Final Terms dated 5 September 2012
BNP PARIBAS

(incorporated in France)
(as Issuer)
Issue of EUR 80,000,000 4.125 per cent. Fixed Rate Notes due 14 January 2022
Series 14351 Tranche 5
(to be consolidated (assimilables for the purposes of French law) and form a single series
with the EUR 1,600,000,000 4.125 per cent. Fixed Rate Notes due 14 January 2022)

under the €90,000,000,000
Programme for the Issuance of Debt Instruments

(the Programme)

The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on
the basis that any offer of Notes in any Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a "Relevant Member State") wiil be made pursuant to
an exemption under the Prospectus Directive, as implemented in that Relevant Member State, from
the requirement to publish a prospectus for offers of the Notes. Accordingly any person making or
intending to make an offer in that Relevant Member State of the Notes may only do so in
circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Articie 16 of
the Prospectus Directive, in each case, in relation to such offer. Neither the Issuer nor any Dealer has
authorised, or authorises, the making of any offer of Notes in any other circumstances.

The expression "Prospectus Directive” means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State),
and includes any relevant implementing measure in the Relevant Member State and the expression
"2010 PD Amending Directive" means Directive 2010/73/EU.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth under the section entitled "Terms and Conditions of the Notes" in the Base
Prospectus dated 7 June 2011 which received visa no 11-208 from the Autorité des marchés
financiers ("AMF") on 7 June 2011 and the Supplements thereto (together, the "2011 Base
Prospectus") which are incorporated by reference in the 2012 Base Prospectus (as defined below)
and are attached hereto. This document constitutes the Final Terms of the Notes described herein for
the purposes of Article 5.4 of the Prospectus Directive, and must be read in conjunction with the Base
Prospectus dated 1 June 2012 which received visa no 12-239 from the AMF on 1 June 2012 and the
Supplements to such Base Prospectus dated 22 June 2012 and 7 August 2012 (together, the "2012
Base Prospectus") which together constitute a base prospectus for the purposes of the Prospectus
Directive. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms, the 2011 Base Prospectus and the 2012 Base Prospectus. The
two Base Prospectuses, these Final Terms and the Supplements to each Base Prospectus are
available for viewing at, and copies may be obtained from the Principal Paying Agent and will be
available on the AMF website www.amf-france.org.



1. Issuer:
2. 0] Series Number:
(ii) Tranche Number:
3. Specified Currency:
4. Aggregate Nominal Amount:
(i) Series:
(i) Tranche:
5. 0] Issue Price of Tranche:

(i) Net Proceeds:

6. Minimum Trading Size:
7. (i) Specified Denominations:
(i) Calculation Amount

(Applicable to Notes in
definitive form):

8. (i) Issue Date:
(i) Interest Commencement
Date:
9. Maturity Date:

10. Form of Notes:

BNP Paribas

14351

The Notes will, on the Business Day that is on or after
17 October 2012, be consolidated (assimilables for the
purposes of French law) and form a single series with
Tranche 1 EUR 850,000,000 4.125 per cent. Fixed
Rate Notes due 14 January 2022 issued on 14 June
2011, Tranche 2 EUR 50,000,000 4.125 per cent due
14 January 2022 issued on 21 June 2011, Tranche 3
EUR 500,000,000 4.125 per cent due 14 January 2022
issued on 18 January2012 and Tranche 4
EUR 200,000,000 4.125 per cent due 14 January 2022
issued on 5 April 2012 (the "Existing Notes")

Euro (‘EUR")

EUR 1,680,000,000
EUR 80,000,000

110.277 per cent. of the Aggregate Nominal Amount
plus accrued interest from (and including) the Interest
Commencement Date to (but excluding) the Issue Date
accruing at the rate of 2.67110655738 per cent. and
amounting to EUR 2,136,885.25.

EUR 90,358,485.25 (including accrued interest referred
to above)

Not applicable
EUR 1,000

EUR 1,000

7 September 2012

14 January 2012

14 January 2022

Bearer



1.

12.

13.

14.

15.

16.

17.

18.

19.

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment
Basis:

Put/Call Options:

Status of the Notes:

BNP Paribas Tax Gross-Up:
BNPP B.V. Tax Gross-Up:

Listing:

Method of distribution:

4.125 per cent. Fixed Rate
(further particulars specified below)
Redemption at par

Not applicable

Not applicable

Senior

Condition 6(a) applies
Not applicable

See "Listing and Admission to Trading" in paragraph 1
of Part B

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

20.

Fixed Rate Provisions:

(i) Fixed Rate of Interest:
(ii) Interest Period End
Date(s):

e Business Day
Convention for Interest
Period End Date(s):

(iii) Interest Payment Date(s):

e Business Day
Convention for Interest
Payment Date(s):

(iv) Fixed Coupon Amount(s):
(v) Broken Amount(s):
(vi) Day Count Fraction:

(vii) Determination Date(s):

Applicable
4.125 per cent. per annum payable annually in arrear

14 January in each year

None

14 January in each year

Modified Following

EUR 41.25 per Calculation Amount
Not applicable
Actual/Actual (ICMA)

14 January in each year



21.

