes and the Series 2 Existing Notes. The relevant
exchange will occur on the Settlement Date at the same time as the settlement of the Offers described in this
Exchange and Tender Offer Memorandum. The text of the resolutions to be voted upon at the Holders'
meetings is set out in Part C of "Terms and Conditions of the New Notes and Forms" for information
purposes only. Any Holders of Series 1 Existing Notes and Series 2 Existing Notes will only continue to be
Holders thereof to the extent that such resolutions are not passed. Otherwise all Holders of Series 1 Existing
Notes and Series 2 Existing Notes will have such Notes exchanged in accordance with the resolutions.



BNP Paribas (the Issuer or the Responsible Person) accepts responsibility for the information contained in this
Exchange and Tender Offer Memorandum. To the best of the knowledge and belief of the Responsible Person (which
has taken all reasonable care to ensure that such is the case) the information contained in this Exchange and Tender
Offer Memorandum is in accordance with the facts and does not omit anything likely to affect the import of such
information.

Each Holder is solely responsible for making its own independent appraisal of all matters (including those relating to
the Exchange Offer, the Tender Offer, the New Notes and the Issuer) as such Holder deems appropriate, and each
Holder must make its own decision as to whether to offer to exchange or tender Existing Notes and, if so, the aggregate
principal amount of Existing Notes to offer to exchange or tender. Lucid Issuer Services Limited (the Principal
Exchange and Tender Agent) and BGL BNP Paribas (the Luxembourg Exchange and Tender Agent and, together
with the Principal Exchange and Tender Agent, the Exchange and Tender Agents and each an Exchange and Tender
Agent) are each an agent of the Issuer and owe no duty to any Holder. None of the Arranger or the Exchange and
Tender Agents (or their respective directors, employees or affiliates) makes any representation or recommendation
whatsoever regarding this Exchange and Tender Offer Memorandum, the Exchange Offer or the Tender Offer, or any
recommendation as to whether Holders of Existing Notes should participate in the Exchange Offer or Tender Offer.

No person has been authorised to give any information or to make any representation about the Issuer or the Offers
other than as contained in this Exchange and Tender Offer Memorandum and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, the Arranger, the Exchange and Tender
Agents or any of their respective agents.

Neither the delivery of this Exchange and Tender Offer Memorandum nor any acceptance of an offer to exchange by a
Holder shall, under any circumstances, create any implication that the information contained herein is current as at
any time subsequent to the date of such information or that there has been no change in the information set out in it or
in the affairs of the Issuer and its subsidiaries taken as a whole, since the date of this Exchange and Tender Offer
Memorandum.

The New Notes offered hereby have not been recommended by any United States federal or state securities commission
or regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this Exchange and Tender Offer Memorandum. Any representation to the contrary is a criminal offence in
the United States.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENCE HAS BEEN
FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES (RSA 421-B) WITH THE STATE
OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS
LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE
THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER
ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR
A TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER,
CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS
PARAGRAPH.

In this Exchange and Tender Offer Memorandum, unless otherwise specified or the context otherwise requires,
references to "USD", "$", " US8" or "US Dollar" refer to the lawful currency of the United States of America, "£",
"pounds", "sterling”, "penny"” and "pence" are to pounds sterling and references to "€" or "euro" refer to the lawful
currency of the member states of the European Union that have adopted the single currency in accordance with the
Treaty establishing the European Community, as amended by the Treaty on European Union and the Treaty of

Amsterdam.



The applicable provisions of the Financial Services and Markets Act 2000 must be complied with in respect of anything
done in relation to the Offers in, from or otherwise involving the United Kingdom.

Holders may contact the Arranger for assistance in answering questions concerning the terms of the Offers using the
contact details set out on the back cover page of this Exchange and Tender Offer Memorandum. Questions relating to
the procedures for exchange or tender, including the delivery of the Offer Instructions and the blocking of Existing
Notes with Euroclear, or Clearstream, Luxembourg, should be addressed exclusively to the Exchange and Tender
Agents using the correct details set out on the back cover page of this Exchange and Tender Offer Memorandum. All
procedures relating to the Offers may be conducted through, and all information relating to the Offers and the Existing
Notes (including copies of this Exchange and Tender Offer Memorandum) may, subject as set out under "Offer
Restrictions” below, be obtained from, the Arranger.

Unless the context otherwise requires, all references in this Exchange and Tender Offer Memorandum to Holders
include:

- each Direct Participant in respect of such Existing Notes,

- each Beneficial Owner of the Existing Notes holding such Existing Notes, directly or indirectly, in an account
in the name of a Direct Participant acting on such Beneficial Owner’s behalf;

- each holder of bearer definitive Existing Notes, and
- each registered holder of Existing Notes

except that for the purposes of the exchange of Existing Notes for New Notes or the tender of Existing Notes and the
payment of the Tender Price and any other cash amount (if applicable), to the extent the Beneficial Owner of the
relevant Existing Notes is not a Direct Participant, the relevant New Notes, Tender Price and/or other cash amount will
only be delivered and paid to the relevant Direct Participant and the delivery and payment of such New Notes, Tender
Price and/or other cash amount to such Direct Participant will satisfy any obligations of the Issuer, the Exchange and
Tender Agents and the relevant Clearing System in respect of the exchange or tender of such Existing Notes as
applicable.

In the case of Holders who deliver or procure delivery of Definitive Existing Notes in accordance with the Definitive
Notes Instruction, such Holders shall receive the relevant New Notes or Tender Price and/or any cash amounts to such
account as specified in the relevant Definitive Notes Instruction submitted by them and payment and/or delivery as
aforesaid will satisfy any obligation of the Issuer and the relevant Exchange and Tender Agent in respect of the
exchange and/or tender of such Existing Notes, as applicable.

The Arranger is not entitled to hold positions in the Existing Notes. Any Existing Notes validly exchanged or
tendered in the context of the Offers will be cancelled.

For the avoidance of doubt, any references in this Exchange and Tender Offer Memorandum to the Offers being
made to Holders of Existing Notes, and related references, shall be deemed to be references to the Offers being made
to those Holders who comply with the restrictions set out under "Offer Restrictions' below.
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DOCUMENTS INCORPORATED BY REFERENCE

This Exchange and Tender Offer Memorandum should be read and construed in conjunction with the
following documents which have been previously published or are published simultaneously with this
Exchange and Tender Offer Memorandum and that have been filed with the Luxembourg competent
authority for the purpose of the Prospectus Directive and the relevant implementing measures in the Grand
Duchy of Luxembourg, and shall be incorporated in, and form part of, this Exchange and Tender Offer

Memorandum:

- the English translation of BNP Paribas' Document de Référence filed with the Autorité des Marchés
Financiers (AMF) on 13 March 2008 (the 2007 Registration Document) and BNP Paribas'
Document de Référence filed with the AMF on 11 March 2009 (the 2008 Registration Document)
containing respectively the audited consolidated financial statements of BNP Paribas in English as at,
and for the years ended, 31 December 2007 and 2008 (the BNP Paribas 2007 Financial Statements
and the BNP Paribas 2008 Financial Statements, respectively) and;

- the English translation of BNP Paribas' Actualisations du Document de Référence filed on 14 May
2009 (the 1st Update to the 2008 Registration Document), on 7 August 2009 (the 2nd Update to
the 2008 Registration Document and Semi Annual Financial Report), and on 10 November 2009
(the 3rd Update to the 2008 Registration Document) (together, the Updates to the 2008
Registration Document);

save that any statement contained herein or in a document which is incorporated by reference herein shall be
deemed to be modified or superseded for the purpose of this Exchange and Tender Offer Memorandum to
the extent that such statement is inconsistent with a statement contained in this Exchange and Tender Offer

Memorandum.

The information incorporated by reference above is available as follows:

2" Update to the

1% Update to

3rd Update to the ) 2008 Registration | =y 5008 | 5008 Registration | 2007 Registration
Annex 11 to European | 2008 Registration |[Document and Semi L
D t A | Fi al Registration Document Document
Regulation n°® 809/2004 ocumen nnual Financia Document
Report

—;;SEPIE)SI\(I)SDII}S;LE 84 165 61 352 280
—ZA'USIF;‘?I:I(‘)IESORY 83 164 60 350 276
3. RISK FACTORS 63 126-166; 248-272 69-85; 136-152
4. INFORMATION
ABOUT THE ISSUER
4.1. History and
development of the Tssuer 3 Back cover page Back cover page
4.2. Investments 56-58 229-231; 307; 341 207-210; 235; 267
5. BUSINESS
OVERVIEW
5.1. Principal activities 3;99-100 6-15 6-15

L. . 6-15;
5.2. Principal markets 6-15; 123-126 133-135
6. ORGANISATION
STRUCTURE
6.1. Brief description 3 4 4
6.2. List of significant 110-137 195-228, 304-306 182-206; 232-234

subsidiaries




Annex 11 to European
Regulation n°® 809/2004

3rd Update to the
2008 Registration
Document

2" Update to the
2008 Registration
Document and Semi
Annual Financial
Report

1% Update to
the 2008
Registration
Document

2008 Registration
Document

2007 Registration
Document

7. TREND
INFORMATION

8. PROFIT
FORECASTS OR
ESTIMATES

9. ADMINISTRATIVE,
MANAGEMENT AND
SUPERVISORY
BODIES AND SENIOR
MANAGEMENT

9.1. Administrative and
management bodies

9.2. Administrative and
management bodies’
conflicts of interest

10. MAJOR
SHAREHOLDERS
10.1. Control of the
Issuer

10.2. Description of any
arrangements, known to
the issuer, the operation
of which may at a
subsequent date result in
a change of control of the
issuer

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

11.1. Historical financial
information

11.2. Financial
statements

Consolidated Profit &
Loss Account for the year
ended 31 December 2007
and 2008

Consolidated Balance
Sheet at 31 December
2007 and 2008
Consolidated Statement
of changes in
shareholders’ equity
between 1 January 2006
and 2007 and

31 December 2007 and
2008

Consolidated Statement
of Cashflows for the year
ended 31 December 2007
and 2008

82

65

163

145

64-142

59

NA

28-38; 66

47;231-238

16

17;92-93

4; 100-243; 274-307

100-243; 274-307

100

101

102-103

104

266

NA

28-37; 65

47,215-217

110-220

110-220

110

111

112

114




Annex 11 to European
Regulation n°® 809/2004

3rd Update to the
2008 Registration
Document

2" Update to the
2008 Registration
Document and Semi
Annual Financial
Report

1% Update to
the 2008
Registration
Document

2008 Registration
Document

2007 Registration
Document

Notes to the financial
statements prepared in
accordance with IFRS as
adopted by the European
Union

11.3. Auditing of
historical annual financial
information

11.4. Age of latest
financial information
11.5. Interim and other
financial information
Profit and loss account
for the first half of 2009
Statement of
comprehensive income
Balance Sheet at 30 June
2009

Statement of changes in
shareholders’ equity
between 1 Jan. 2008 and
30 June 2009

Statement of cashflows
for the first half of 2009
Notes to the Financial
Statements prepared in
accordance with IFRS as
adopted by the European
Union

Statutory auditors’
review report on the 2009
interim financial
information

11.6. Legal and
arbitration proceedings
11.7. Significant change
in the issuer’s financial or
trading position

12. MATERIAL
CONTRACTS

13. THIRD PARTY
INFORMATION AND
STATEMENT BY
EXPERTS AND
DECLARATIONS OF
INTEREST

14. PUBLICLY
AVAILABLE
DOCUMENTS

82

82

82

65

66

67

68-69

70

71-142

143-144

141

163

163

59

59

105-243

244-246; 308-310

97-99; 273

NA

242

340

340

NA

340

115-220

221-222

107-109

NA

267

266

266

NA

266

Any information not listed in the above cross reference list but included in the documents incorporated by reference is

given for information purposes only.

The Issuer will provide, without charge, to each person to whom a copy of this Exchange and Tender Offer
Memorandum has been delivered, upon the oral or written request of such person, a copy of any or all of the documents




which are incorporated in whole or in part by reference herein. Written or oral requests for such documents should be
directed to the attention of Liability Management at BNP Paribas, 10 Harewood Avenue, London NW1 6AA, e-mail:

liability.management@bnpparibas.com. Such documents will also be published on the website of the Luxembourg
Stock Exchange (www.bourse.lu).


www.bourse.lu).

OFFER RESTRICTIONS

This Exchange and Tender Offer Memorandum does not constitute an offer or an invitation to participate in the Offers
in any jurisdiction in or from which, or to any person to whom, it is unlawful to make such offer or invitation under
applicable laws. The distribution of this Exchange and Tender Offer Memorandum in certain jurisdictions may be
restricted by law. Persons into whose possession this Exchange and Tender Offer Memorandum comes are required by
each of the Issuer, the Arranger and the Exchange and Tender Agents to inform themselves about, and to observe, any
such restrictions.

No action has been or will be taken in any jurisdiction by the Issuer, the Arranger or the Exchange and Tender Agents
that would constitute a public offering of the New Notes, other than in Luxembourg. The Exchange Offer comprises an
offer of securities to the public for the purposes of EU Directive 2003/71/EC (the Prospectus Directive).

However, the New Notes are being offered for exchange in minimum amounts of US$80,000 (the Minimum New Note
Amount). Holders of Existing Notes must deliver a principal amount of Existing Notes (the Minimum Delivery Amount)
sufficient to allow them to receive the relevant Minimum New Note Amount, or their Existing Securities will not be
accepted for exchange. There is no minimum amount for Existing Notes presented in the Tender Offer.