22,

23.

24,

25.

26.

27.

28.

29,

30.

31.

PROVISIONS RELATING TO REDEMPTION

32.

33.

34.

35.

36.

37.

38.

(viii)  Other terms relating to the
method of calculating
interest for Fixed Rate
Notes:

Floating Rate Provisions:
Zero Coupon Provisions:
Index Linked Interest Provisions:

Share Linked Interest Provisions

Inflation Linked Interest Provisions:

Commodity Linked Interest
Provisions:

Fund Linked Interest Provisions:
ETI Linked Interest Provisions:

Foreign Exchange (FX) Rate
Linked Interest Provisions:

Formuia Linked Interest Provisions:

Additional Business Centre(s)
(Condition 3(b)):

Issuer Call Option:
Noteholder Put Option:
Final Redemption Amount:

Index Linked Redemption Amount:

Share Linked Redemption Amount:

Infiation Linked Redemption
Amount:

Commodity Linked Redemption
Amount:

None

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not applicable
Not applicable

Not applicable

Not applicable

TARGET2

Not applicable
Not applicable
EUR 1,000 per Calculation Amount
Not applicable
Not applicable

Not applicable

Not épplicable



39. Fund Linked Redemption Amount: Not applicable
40. Credit Linked Notes: Not applicable
41. ETI Linked Redemption Amount: Not applicable

42. Foreign Exchange (FX) Rate Not applicable

Linked Redemption
Amount:

43. Formula Linked Redemption Not applicable
Amount:

44, Early Redemption Amount:

Early Redemption Amount(s) (if As set out in Condition 5(e)
required or if different from
that set out in
Condition 5(e)):

45, Provisions applicable to Physical Not applicable
Delivery:
46. Variation of Settlement:
(i) Issuer's option to vary The Issuer does not have the option to vary settlement
settlement: in respect of the Notes.
(ii) Variation of Settlement of Not applicable

Physical Delivery Notes:
GENERAL PROVISIONS APPLICABLE TO THE NOTES
47. Form of Notes: Bearer Notes
New Global Note: Yes

Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangeable
for definitive Bearer Notes only upon an Exchange
Event

48. Financial Centre(s) or other special TARGET2
provisions  relating to
Payment Days for the
purposes of Condition 4(a):



49, Talons for future Coupons or
Receipts to be attached to
definitive Notes (and dates
on which such Talons
mature):

50. Details relating to Partly Paid
Notes: amount of each
payment comprising the
Issue Price and date on
which each payment is to
be made and, if different
from those specified in the
Temporary Global Note,
consequences of failure to
pay, including any right of
the Issuer to forfeit the
Notes and interest due on

late payment:

51. Details relating to Notes
redeemable in instalments:
amount of each instaiment,
date on which each

payment is to be made:

52. Redenomination, renominalisation
and reconventioning
provisions:

53. Other terms or special conditions:

DISTRIBUTION

54. 0] If syndicated, names of

Managers and underwriting
commitments (specifying
Lead Manager):

No

Not applicable

Not applicable

Not applicable

Not applicable

Lead Manager:

BNP Paribas UK Limited
10 Harewood Avenue,
London NW1 6AA

UK

Underwriting commitment. EUR 76,800,000

Co-Lead Managers:

Commerzbank Aktiengesellschaft
Kaiserstrasse 16 (Kaiserplatz)
60311 Frankfurt am Main

Federal Republic of Germany

Danske Bank A/S

2-12 Holmens Kanal

DK- 1092 Copenhagen K
Denmark



any):
55. If non-syndicated, name of and
address Dealer:
56. Total commission and concession:
57. U.S. Selling Restrictions:
58. Non exempt Offer:
59. Additional selling restrictions:
PURPOSE OF FINAL TERMS

(i) Date of Subscription
Agreement:

(iii) Stabilising Manager (if

Underwriting commitment: EUR 1,600,000 each

5 September 2012

Not applicable

Not applicable

EUR 10,000
Reg. S Compliance Category 2; TEFRA D
Not applicable

Not applicable

These Final Terms comprise the final terms required for issue and admission to trading on Euronext
Paris of the Notes described herein pursuant to the BNP Paribas and BNP Paribas Arbitrage
Issuance B.V. €90,000,000,000 Programme for the Issuance of Debt Instruments.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

o LB

Duly authorised



PART B — OTHER INFORMATION

Listing and Admission to trading
()] Listing:

(ii) Admission to trading:

(iii) Estimate of total
expenses related to
admission to trading:

Ratings

Ratings:

Risk Factors

Euronext Paris

Application has been made for the Notes to be
admitted to trading on Euronext Paris S.A. with
effect from on Issue Date. The Existing Notes have
been admitted to trading on Euronext Paris S.A. as
aforesaid from their respective Issue Date.