Belgium

The Offers are not being made, directly or indirectly, to the public in Belgium. Neither the Offers nor this Exchange and
Tender Offer Memorandum has been notified to the Belgian Banking, Finance and Insurance Commission (Commission
bancaire, financiere et des assurances) pursuant to Article 18 of the Belgian law of 22 April 2003 on the public offering
of securities (the Law on Public Offerings) nor has this Exchange and Tender Offer Memorandum been, nor will it be,
approved by the Belgian Banking, Finance and Insurance Commission pursuant to Article 14 of the Law on Public
Offerings. Accordingly, the Offers may not be advertised and both this Exchange and Tender Offer Memorandum and
any other information circular, brochure or similar document relating to the Offers may be distributed, directly or
indirectly, in Belgium only to qualified investors referred to in Article 6, paragraph 3 of the Law of 1 April 2007 on
public acquisition offers, acting for their own account.

France

The Offers are not being made, directly or indirectly, to the public in France and only persons licensed to provide the
investment service of portfolio management for the account of third parties (personnes fournissant le service
d’investissement de gestion de portefeuille pour compte de tiers) and/or qualified investors (investisseurs qualifiés)
acting for their own account (with the exception of individuals) all as defined in and in accordance with Articles L.411-
1, L.411-2 and D.411-1 to D.411-3 of the French Code monétaire et financier are eligible to participate in the Offers.
The Exchange and Tender Offer Memorandum and any other offering material relating to the Offers have not been and
shall not be or caused to be distributed to the public in France. This Exchange and Tender Offer Memorandum has not
been submitted to the clearance of the Autorite des marchés financiers.

Italy

The Offers are not being made in the Republic of Italy. The Offers and this Exchange and Tender Offer Memorandum
have not been submitted to the clearance procedures of the Commissione Nazionale per le Societa e la Borsa
(CONSOB) pursuant to Italian laws and regulations. Accordingly, Holders are hereby notified that, to the extent such
Holders are persons resident and/or located in the Republic of Italy, no Offer is available to them and they may not offer
to exchange or sell Existing Notes pursuant to the Offers nor may the New Notes be offered, sold or delivered in the
Republic of Italy and, as such, any Offer Instruction (as defined below) received from or on behalf of such persons shall
be ineffective and void, and neither this Exchange and Tender Offer Memorandum nor any other offering material
relating to the Offers, the Existing Notes or the New Notes may be distributed or made available in the Republic of
Italy.



United Kingdom

The communication of this Exchange and Tender Offer Memorandum is not being made and this Exchange and Tender
Offer Memorandum has not been approved by an authorised person for the purposes of section 21 of the Financial
Services and Markets Act 2000. This Exchange and Tender Offer Memorandum is only for circulation to persons within
the United Kingdom falling within the definition of Investment Professionals (as defined in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order)) or within Article 43 of the
Order, or other persons to whom it may lawfully be communicated in accordance with the Order.

United States

The Existing Notes and the New Notes have not been, and will not be, registered under the Securities Act or the
securities laws of any state or jurisdiction of the United States. The New Notes are being offered and will be delivered
within the United States of America in transactions exempt from the registration requirements of the Securities Act in
reliance on Section 3(a)(9) thereof and in compliance with the securities laws of any state or jurisdiction of the United
States.

General

The Arranger and the Exchange and Tender Agents (and their respective directors, employees or affiliates) make no
representations or recommendations whatsoever regarding this document or the Offers. The Exchange and Tender
Agents are the agents of the Issuer and owe no duty to any Holder. None of the Issuer, the Arranger or either Exchange
and Tender Agent makes any recommendation as to whether or not Holders of Existing Notes should participate in the
Offers.

The Offers do not constitute an offer to buy or the solicitation of an offer to sell the Existing Notes and/or the New
Notes in any circumstances in which such offer or solicitation is unlawful. In those jurisdictions where the securities or
other laws require the Offers to be made by a licensed broker or dealer and either of the Arranger or any of its affiliates
is such a licensed broker or dealer in that jurisdiction, the Offers shall be deemed to be made on behalf of the Issuer by
such Arranger or affiliate (as the case may be) in such jurisdiction.



EXPECTED TIMETABLE

The below times and dates are subject, where applicable, to the right of the Issuer to extend, re-open, amend and/or
terminate the Exchange Offer and/or the Tender Offer. All references to time are to London time.

Events Dates and Times

Notice convening a meeting of the Holders of 17 November 2009
Series 1 Existing Notes and Series 2 Existing Notes

for a meeting of the Holders on first call to be

published in the Financial Times, in the

Luxemburger Wort and on the website of the

Luxembourg Stock Exchange (www.bourse.lu).

Announcement by the Issuer of the Offers 18 November 2009
submitted to the Clearing Systems, released to the

relevant Notifying News Services and published on

the Issuer's website (invest.bnpparibas.com) and on

the website of the Luxembourg Stock Exchange

(www.bourse.lu).

Exchange and Tender Offer Memorandum 17 November 2009
available from the Arranger.

Commencement of the Offer Period 18 November 2009
8.00 a.m.

Meeting on first call of Holders of Series 1 9 December 2009
Existing Notes and Series 2 Existing Notes.

Notice of results of meeting on first call of Holders 11 December 2009
of Series 1 Existing Notes and Series 2 Existing

Notes published in the Financial Times, in the

Luxemburger Wort and on the website of the

Luxembourg Stock Exchange (www.bourse.lu).

Notice convening a meeting of the Holders of
Series 1 Existing Notes and/or Series 2 Existing
Notes for a meeting of the Holders on second call,
to be published in the Financial Times, in the
Luxemburger Wort and on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

Expiration Date and Time

Deadline for receipt of all Offer Instructions. 17 December 2009
4.00 p.m.

End of the Offer Period.


www.bourse.lu).
www.bourse.lu).
www.bourse.lu).
www.bourse.lu).

Announcement of Offer Results

Announcement by the Issuer detailing the 22 December 2009
aggregate principal amounts of each Series of

Existing Notes validly submitted and accepted by

the Issuer for (i) exchange and (ii) purchase and the

Coupon for the Series 2 New Notes Fixed Period,

all being published on the Issuer's website
(invest.bnpparibas.com) and on the website of the

Luxembourg Stock Exchange (www.bourse.lu).

Meeting on second call of Holders of Series 1 23 December 2009
Existing Notes and/or Series 2 Existing Notes.

Notice of results of meeting on second call of 30 December 2009
Holders of Series 1 Existing Notes and Series 2

Existing Notes published in the Financial Times

and in the Luxemburger Wort.

Settlement Date

Settlement Date for the Exchange Offer, including 30 December 2009
(1) delivery of the New Notes, in exchange for

Existing Notes validly offered for Exchange and

accepted, and (ii) payment of Cash Rounding

Amount (if any) and Accrued Interest.

Settlement Date for the Tender Offer, including
payment of Tender Price and Accrued Interest.

Effective date for the exchange of the Series 1
Existing Notes and the Series 2 Existing Notes
following the approval (if given) of the proposal by
the meetings of Holders and delivery of the New
Notes in exchange for the Series 1 Existing Notes
and the Series 2 Existing Notes and payment of
Cash Rounding Amount (if any).

Holders are advised to check with any bank, securities broker, Clearing Systems or other Intermediary through
which they hold their Existing Notes whether such Intermediary applies different deadlines for any of the events
specified above, and then to allow for such deadlines if such deadlines are prior to the deadlines set out above.

Unless stated otherwise, announcements will be made by the Issuer by (i) the issue of a press release to a Notifying
News Service, (ii) the delivery of notices to the Clearing Systems for communication to Direct Participants and (iii) by
publication on the Issuer's website (invest.bnpparibas.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu). Holders of Existing Notes may contact the Arranger or the Exchange and Tender Agents for
information and copies of all announcements, press releases and notices by using the contact details which are on the
back cover page of this Exchange and Tender Offer Memorandum.


www.bourse.lu).
www.bourse.lu).

DEFINITIONS

Capitalised terms used but not defined in this Exchange and Tender Offer Memorandum shall, unless the context
otherwise requires, have the meanings set out in the Conditions.

Accrued Interest In respect of US$1,000 or US$10,000, as the case may be, in
aggregate principal amount of each Series of Existing Notes, the
amount of accrued and unpaid interest in respect of the Existing
Notes of such Series which have been accepted for exchange
pursuant to the Exchange Offer or accepted for repurchase pursuant
to the Tender Offer, from (and including) the immediately preceding
interest payment date to (but excluding) the Settlement Date,
calculated in accordance with the Conditions of such Existing Notes
and set out in "Terms of the Offers — Exchange Price, Tender Price,
Minimum New Note Amount, Minimum Delivery Amount, Accrued

Interest"..
Arranger and Structuring Advisor BNP Paribas.
Beneficial Owner A person who is the owner of an interest in a particular principal

amount of the Existing Notes.

Business Day A day other than a Saturday or Sunday or a public holiday on which
commercial banks and foreign exchange markets are open for
business in London.

Cash Rounding Amount The amount in cash (rounded to the nearest US$0.01, with half a
cent being rounded upwards) to be paid by the Issuer to a Holder on
the Settlement Date for any fractional portion of New Notes that
such Holder would otherwise be entitled to receive as a result of the
application of the relevant Exchange Price that is not an integral
multiple of US$2,000, which is to be calculated in the manner
described in "Terms of the Offers — Exchange Price, Tender Price,
Minimum New Note Amount, Minimum Delivery Amount, Accrued
Interest."

Clearing System Notice The notice to be sent to Direct Participants by each of the Clearing
Systems on or about the date of this Exchange and Tender Offer
Memorandum informing Direct Participants, inter alia, of the Offers.

Clearing Systems Euroclear, Clearstream, Luxembourg and Euroclear France, as the
case may be.

Clearstream, Luxembourg Clearstream Banking, société anonyme.

Conditions The terms and conditions of the relevant Series of Existing Notes.

Coupon for the Series 2 New Notes Fixed The fixed interest rate payable under the Series 2 New Notes prior to
Period their First Call Date.

Declaration and Indemnity The declaration and indemnity set out in Part B of the Definitive
Notes Instruction.

Definitive Existing Notes Existing Notes in definitive physical form either in the form of
bearer definitive Existing Notes or represented by registered
certificate(s).

Definitive Notes Instruction The form of instruction in or substantially in the form specified in

Part D of "Terms and Conditions of the New Notes and Forms" and
obtainable from the Exchange and Tender Agents (to the effect set



Direct Participant

Electronic Instruction

Euroclear
Euroclear France

Exchange Amount

Exchange and Tender Agents

Exchange and Tender Offer Memorandum

Exchange Offer

Exchange Price

Existing Notes

Expiration Date

Expiration Time

Holder

out in "Terms of the Offers — Procedure for Offering to Exchange or
Offering to Sell Existing Notes"), which must be submitted to the
Luxembourg Exchange and Tender Agent by Holders of Definitive
Existing Notes held outside the Clearing Systems.

Each person who is shown in the records of Euroclear or
Clearstream, Luxembourg as a holder of Existing Notes.

An electronic blocking instruction as specified by the relevant
Clearing System (to the effect set out in "Terms of the Offers —
Procedure for Offering to Exchange or Offering to Sell Existing
Notes"), which must be submitted by either logging on to the
electronic platform provided for this purpose by Euroclear and
Clearstream, Luxembourg (as appropriate), currently being
Euclid or CreationOnline respectively or sending a SWIFT or
Telex or any other tested electronic message in accordance
with the established procedures for communication with the
relevant clearing system.

Euroclear Bank S.A./N.V.
Euroclear France S.A.

The principal amount (rounded down to the nearest US$2,000) of
New Notes to be delivered to each Holder who validly tenders its
Existing Notes in the Exchange Offer at or prior to the Expiration
Time and whose Existing Notes are accepted for exchange, equal to
the aggregate principal amount of such Existing Notes multiplied by
the relevant Exchange Price.

The Principal Exchange and Tender Agent and the Luxembourg
Exchange and Tender Agent.

This Exchange and Tender Offer Memorandum dated 17 November
2009.

The invitation by the Issuer to Holders to offer to exchange Existing
Notes for New Notes.

In respect of each Series of Existing Notes, the price for each
US$1,000 or US$10,000, as the case may be, in principal amount at
which Existing Notes validly offered for exchange at or prior to the
Expiration Time and accepted for exchange will be exchanged for
the relevant Series of New Notes under the Exchange Offer,
expressed as a percentage rounded to three decimal places.

The Series 1 Existing Notes, the Series 2 Existing Notes and the
Series 3 Existing Notes. The Series 1 Existing Notes and the Series 2
Existing Notes are governed by English law. The Series 3 Existing
Notes are governed by French law.

17 December 2009, subject to the right of the Issuer to extend, re-
open, and/or amend the Offers pursuant to the provisions set out
herein.

4.00 p.m., London time, on the Expiration Date.

A holder of Existing Notes, being a Direct Participant or a Beneficial
Owner, or in the case of Definitive Existing Notes in bearer form,
the bearer of such Definitive Existing Notes or, in the case of
Definitive Existing Notes in registered form, the registered holder



Intermediary

Issuer
Luxembourg Exchange and Tender Agent

Minimum Delivery Amount

Minimum New Note Amount

New Notes

New Notes Conditions

Notifying News Service

Offers
Offer Instruction

Offer Period

Principal Exchange and Tender Agent

Results Announcement

Securities Act
Series
Series 1 New Notes

Series 2 New Notes

Settlement Date

Tender Amount

thereof.

Any broker, dealer, commercial bank, trust company or other
nominee or custodian who holds Existing Notes or an interest in
Existing Notes on behalf of another person.

BNP Paribas.
BGL BNP Paribas.

The minimum principal amount of Existing Notes that is sufficient to
entitle a Holder to be eligible to receive, in accordance with the
terms of the Exchange Offer, a principal amount of New Notes at
least equal to the relevant Minimum New Note Amount.