EUR 5,350

The Notes to be issued are expected to be rated:
A2 by Moody’s Investors Service Ltd

AA- by Standard & Poor’s

A+ by Fitch

Standard & Poor's Ratings Services, Moody's
Investors Service Ltd and Fitch Ratings Ltd are
established in the European Union and are
registered under Regulation (EC) No. 1060/2009
(as amended). As such, each of Standard & Poor's
Ratings Services, Moody's Investors Service Ltd
and Fitch Ratings Ltd is included in the list of credit
rating agencies published by the European
Securities and Markets Association on its website
in accordance with such Regulation.

The attention of potential purchasers of the Notes is drawn to the Risk factors set out

in the Base Prospectus.

Interests of Natural and Legal Persons Involved in the Issue

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

Reasons for the Offer, Estimated

(i) Reasons for the offer:

Net Proceeds and Total Expenses

See “Use of Proceeds” wording in the Base
Prospectus



(i) Estimated net proceeds:

(iii) Estimated total expenses:

Fixed Rate Notes only — Yield

Indication of yield:

EUR 90,358,485.25

As per 1 (iii) above

2.856 per cent. per annum.

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.

Floating Rate Notes only — Historic Interest Rates

Not applicable

Performance of Index/ Share/ Commodity/ Inflation/ Foreign Exchange Rate/
Fund/ Reference Entity/ Entities/ ETI Interest/ Formula, Explanation of
Effect on Value of Investment and Associated Risks and Other
Information concerning the Underlying

Not applicabie

OPERATIONAL INFORMATION

(i)

(ii)

(iii)

(iv)

(v)

ISIN Code for Series:

Common Code for
Series:

Any clearing system(s)
other than Euroclear
and Clearstream,
Luxembourg approved
by the Issuer and the
Principal Paying Agent
and the relevant
identification number(s):

Delivery:

Additional Paying
Agent(s) (if any):

Temporary ISIN Code: XS0826419474
Permanent ISIN Code: XS0635033631
Temporary Common Code: 082641947
Permanent Common Code: 063503363

Not applicable

Delivery against payment

Not applicable



10.

1.

(vi) Intended to be held in a
manner which would
allow Eurosystem
eligibility:

Public Offers
Not applicable
Placing and Underwriting
Not applicable

Yes

Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited
with one of the ICSDs as Common Safekeeper
and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will depend
upon satisfaction of the Eurosystem eligibility
criteria.



TERMS-AND CONDITIONS OF THE NOTES

The following are the terms and conditions of the Notes which will include the additional terms
and conditions contained in Annex 1 in the case of Index Linked Notes, the additional terms
and conditions contained in Annex 2 in the case of Share Linked Notes, the additional terms
and conditions contained in Annex 3 in the case of Inflation Linked Notes, the additional terms
and conditions contained in Annex 4 in the case of Commodity Linked Notes, the additional
terms and conditions contained in Annex 5 in the case of Fund Linked Notes and conditions
contained in Annex 6 in the case of Credit Linked Notes, the additional terms and conditions
contained in Annex 7 in the case ETI Linked Notes and the additional terms and conditions in
Annex 8 in the case of Foreign Exchange (FX) Linked Notes or any other Annex which may
be added from time to time in the case of any Notes linked to any other Underlying Reference
which, subject to completion and amendment and as supplemented or varied in accordance
with the provisions of the applicable Final Terms for the purpose of a specific issue of Notes,
will be attached to or incorporated by reference into each Global Note and which will be
endorsed upon each definitive Note. The applicable Final Terms will be incorporated into, or
attached to, each Global Note and endorsed upon each definitive Note. Reference should be
made to "Form of the Notes" below for a description of the content of Final Terms which will
include the definitions of certain terms used in the following Terms and Conditions or specify
which of such terms are to apply in relation fo the relevant Notes.

This Note is one of a Series of the Notes ("Notes", which expression shall mean (i) in relation
to any Notes represented by a Note in global form (a "Global Note", which term shall include
any Bearer Global Note or Registered Global Note), units of the lowest Specified
Denomination (as specified in the applicable Final Terms) in the Specified Currency of the
relevant Notes, (i) definitive Notes issued in exchange (or part exchange) for a Global Note
and (iii) any Global Note) issued by the Issuer specified as such in the applicable Final Terms
being either BNP Paribas ("BNPP") or BNP Paribas Arbitrage Issuance B.V. ("BNPP B.V."),
each an "Issuer” and references herein to the "relevant Issuer" being to the Issuer of the
relevant Notes) subject to, and with the benefit of, an amended and restated agency
agreement (the "Agency Agreement", which expression includes the same as it may be
updated or supplemented from time to time) dated 7 June 2011 and made between BNPP
B.V. as issuer, BNPP as issuer and (where the Issuer is BNPP B.V.) as guarantor (in such
capacity, the "Guarantor'), BNP Paribas Securities Services, Luxembourg Branch as
Luxembourg listing agent, issuing agent, principal paying agent, exchange agent and, unless
otherwise specified in the applicable Final Terms, calculation agent (the "Principal Paying
Agent", "Exchange Agent" and "Calculation Agent" which expressions shall include any
successor as principal paying agent, exchange agent or any other calculation agent specified
in the applicable Final Terms), BNP Paribas Securities Services, Luxembourg Branch as
registrar (the "Registrar”, which expression shall include any successor registrar) and the
other paying agents and fransfer agents named therein (together with the Principal Paying
Agent, the "Paying Agents" and "Transfer Agents" which expressions shall include any
additional or successor paying agents or transfer agents). The Principal Paying Agent,
Registrar, Transfer Agents and Exchange Agent are referred to together as the "Agents".