US$80,000.

The Series 1 New Notes and the Series 2 New Notes. The New
Notes are governed by French law.

The terms and conditions of the Series 1 New Notes and the terms
and conditions of the Series 2 New Notes set out respectively in Part
A and Part B of "Terms and Conditions of New Notes and Forms".

A recognised financial news service or services as selected by the
Issuer (e.g. Reuters/Bloomberg).

The Exchange Offer and the Tender Offer.
An Electronic Instruction and/or a Definitive Notes Instruction.

From the commencement of the Offers at 8.00 a.m. (London time)
on 18 November 2009 until the Expiration Time unless such period
is extended, in relation to any Series, as described herein.

Lucid Issuer Services Limited.

The announcement by the Issuer, on 22 December 2009, of the
aggregate principal amounts of each Series of Existing Notes
accepted for (i) exchange and (ii) purchase by the Issuer and the
Coupon for the Series 2 New Notes Fixed Period.

The United States Securities Act of 1933, as amended.
A series of the Existing Notes or New Notes.
The US$ Undated Deeply Subordinated Floating Rate Notes.

The US$ Undated Deeply Subordinated Fixed to Floating Rate
Notes.

30 December 2009, being the date on which the Issuer will deliver,
or procure the delivery of, through the Clearing Systems to each
relevant Holder (i) the relevant New Notes in exchange for the
relevant Existing Notes offered for exchange by such Holder and
accepted for exchange pursuant to the Exchange Offer, (ii) the
Accrued Interest and Cash Rounding Amount (if any) and/or (iii) the
Tender Price for the relevant Existing Notes tendered by such Holder
and accepted for purchase pursuant to the Tender Offer, as
applicable.

The cash amount payable to each Holder who validly tenders its
Existing Notes in the Tender Offer at or prior to the Expiration Time
and whose Existing Notes are accepted for purchase, equal to the



Tender Offer

Tender Price

aggregate principal amount of such Existing Notes multiplied by the
relevant Tender Price.

The invitation by the Issuer to Holders to offer to sell Existing Notes
for a cash payment.

In respect of each Series of Existing Notes, the price for each
US$1,000 or US$10,000, as the case may be, in principal amount at
which Existing Notes validly tendered at or prior to the Expiration
Time and accepted for purchase will be purchased under the Tender
Offer, expressed as a percentage rounded to three decimal places.



RISK FACTORS

The following section does not describe all of the risks for Holders participating in the Offers. Prior to
making a decision as to whether to participate, Holders should consider carefully, in light of their own
financial circumstances and investment objectives, all the information set out in this Exchange and Tender
Offer Memorandum and, in particular, the following risk factors and those described in the Information
Statement incorporated herein by reference in evaluating whether to participate in the Offers.

1 - Risk factors relating to the Issuer and its industry

Please refer to the section entitled "Documents Incorporated by Reference" on page 9 of this Exchange and
Tender Offer Memorandum.

2 - Risk factors relating to the New Notes and the Offers
Risks Relating to the Offers

The trading market for each Series of Existing Notes not exchanged or tendered in the Offers may
become more limited than it is at present and could for all practical purposes cease to exist, which
could adversely affect the liquidity, market price and price volatility of the Existing Notes of that
Series.

The Offers could result in a substantial or complete reduction in the principal amount outstanding of one or
more series of Existing Notes. Therefore, the trading market for Existing Notes outstanding after the Offers
are completed could become limited or nonexistent due to the reduction in the amount of Existing Notes
outstanding.

BNP Paribas has decided to convene a meeting of the Holders of each of the Series 1 Existing Notes and
Series 2 Existing Notes so as to propose to the Holders to exchange the Existing Notes which have not been
exchanged or tendered in the course of the Offers against Series 1 New Notes. If such proposal is not
adopted and, with respect to all Existing Notes, if a market for unexchanged or untendered Existing Notes
exists after the consummation of the Offers, the Existing Notes may trade at a discount to the price at which
they would have traded if the Offers had not been consummated, depending on prevailing interest rates, the
market for similar securities and other factors. There can be no assurance that an active market in the
unexchanged or untendered Existing Notes will exist or be maintained nor as to the prices at which the
unexchanged or untendered Existing Notes may be traded.

The Existing Notes are listed on the Official List of the Luxembourg Stock Exchange, but some or all series
of Existing Notes may not be actively traded. Quotations for securities that are not widely traded, such as the
Existing Notes, may differ from actual trading prices and should be viewed as indications. Investors are
urged to contact their brokers with respect to current market prices for the Existing Notes.

Differences between the Existing Notes and the New Notes

The financial terms and certain other conditions of the New Notes will be substantially different from those
of the Existing Notes. Holders should consider the differences (which include, inter alia, the ranking, the
interest provisions, the interest payment dates, the dates and events for early redemption, the consequences
of the occurrence of a regulatory event (including loss absorption and return to profitability provisions), the
governing law and central depositary) closely. The full terms and conditions of the New Notes are set out in
Part A and Part B of "Terms and Conditions of New Notes and Forms" below. Investors should carefully
consider the differences between the New Notes and the related Existing Notes in deciding whether to
deliver Existing Notes in connection with the Offers. In addition, Holders should be aware that the credit
ratings assigned to the New Notes by any rating agency may be lower than those currently assigned to the
Existing Notes.



Legality of Purchase

BNP Paribas nor any of its affiliates has or assumes responsibility for the lawfulness of the acquisition of the
New Notes by a prospective investor in the New Notes, whether under the laws of the jurisdiction of its
incorporation or the jurisdiction in which it operates (if different), or for compliance by that prospective
investor with any law, regulation or regulatory policy applicable to it.

No Obligation to Accept Offers to Exchange or to Sell

BNP Paribas is under no obligation to accept offers to exchange or to sell. Offers to exchange or to sell may
be rejected in the sole discretion of BNP Paribas for any reason and BNP Paribas is under no obligation to
holders of Existing Notes to furnish any reason or justification for refusing to accept an offer to exchange or
to sell. For example, Existing Notes delivered for exchange or sale may be rejected if the relevant Offer is
terminated, if the Offers do not comply with the relevant requirements of a particular jurisdiction, or for
other reasons.

Responsibility for complying with the procedures of the Offers

Holders are responsible for complying with all of the procedures for exchanging the Existing Notes pursuant
to the terms of this Exchange and Tender Offer Memorandum. None of BNP Paribas or the Exchange and
Tender Agents assume any responsibility for informing Holders of irregularities with respect to the Offers.

Completion, Termination and Amendment

Subject as provided herein, BNP Paribas may, in its sole discretion, extend, re-open or amend the Offers at
any time prior to its announcement whether it accepts valid deliveries of Existing Notes for exchange or sale
pursuant to the Offers and may, in its sole discretion, waive conditions to the Offers after this date.