As used herein, "Tranche" means Notes which are identical in all respects (including as to
listing) and "Series" means each original issue of Notes together with any further issues
expressed to form a single series with the original issue which are denominated in the same
Specified Currency and which have the same Maturity Date, Interest Basis and Interest
Payment Dates (if any) and the terms of which (save for the Issue Date or Interest
Commencement Date and the Issue Price) are otherwise identical (including whether or not
the Notes are listed) and the expressions "Notes of the relevant Series" and "Noteholders
of the relevant Series" and related expressions shall be construed accordingly.

To the extent the Final Terms for the Series of Notes specifies other Terms and Conditions
which are in addition to, or inconsistent with, these Terms and Conditions, such new Terms
and Conditions shall apply to this Series of Notes.

The holders for the time being of the Notes ("Noteholders"), which expression shall, in
relation to any Notes represented by a Global Note, be construed as provided in Condition 1,
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the holders of the Coupons (as defined below) appertaining to interest-bearing definitive
Bearer Notes (the "Couponholders"), the holders of the Talons (the "Talonholders") and the
holders of the Receipts (the "Receiptholders") are deemed to have notice of, and are entitled
to the benefit of, all the provisions of the Agency Agreement and the applicable Final Terms,
which are binding on them. Certain statements in these Terms and Conditions are summaries
of, and are subject to, the detailed provisions of the Agency Agreement. Copies of the Agency
Agreement (which contains the form of Final Terms) and the Final Terms for the Notes of this
Series are available from the principal office of the Principal Paying Agent and the Paying
Agents set out at the end of these Terms and Conditions.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of
the amended and restated deed of covenant (the "Deed of Covenant") dated 7 June 2011
and made by the Issuers. The original of the Deed of Covenant is held by a common
depositary on behalf of Euroclear Bank SA/NV and Clearstream Banking, société anonyme,
Luxembourg ("Clearstream, Luxembourg").

Subject as provided in the Guarantee (as defined below), where the Issuer is BNPP B.V., the
Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the deed
of guarantee (the "Guarantee") dated 7 June 2011 (as amended from time to time) made by
BNPP. The original of the Guarantee is held by the Principal Paying Agent on behalf of the
Noteholders, the Receiptholders and the Couponholders at its specified office.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing
system (including The Depository Trust Company and Euroclear France and the
Intermédiaires financiers habilités authorised to maintain accounts therein (together,
"Euroclear France")) approved by the Issuers and the Principal Paying Agent.

Words and expressions defined in the Agency Agreement or defined or set out in the
applicable Final Terms (which term, as used herein, means, in relation to this Note, the Final
Terms attached hereto or endorsed hereon) shall have the same meanings where used in
these Terms and Conditions unless the context otherwise requires or unless otherwise stated
and provided that, in the event of any inconsistency between the Agency Agreement and the
applicable Final Terms, the applicable Final Terms will prevait.

1. Form, Denomination, Title and Transfer
(a) Form, Denomination and Title

The Notes are in bearer form ("Bearer Notes") or registered form
("Registered Notes") in the Specified Currency and Specified
Denomination(s) and definitive Notes will be serially numbered. This Note is a
Senior Note or a Subordinated Note as indicated in the applicable Final
Terms. This Note is, to the extent specified in the applicable Final Terms, a
Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note or a Note with
interest linked to one or more underlying reference asset or basis (an
"Underlying Reference(s)") specified in the applicable Final Terms such as
an Index Linked Interest Note, a Share Linked Interest Note, an Inflation
Linked Interest Note, a Commodity Linked Interest Note, a Fund Linked
Interest Note, an ETI Linked Interest Note, a Foreign Exchange (FX) Rate
Interest Linked Note or a Hybrid Interest Note, or any combination thereof or,
subject to all applicable laws and regulations, any other type of Note
depending on the Interest Basis specified in the applicable Final Terms. This
Note may be an Index Linked Redemption Note, a Share Linked Redemption
Note, an Inflation Linked Redemption Note, a Commodity Linked Redemption
Note, a Fund Linked Redemption Note, a Credit Linked Note, an ETI Linked
Redemption Note, a Foreign Exchange (FX) Rate Linked Redemption Note, a
Hybrid Redemption Note, an Instalment Note, a Partly Paid Note or any
combination thereof or, subject to all applicable laws and regulations, any
one type of Note depending on the Redemption/Payment Basis specified in
the applicable Final Terms. If it is a definitive Bearer Note, it is issued with
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(b)

coupons for the payment of interest ("Coupons") attached and, if applicable,
talons for further Coupons ("Talons") attached unless it is a Zero Coupon
Note in which case references to interest (other than in the case of late
payment) and Coupons in these Terms and Conditions are not applicable. If it
is a definitve Bearer Note Instalment Note it is issued with receipts
("Receipts”) for the payment of instaiments of principal prior to stated
maturity attached. Any reference in these Terms and Conditions to
Coupon(s), Couponholder(s) or coupon(s) shall, unless the context otherwise
requires, be deemed to include a reference to Talon(s), Talonholder(s) or
talon(s).

Subject as set out below, title to the Bearer Notes, the Coupons and the
Receipts will pass by delivery and title to Registered Notes will pass upon
registration of transfers in accordance with the provisions of the Agency
Agreement. The holder of each Coupon or Receipt, whether or not such
Coupon or Receipt is attached to a Bearer Note, in his capacity as such, shall
be subject to and bound by all the provisions contained in the relevant Note.
The Issuer, the Guarantor and any Paying Agent, to the extent permitted by
applicable law, may deem and treat the bearer of any Bearer Note, Coupon
or Receipt as the absolute owner thereof (whether or not such Bearer Note,
Coupon or Receipt shall be overdue and notwithstanding any notation of
ownership or writing thereon or notice of any previous loss or theft thereof)
for all purposes but, in the case of any Bearer Global Note, without prejudice
to the provisions set out below.

The Issuer has appointed the Registrar at its office specified below to act as
registrar of the Registered Notes. The Issuer shall cause to be kept at the
specified office of the Registrar for the time being at 33 rue de Gasperich,
Howald - Hesperange, L-2085 Luxembourg, a register (the "Register") on
which shall be entered, inter alia, the name and address of the holder of the
Registered Notes and particulars of all transfers of title to the Registered
Notes.

For so long as any of the Notes is represented by a Bearer Global Note or a
Registered Global Note (each as defined in (vi) below) held on behalf of
Euroclear and/or Clearstream, Luxembourg, each person (other than
Euroclear or Clearstream, Luxembourg) who is for the time being shown in
the records of Euroclear or of Clearstream, Luxembourg as the holder of a
particular nominal amount of such Notes (in which regard any certificate or
other document issued by Euroclear or Clearstream, Luxembourg as to the
nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error)
shall be treated by the Issuer, the Guarantor and the Agents as the holder of
such nominal amount of such Notes for all purposes other than with respect
to the payment of principal or interest on such nominal amount of such Notes,
for which purpose the bearer of the relevant Bearer Global Note or the
registered holder of the relevant Registered Global Note shall be treated by
the Issuer, the Guarantor and any Agent as the holder of such nominal
amount of such Notes in accordance with and subject to the terms of the
relevant Global Note and the expressions "Noteholder" and "Noteholders”
and related expressions shall be construed accordingly.

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

Transfers of Registered Notes

(i) Transfers of interests in Registered Global Notes
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(ii)

(i)

(iv)

Transfers of beneficial interests in Registered Giobal Notes will be
effected by Euroclear or Clearstream, Luxembourg, as the case may
be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of beneficial
transferors and transferees of such interests. A beneficial interest in
a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for Notes
in definitive form or for a beneficial interest in another Registered
Global Note only in the Specified Denominations set out in the
applicable Final Terms and only in accordance with the rules and
operating procedures for the time being of Euroclear or Clearstream,
Luxembourg, as the case may be and in accordance with the terms
and conditions specified in the Agency Agreement.

Transfers of Registered Notes in definitive form

Subject as provided in paragraph (v) below, upon the terms and
subject to the conditions set forth in the Agency Agreement, a
Registered Note in definitive form may be transferred in whole or in
part (in the Specified Denominations set out in the applicable Final
Terms). In order to effect any such transfer (i) the holder or holders
must (a) surrender the Registered Note for registration of the transfer
of the Registered Note (or the relevant part of the Registered Note)
at the specified office of the Registrar or any Transfer Agent, with the
form of transfer thereon duly executed by the holder or holders
thereof or his or their attorney or attorneys duly authorised in writing
and (b) complete and deposit such other certifications as may be
required by the Registrar or, as the case may be, the relevant
Transfer Agent and (ii) the Registrar or, as the case may be, the
relevant Transfer Agent must, after due and careful enquiry, be
satisfied with the documents of title and the identity of the person
making the request. Any such transfer will be subject to such
reasonable regulations as the Issuer and the Registrar may from time
to time prescribe (the initial such regulations being set out in
Schedule 8 to the Agency Agreement). Subject as provided above,
the Registrar or, as the case may be, the relevant Transfer Agent
will, within three business days (being for this purpose a day on
which banks are open for business in the city where the specified
office of the Registrar or, as the case may be, the relevant Transfer
Agent is located) of the request (or such longer period as may be
required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procure the authentication
and delivery of, at its specified office to the transferee or (at the risk
of the transferee) send by uninsured mail to such address as the
transferee may request, a new Registered Note in definitive form of a
like aggregate nominal amount to the Registered Note (or the
relevant part of the Registered Note) transferred. In the case of the
transfer of part only of a Registered Note in definitive form, a new
Registered Note in definitive form in respect of the balance of the
Registered Note not transferred will be so authenticated and
delivered or (at the risk of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 5, the
Issuer shall not be required to register the transfer of any Registered
Note, or part of a Registered Note, called for partial redemption.