Blocking or Restricting Transfer of Existing Notes

When considering whether to participate in the Offers, Holders should take into account that restrictions on
the transfer of the Existing Notes will apply from the time of submission of an Offer Instruction until the
valid revocation of such instruction. A Holder will, on submitting an Offer Instruction, agree that its Existing
Notes will be blocked in the relevant account in the relevant Clearing System with the Exchange and Tender
Agents or in the case of Definitive Existing Notes, delivered to and held by the Luxembourg Exchange and
Tender Agent who will restrict their transfer, from the date the relevant Offer Instruction is submitted, and in
the case of Definitive Existing Notes, the Definitive Existing Notes delivered, until the earlier of (i) the time
of settlement on the Settlement Date and (ii) the date of any termination of the relevant Offer (including
where such Existing Notes are not accepted by the Issuer for tender or exchange) or on which Offer
Instruction is validly withdrawn.

Compliance with Offer Restrictions

Holders of Existing Notes are referred to the offer restrictions set forth at the beginning of this Exchange and
Tender Offer Memorandum and the deemed representations and warranties on pages 40 to 42 of this
Exchange and Tender Offer Memorandum. Non-compliance with the offer restrictions by a Holder could
result in, among other things, an inability to validly deliver Existing Notes for tender or exchange or validly
deliver New Notes.
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The relevant Exchange Price may not reflect the market value of the corresponding New Notes after
the Offer

The New Notes will be listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the Regulated Market of the Luxembourg Stock Exchange. To the extent that the New Notes are
traded, prices of the New Notes will fluctuate greatly depending on the trading volume and the balance
between buy and sell orders. Holders are urged to contact their brokers to obtain the best available
information as to the potential market price of the New Notes and for advice concerning the effect of the
applicable Exchange Price.

Risks Relating to the New Notes
The New Notes are deeply subordinated obligations

The Issuer’s obligations under the New Notes are deeply subordinated obligations of the Issuer which are the
most junior debt instruments of the Issuer, ranking pari passu among themselves and with all other present
and future Parity Securities, and subordinated to and ranking behind the claims of all other unsubordinated
and ordinarily subordinated creditors of the Issuer, lenders in relation to préts participatifs granted to the
Issuer and holders of titres participatifs issued by the Issuer. In the event of liquidation, the Issuer’s
obligations under the New Notes rank in priority only to any payments to holders of Equity Securities.

Consequences of the Eligibility as Tier 1 Capital

The terms and conditions of the New Notes are set so as to be eligible as Tier 1 Capital of the Issuer. See
“Terms and Conditions of the Series 1 New Notes — status of the Notes and Subordination”, “Terms and
Conditions of the Series 2 New Notes — Status of the Notes and Subordination”. Such eligibility depends
upon a number of conditions being satisfied, which are reflected in the Terms and Conditions of each Series
of New Notes. One of these relates to the ability of the New Notes and the proceeds of their issue to be
available to absorb any losses of the Issuer. Accordingly, in certain circumstances and/or upon the
occurrence of certain events, payments of interest under the New Notes may be restricted and, in certain
cases, forfeited and the amount of Broken Interest and the Current Principal Amount of the relevant New
Notes may be reduced, nearly to zero. However, if the Issuer is liquidated, the nominal amount of the New
notes will be automatically reinstated up to the Original Principal Amount. See “Terms and Conditions of the
Series 1 New Notes — Loss Absorption and Return to Profitability” and “Terms and Conditions of the Series
2 New Notes — Loss Absorption and Return to Profitability”.

The New Notes are undated securities

The New Notes are undated securities in respect of which there is no fixed redemption or maturity date. The
Issuer is under no obligation to redeem the New Notes at any time (except as provided in “Terms and
Conditions of the Series 1 New Notes — Redemption and Purchase” and “Terms and Conditions of the Series
2 New Notes — Redemption and Purchase”).

The Holders have no right to require redemption of the New Notes, except if a judgment is issued for the
insolvent judicial liquidation (liguidation judiciaire) of the Issuer or if the Issuer is liquidated for any other
reason. See “Terms and Conditions of the Series 1 New Notes — Mandatory Redemption” and “Terms and
Conditions of the Series 2 New Notes — Mandatory Redemption” below.

21



The New Notes may be redeemed under certain circumstances

The New Notes may be redeemed at the option of the Issuer (i) in whole (but not in part) on the First Call
Date and on any Interest Payment Date thereafter and (ii) in whole (but not in part) at any time for certain tax
or regulatory reasons. See “Terms and Conditions of the Series 1 New Notes — Redemption and Purchase”
and “Terms and Conditions of the Series 2 New Notes — Redemption and Purchase”. In certain
circumstances for tax reasons (see “Terms and Conditions of the Series 1 New Notes — Redemption and
Purchase” and “Terms and Conditions of the Series 2 New Notes—Redemption and Purchase”), the Issuer
will be required to redeem the New Notes in whole (but not in part). In each case, early redemption of the
New Notes is subject to the prior approval of the Relevant Banking Regulator. There can be no assurance
that Holders will be able to reinvest the amounts received upon redemption at a rate that will provide the
same return as their investment in the New Notes.

There are certain restrictions on payments under the New Notes

For so long as the mandatory interest provisions do not apply, the Issuer may elect, and in certain
circumstances shall be required, not to pay interest falling due on the New Notes on any Interest Payment
Date. Any interest not so paid on any such Interest Payment Date shall be forfeited and shall no longer be
due and payable by the Issuer, save as otherwise provided. See “Terms and Conditions of the Series 1 New
Notes — Interest and Interest Suspension” and “Terms and Conditions of the Series 2 New Notes — Interest
and Interest Suspension”.

In addition, in certain circumstances, payment of interest will be suspended automatically upon the
occurrence of a Capital Deficiency Event. See “Terms and Conditions of the Series 1 New Notes — Interest
and Interest Suspension” and “Terms and Conditions of the Series 2 New Notes — Interest and Interest
Suspension”.

Floating Rate

The Series 1 New Notes will bear interest at a floating rate (See “Terms and Conditions of the Series 1 New
Notes — Interest and Interest Suspension.” The floating rate then applicable to such New Notes will comprise (1)
a reference rate and (ii) a margin to be added to such reference rate. The relevant margin will change as from the
First Call Date. Further, there will be a periodic adjustment of the reference rate (every three months) which
itself will change in accordance with general market conditions. Accordingly, the market value of such New
Notes may be volatile if changes (particularly short term changes) to market interest rates evidenced by the
relevant reference rate can only be reflected in the interest rate of these New Notes upon the next periodic
adjustment of the relevant reference rate.

Fixed to Floating Rate

The Series 2 New Notes initially bear interest at a fixed rate and convert to a floating rate automatically (See
"Terms and Conditions of the Series 2 New Notes — Interest and Interest Suspension™). The conversion of the
interest rate may impact the secondary market liquidity and the market value of such New Notes.