Costs of registration
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Noteholders will not be required to bear the costs and expenses of
effecting any registration of transfer as provided above, except for
any costs or expenses of delivery other than by regular uninsured
mail and except that the Issuer may require the payment of a sum
sufficient to cover any stamp duty, tax or other governmental charge
that may be imposed in relation to the registration.

(v) Exchanges and transfers of Registered Notes generally

Holders of Registered Notes in definitive form may exchange such
Notes for interests in a Registered Giobal Note of the same type at
any time. Prior to expiry of the applicable Distribution Compliance
Period (as defined below), transfers by the holder of, or of a
beneficial interest in, a Global Note may be made to a transferee in
the United States or who is a U.S. person under Regulation S (or for
the account or benefit of such person) only pursuant to an exemption
from the registration requirements of the United States Securities Act
of 1933, as amended (the "Securities Act").

(vi) Definitions
In this Condition, the following expressions shall have the following
meanings:

"Bearer Global Note" means a global note (temporary or permanent)
in bearer form;

"Distribution Compliance Period" means the period that ends 40
days after the completion of the distribution of each Tranche of
Notes, as determined and certified by the relevant Dealer (in the
case of a non-syndicated issue) or the relevant Lead Manager (in the
case of a syndicated issue);

"Registered Global Note" means a global note in registered form;
and

"Regulation S$" means Regulation S under the Securities Act.

2. Status of the Notes and the Guarantee

(a)

(b)

Status (Senior Notes and all Notes issued by BNPP B.V.)

If the Notes are issued by BNPP and are "Senior Notes" or if the Notes are
issued by BNPP B.V., the Notes and (if applicable) the relative Coupons are
direct, unconditional, unsecured and unsubordinated obligations of the Issuer
and rank and will rank pari passu among themselves and at least pari passu
with all other direct, unconditional, unsecured and unsubordinated
indebtedness of the Issuer (save for statutorily preferred exceptions).

Status and terms of the Guarantee

The obligations of the Guarantor under the Guarantee are direct,
unconditional, unsecured and unsubordinated obligations of the Guarantor
and rank and will rank pari passu among themselves and at least pari passu
with all other direct, unconditional, unsecured and unsubordinated
indebtedness of the Guarantor (save for statutorily preferred exceptions).

Where the Issuer is BNPP B.V., subject as provided below and in the
Guarantee, BNPP has unconditionally and irrevocably (a) guaranteed to each
Noteholder all obligations of the Issuer in respect of such Notes as and when
such obligations become due, and (b) agreed that if and each time that the
Issuer fails to satisfy any obligations under such Notes as and when such
obligations become due, BNPP will not later than five Paris Business Days
(as defined in the Guarantee) after a demand has been made on BNPP
pursuant to clause 8 thereto (without requiring the relevant Noteholder first to
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(c)

take steps against the Issuer or any other person) make or cause to be made
such payment or satisfy or cause to be satisfied such obligations as though
BNPP were the principal obligor in respect of such obligations, provided that
in the case of Notes (other than Credit Linked Notes) where the obligations of
the Issuer which fall to be satisfied by the Guarantor constitute the delivery of
the Entitlement to the holders of such Notes if such delivery is not practicable
by reason of (x) a Settlement Disruption Event (as defined in Condition
4(b)(A)(5)) or (y) if "Failure to Deliver due to llliquidity" is specified as
applying in the applicable Final Terms, a Failure to Deliver due to llliquidity
(as defined in Condition 4(b)(A)(6)), in lieu of such delivery BNPP will make
payment in respect of each such Note of, in the case of (x) above, the
Disruption Cash Redemption Amount (as defined in Condition 4(b}(A)(5)) or
in the case of (y) above, the Failure to Deliver Redemption Amount (as
defined in Condition 4(b)(A)(6)). Any payment of the Disruption Cash
Redemption Amount or the Failure to Deliver Redemption Amount, as the
case may be, in respect of a Note shall constitute a complete discharge of
BNPP's obligations in respect of the delivery of the Relevant Assets affected
by the Settlement Disruption Event or Failure to Deliver due to illiquidity, as
the case may be.

Status (Subordinated Notes)

(i) "Subordinated Notes" comprise Dated Subordinated Notes and
Undated Subordinated Notes in each case issued by BNPP.

(A) Dated Subordinated Notes

If the Notes are "Dated Subordinated Notes", the Notes are
direct, unconditional, unsecured and subordinated
obligations of BNPP and rank pari passu among themselves
and pari passu with all other present and future direct,
unconditional, unsecured and ordinary subordinated
indebtedness of BNPP and have a fixed maturity date.
Subject to applicable law, in the event of the voluntary
liquidation of BNPP, bankruptcy proceedings, or any other
similar proceedings affecting BNPP, the rights of the
Noteholders and (if so specified in the applicable Final
Terms) the Couponholders to payment under the Dated
Subordinated Notes and (if applicable) relative Coupons will
be subordinated to the full payment of the unsubordinated
creditors (including depositors) of BNPP and, subject to such
payment in full, such Noteholders and (if so specified in the
applicable Final Terms) Couponhoiders will be paid in priority
to préts participatifs granted to BNPP and titres participatifs
issued by BNPP. The relative Coupons will not be
subordinated (unless otherwise specified in the applicable
Final Terms).

(B) Undated Subordinated Notes

If the Notes are "Undated Subordinated Notes", the Notes
are direct, unconditional, unsecured and subordinated
obligations of BNPP and rank pari passu among themselves
and pari passu with all other present and future direct,
unconditional, unsecured and ordinary subordinated
indebtedness of the Issuer and have no fixed maturity date.
Payment of interest in respect of Undated Subordinated
Notes may be deferred in accordance with the provisions of
Condition 3(g).



3.

Subject to applicable law, in the event of the voluntary
liguidation of BNPP, bankruptcy proceedings, or any other
similar proceedings affecting BNPP, the rights of Noteholders
and Couponholders to payment under the Undated
Subordinated Notes and relative Coupons will be
subordinated to the full payment of the unsubordinated
creditors (including depositors) of BNPP and, subject to such
payment in full, such Noteholders and Couponholders will be
paid in priority to préts participatifs granted to BNPP and
titres participatifs issued by BNPP.

The proceeds of issues of Undated Subordinated Notes may
be used for off-setting losses of BNPP and, thereafter, to
allow it to continue its activities in accordance with French
banking regulations. The loss will be charged first against
accumulated profits, then against reserves and capital, and
finally, if needed, against the subordinated loans and unpaid
interest thereon (including interest on the Notes) which
include a clause providing for the absorption of the losses, in
order to allow BNPP to fulfil the regulatory requirements
applicable to banks prevailing in France, especially those
relating to solvency ratios, and in order to allow BNPP to
continue its activities. The proceeds of such issues will be
classed amongst the funds of BNPP in accordance with
Article 4(c) of Réglement No. 90-02 of the Comité de la
reglementation bancaire et financiere. This provision does
not in any way affect any French law applicable to
accounting principles relating to allocation of losses nor the
duties of the shareholders and does not in any way affect the
rights of the Noteholders and Couponholders to receive
payments of principal and interest under Undated
Subordinated Notes and relative Coupons in accordance with
these Terms and Conditions.

Interest

(a)

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of
Interest. Interest will accrue in respect of each Interest Period (which
expressions shali in these Terms and Conditions mean the period from (and
including) an Interest Period End Date (or if none the Interest
Commencement Date) to (but excluding) the next (or first) Interest Period End
Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)). Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and inciuding) the Maturity Date. If an
Interest Payment date falls after the Interest Period End Final Date in respect
of the relevant Interest Period, no additional interest or other amount shall be
payable as a result of such interest being payable on such later date. If a
Business Day Convention is specified in the applicable Final Terms as
applying to an Interest Period End Date or an Interest Payment Date and (x) if
there is no numerically corresponding day on the calendar month in which an
Interest Period End Date or Interest Payment Date, as the case may be,
should occur or (y) if any Interest Period End Date or Interest Payment Date,
as the case may be, would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:
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(b)

(i) the Following Business Day Convention, such Interest Period End
Date or Interest Payment Date, as the case may be, shall be
postponed to the next day which is a Business Day; or

(ii) the Modified Following Business Day Convention, such Interest
Period End Date or Interest Payment Date, as the case may be, shall
be postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which event such
Interest Period End Date or Interest Payment Date, as the case may
be shall be brought forward to the immediately preceding Business
Day; or

iii) the Preceding Business Day Convention, such Interest Period End
Date or Interest Payment Date, as the case may be, shall be brought
forward to the immediately preceding Business Day.

If no Business Day Convention is specified as applicable to an
Interest Period End Date in the applicable Final Terms and the Notes
are in definitive form except as provided in the applicable Final
Terms:

(A) The amount of interest payable on each Interest Payment
Date in respect of the Interest Period ending on (but
excluding) the Interest Period End Final Date in respect of
such Interest Period, will amount to the Fixed Coupon
Amount; and

(B) The amount of interest payable on any other Interest
Payment Date will, if so specified in the applicable Final
Terms, amount to the Broken Amount so specified.