There is no limitation on issuing or guaranteeing debt

There is no restriction on the amount of debt that the Issuer may issue or guarantee. The Issuer and its
subsidiaries and affiliates may incur additional indebtedness or grant guarantees in respect of indebtedness of
third parties, including indebtedness or guarantees that rank senior in priority of payment to the New Notes.
If the Issuer’s financial condition were to deteriorate, the Holders could suffer direct and materially adverse
consequences, including suspension of interest, loss of interest and reduction of interest and principal and, if
the Issuer were liquidated (whether voluntarily or involuntarily), the Holders could suffer the loss of their
entire investment.
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Credit ratings may not reflect all risks

Credit ratings are expected to be assigned to the New Notes. The ratings may not reflect the potential impact of
all risks related to structure, market, additional factors discussed above, and other factors that may affect the value
of the New Notes. A rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension, reduction or withdrawal at any time by the relevant rating agency.

The ratings of bank subordinated capital securities are assigned in line with Moody's Investor Services Inc.
(Moody's) existing methodology entitled "Guidelines for Rating Bank Junior Securities", dated April 2007.
In that respect, Moody's cautions however that it released a Request for Comment entitled, "Moody's
Proposed Changes to Bank Subordinated Capital Ratings", dated 16 June 2009, requesting market feedback
on potential changes to its bank hybrid rating methodology. Should Moody's implement this revised
methodology as proposed, the ratings on the hybrid securities could potentially be negatively affected by a
multi-notch downgrade. Please refer to Moody's Request for Comment, entitled "Moody's Proposed Changes
to Bank Subordinated Capital Ratings", for further details regarding the implications of the proposed
methodology changes on Moody's ratings.

There is no prior market for the New Notes

There is currently no existing market for the New Notes, and there can be no assurance that any market will
develop for the New Notes or that Holders will be able to sell their New Notes in the secondary market.
There is no obligation to make a market in the New Notes. Application has been made to list the New Notes
on the Official list of the Luxembourg Stock Exchange and admit them to trading on the Regulated Market
of the Luxembourg Stock Exchange.

New Notes Taxation

Payments of interest on the New Notes, or profits realised by a Holder upon the sale or repayment of the
New Notes, may be subject to taxation in its home jurisdiction or in other jurisdictions in which it is required
to pay taxes. The tax impact on an individual Holder may differ from the situation described for Holders
generally under "Taxation" below. The Issuer advises all investors to contact their own tax advisors for
advice on the tax impact of an investment in the New Notes.

Independent Review and Advice

Each prospective investor in New Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the New Notes is
fully consistent with its financial needs, objectives and condition, complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment for it,
notwithstanding the clear and substantial risks inherent in investing in or holding the New Notes. A prospective
investor may not rely on BNP Paribas or any of its affiliates in connection with its determination as to the
legality of its acquisition of the New Notes or as to the other matters referred to above.

Modification of the Terms and Conditions of the Notes

The Holders of each series will be grouped automatically for the defence of their common interests in a
Masse (See "Terms and Conditions of the Series 1 New Notes — Representations of the Noteholders" and
"Terms and Conditions of the Series 2 New Notes — Representations of the Noteholders"), and a general
meeting of Holders can be held. The Terms and Conditions of the New Notes permit in certain cases defined
majorities to bind all Holders including Holders who did not attend and vote at the relevant general meeting
and Holders who voted in a manner contrary to the majority.

The general meeting of Holders may, subject to the provisions of Terms and Conditions of the New Notes,
decide on any proposal relating to the modification of the Terms and Conditions of the New Notes, notably
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on any proposal, whether for arbitration or settlement proceedings, relating to disputed rights or rights which
were the subject of judicial decisions.

EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest
payments (the Savings Directive) requires each Member State since 1 July 2005 to provide to the tax
authorities of another Member State details of payments of interest and other similar income within the
meaning of the Savings Directive made by a paying agent within its jurisdiction to (or under circumstances
to the benefit of) an individual resident in that other Member State, except that Belgium, Luxembourg and
Austria impose instead a withholding system for a transitional period unless the beneficiary of interest
payment elects for the exchange of information. However the Belgian State elected to abandon the
transitional withholding tax and provide details of payments of interest in accordance with the Savings
Directive as from 1 January 2010.

If a payment were to be made or collected through a Member State which has opted for a withholding system
and an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor any
Paying Agent nor any other person would be obliged to pay additional amounts with respect to any Note as a
result of the imposition of such withholding tax.

French Insolvency Law

Holders of New Notes will be automatically grouped for the defense of their common interests in a Masse
(See "Terms and Conditions of the Series 1 New Notes — Representations of the Noteholders" and "Terms
and Conditions of the Series 2 New Notes — Representations of the Noteholders". However, under French
insolvency law, as amended by ordinance no. 2008-1345 dated 18 December 2008 which came into force on
15 February 2009 and related order no. 2009-160 dated 12 February 2009, holders of debt securities are
automatically grouped into a single assembly of holders (the Assembly) in order to defend their common
interests if a safeguard (procédure de sauvegarde) or a judicial reorganisation procedure (procédure de
redressement judiciaire) is opened in France with respect to the Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (including the New Notes),
whether or not under a debt issuance programme and regardless of their governing law.

The Assembly deliberates on the proposed safeguard (projet de plan de sauvegarde) or judicial
reorganisation plan (projet de plan de redressement) applicable to the Issuer and may further agree to:

- increase the liabilities (charges) of holders of debt securities (including the Holders) by rescheduling
payments which are due and/or partially or totally writing-off debts;

- establish an unequal treatment between holders of debt securities (including the Holders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (including the New Notes) into securities that give or may give right
to share capital.

Decisions of the Assembly will be taken by a two-third (2/3™) majority (calculated as a proportion of the
debt securities held by the holders which have cast a vote at such Assembly). No quorum is required to hold
the Assembly.

HOLDERS ARE ADVISED TO CHECK WITH ANY BANK, SECURITIES BROKER, CLEARING
SYSTEM OR OTHER INTERMEDIARY THROUGH WHICH THEY HOLD THEIR EXISTING
NOTES WHETHER SUCH INTERMEDIARY APPLIES DIFFERENT DEADLINES FOR ANY OF
THE EVENTS SPECIFIED IN THIS EXCHANGE AND TENDER OFFER MEMORANDUM, AND
THEN TO ALLOW FOR SUCH DEADLINES IF SUCH DEADLINES ARE PRIOR TO THE
DEADLINES SET OUT IN THIS EXCHANGE AND TENDER OFFER MEMORANDUM.
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TAXATION

In view of the number of different jurisdictions where tax laws may apply to a Holder, this Exchange and
Tender Offer Memorandum does not discuss the tax consequences for Holders arising from the exchange of
Existing Notes in the Exchange Offer for New Notes or the selling of the Existing Notes in the Tender Offer.
Holders are urged to consult their own professional advisers regarding these possible tax consequences under
the laws of the jurisdictions that apply to them or to the exchange of their Existing Notes and the receipt
pursuant to the Exchange Offer of New Notes, the Accrued Interest, any Cash Rounding Amount (if
applicable) and the Tender Price. Holders are liable for their own taxes and have no recourse to the Issuer,
the Arranger or the Exchange and Tender Agents with respect to taxes arising in connection with the Offers.

The information contained in this section is not intended as tax advice and does not purport to describe all of
the tax considerations that may be relevant to a prospective investor in the New Notes. It is based upon tax
laws (including tax treaties) and administrative decrees in the relevant jurisdictions as in effect as of the date
hereof, which are subject to change, potentially with retroactive or retrospective effect.

This discussion is intended only as a descriptive summary and does not purport to be a complete analysis or
listing of all potential effects of the receipt, purchase, ownership or disposition of the New Notes.

Prospective purchasers of the New Notes are advised to consult their own advisors as to the tax
consequences of an investment in the New Notes.

European Union

On 3 June 2003, the European Council of Economic and Finance Ministers adopted the Directive
2003/48/EC on the taxation of savings income (the Savings Directive). Pursuant to the Savings Directive
and subject to a number of conditions being met, Member States are required, since 1 July 2005, to provide
to the tax authorities of another Member State, inter alia, details of payments of interest within the meaning
of the Savings Directive (interest, premiums or other debt income) made by a paying agent located within
their jurisdiction to, or for the benefit of, an individual resident or certain limited types of entities established
in that other Member State (the Disclosure of Information Method).

For these purposes, the term “paying agent” is defined broadly and includes in particular any economic
operator who is responsible for making interest payments, within the meaning of the Savings Directive, for
the immediate benefit of individuals.

However, throughout a transitional period, certain Member States (Luxembourg, Belgium and Austria),
instead of using the Disclosure of Information Method used by other Member States, unless the relevant
beneficial owner of such payment elects for the Disclosure of Information Method or for the tax certificate
procedure, withhold an amount on interest payments. The rate of such withholding is currently 20 per cent
for a period of three years, starting on 1 July 2008, and 35 per cent thereafter.

Such transitional period will end at the end of the first full fiscal year following the later of (i) the date of
entry into force of an agreement between the European Community, following a unanimous decision of the
European Council, and the last of Switzerland, Liechtenstein, San Marino, Monaco and Andorra, providing
for the exchange of information upon request as defined in the OECD Model Agreement on Exchange of
Information on Tax Matters released on 18 April 2002 (the OECD Model Agreement) with respect to
interest payments within the meaning of the Savings Directive, in addition to the simultaneous application by
those same countries of a withholding tax on such payments at the rate applicable for the corresponding
periods mentioned above and (ii) the date on which the European Council unanimously agrees that the
United States of America is committed to exchange of information upon request as defined in the OECD
Model Agreement with respect to interest payments within the meaning of the Savings Directive.
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Belgium has, however, elected for the Disclosure of Information Method as from 1 January 2010.

A number of non-EU countries and dependent or associated territories have agreed to adopt similar measures
(transitional withholding or exchange of information) with effect since 1 July 2005.

On 13 November 2008 the European Commission published a detailed proposal for amendments to the
Savings Directive, which included a number of suggested changes. The European Parliament approved an
amended version of this proposal on 24 April 2009. If any of those proposed changes are made in relation to
the Savings Directive they may amend or broaden the scope of the requirements described above.

France

The following generally summarises the material French tax consequences of receiving, owning and
disposing of the New Notes by non-French resident Holders.

The Savings Directive has been implemented in French law under Article 242 ter of the French Code
Géneral des Impots and Articles 49 1 ter to 49 1 sexies of Schedule III of the French Code Général des
Impéts, which impose on paying agents based in France an obligation to report to the French tax authorities
certain information with respect to interest payments made to beneficial owners domiciled in another
Member State, including, among other things, the identity and address of the beneficial owner and a detailed
list of the different categories of interest paid to that beneficial owner.

Since the New Notes constitute obligations under French law and therefore are deemed to be issued outside
France, payments of interest and other revenues made by the Issuer in respect of the New Notes to non-
French resident Holders who are not concurrently shareholders of the Issuer benefit under present law (as
interpreted in Ruling N°2007/59 (FP) of the Direction Générale des Impdts, dated 8 January 2008 and
Ruling N° 2009/23 (FP) of the Direction Générale des Impéts, dated 7 April 2009) from the exemption from
the withholding tax set out under Article 125 A III of the French Code Général des Impots, as provided for in
Article 131 quater of the French Code Général des Impéts. Accordingly, such payments do not give the right
to any tax credit from any French source.

Non-French resident Holders of New Notes who do not hold their New Notes in connection with a business
or profession conducted in France, or a permanent establishment or fixed base situated in France, will not be
subject to any French income tax or capital gains tax on the sale, disposal or redemption of the New Notes.

The transfers of New Notes outside France will not be subject to any stamp duty or other transfer
taxes imposed in France, provided such transfer is not recorded or referred to in any manner
whatsoever in a deed executed and registered with the tax authorities in France.

Luxembourg

The following summary is of a general nature and is included herein solely for information purposes. It is
based on the laws presently in force in Luxembourg, though it is not intended to be, nor should it be
construed to be, legal or tax advice. Prospective investors in the New Notes should therefore consult their
own professional advisers as to the effects of state, local or foreign laws, including Luxembourg tax law, to
which they may be subject.

Withholding Tax
(i) Non-resident holders of New Notes
Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005 (the Laws)

mentioned below, and subject to the exceptions provided by the Laws, there is no withholding tax on
payments of principal, premium or interest made to non-resident holders of New Notes, nor on accrued but
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unpaid interest in respect of the New Notes, nor is any Luxembourg withholding tax payable upon
redemption or repurchase of the New Notes held by non-resident holders of New Notes.

Under the Laws implementing the Savings Directive, payments of interest or similar income made or
ascribed by a paying agent established in Luxembourg to or for the immediate benefit of an individual
beneficial owner or a residual entity, as defined by the Laws, which are resident of, or established in, an EU
Member State (other than Luxembourg) or one of the Territories will be subject to a withholding tax unless
the relevant recipient has adequately instructed the relevant paying agent to provide details of the relevant
payments of interest or similar income to the fiscal authorities of his/her/its country of residence or
establishment, or, in the case of an individual beneficial owner, has provided a tax certificate issued by the
fiscal authorities of his/her country of residence in the required format to the relevant paying agent. Where
withholding tax is applied, it is currently levied at a rate of 20 per cent. and will be levied at a rate of 35 per
cent. as of 1 July 2011. Responsibility for the withholding of the tax will be assumed by the Luxembourg
paying agent. Payments of interest under the New Notes coming within the scope of the Laws would at
present be subject to withholding tax of 20 per cent. The withholding tax system only applies during a
transitional period, the ending of which depends on the conclusion of certain agreements relating to
information exchange with certain other countries.

(ii) Resident holders of New Notes

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as
amended (the Law) mentioned below, there is no withholding tax on payments of principal, premium or
interest made to Luxembourg reside