Interest shall be calculated by applying the Rate of Interest to: (A) in
the case of Fixed Rate Notes which are represented by a Global
Note, the aggregate outstanding nominal amount of the Fixed Rate
Notes represented by such Global Note (or, if they are Partly Paid
Notes, the aggregate amount paid up); or (B) in the case of Fixed
Rate Notes in definitive form, the Calculation Amount, multiplying
such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified
Currency, half of any such sub-unit being rounded upwards or
otherwise in accordance with applicable market convention.

Where the Specified Denomination of a Fixed Rate Note in definitive
form comprises more than one Calculation Amount, the amount of
Interest payable in respect of such Fixed Rate Note shall be the
aggregate of the amounts (determined in the manner provided
above) for each Calculation Amount comprising the Specified
Denomination without any further rounding.

"sub-unit" means, with respect to any currency other than euro, the
lowest amount of such currency that is available as legal tender in
the country of such currency and, with respect to euro, means one
cent. .

Interest on Floating Rate Notes, Index Linked Interest Notes, Share
Linked Interest Notes, Inflation Linked Interest Notes, Commodity
Linked Interest Notes, Fund Linked Interest Notes, ETI Linked Interest
Notes, Foreign Exchange (FX) Rate Linked Interest Notes, Hybrid
Interest Notes and Notes with interest linked to other Underlying
References

(i) Interest Period End Dates and Interest Payment Dates
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Each Floating Rate Note and, subject to the provisions of Condition
3(d) below and unless otherwise specified in the applicable Final
Terms, each Index Linked Interest Note, Share Linked Interest Note,
inflation Linked Interest Note, Commaodity Linked Interest Note, Fund
Linked Interest Note, ETI Linked Interest Note, Foreign Exchange
(FX) Rate Linked Interest Note, Hybrid Linked Interest Note and
Notes with interest linked to other Underlying References bears
interest on its nominal amount (or, if it is a Partly Paid Note, in
accordance with Condition 3(e)) in respect of each Interest Period
(which expression shall in these Terms and Conditions mean the
period from (and including) an Interest Period End Date (or if none
the Interest Commencement Date to (but excluding) the next (or first)
Interest Period End Date (each such latter date the "Interest Period
End Final Date" for the relevant Interest Period)). For the purposes
of this Condition 3(b) "Interest Period End Date" shall mean either:

@) the specified Interest Period End Date(s) in each year
specified in the applicable Final Terms; or

(2) if no Interest Period End Date(s) is/are specified in the
applicable Final Terms, each date which falls the number of
months or other period specified as the Specified Period in
the applicable Final Terms after the preceding Interest Period
End Date or, in the case of the first Interest Period End Date,
after the Interest Commencement Date.

Interest will be payable in arrear on the Interest Payment Date(s) in
each year up to (and including) the Maturity Date. [f an Interest
Payment Date falls after an Interest Period End Final Date in respect
of the relevant Interest Period, no additional interest or other amount
shall be payable as a result of such interest being payable on such
later date.

If a Business Day Convention is specified in the applicable Final
Terms as applying to an Interest Period End Date or an Interest
Payment Date and (x} if there is no numerically corresponding day on
the calendar month in which an Interest Period End Date or Interest
Payment Date, as the case may be, should occur or (y) if any Interest
Period End Date or Interest Payment Date, as the case may be,
would otherwise fall on a day which is not a Business Day, then, if
the Business Day Convention specified is:

(A) In any case where Specified Periods are specified in
accordance with Condition 3(b)(i)(2) above, the Floating Rate
Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, (i)) in the case of (x)
above, shall be the last day that is a Business Day in the
relevant month and the provisions of (B) below shall apply
mutatis mutandis or (ii) in the case of (y) above, shall be
postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which
event (A) such Interest Period End Date or Interest Payment
Date, as the case may be, shall be brought forward to the
immediately preceding Business Day and (B) each
subsequent Interest Period End Date or Interest Payment
Date, as the case may be, shall be the last Business Day in
the month which falls the Specified Period after the
preceding applicable Interest Period End Date or Interest
Payment Date, as the case may be, occurred; or
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(ii)

(i)

(B) The Following Business Day Convention, such Interest
Period End Date or Interest Payment Date, as the case may
be, shall be postponed to the next day which is a Business
Day; or

(©) The Modified Following Business Day Convention, such
Interest Period End Date or Interest Payment Date, as the
case may be, shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Period End
Date or Interest Payment Date, as the case may be, shall be
brought forward to the immediately preceding Business Day;
or

(D) The Preceding Business Day Convention, such Interest
Period End Date or Interest Payment Date, as the case may
be, shall be brought forward to the immediately preceding
Business Day.

In these Conditions, "Business Day" means a day which is both:

(a) a day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency
deposits) in any Additional Business Centre specified in the
applicable Final Terms; and

(b) either (A) in relation to any sum payable in a Specified
Currency other than euro, a day on which commercial banks
and foreign exchange markets settle payments and are open
for general business (including deaiing in foreign exchange
and foreign currency deposits) in the principal financial
cenfre of the country of the relevant Specified Currency (any
such centre, an "Additional Business Centre" and which, if
the Specified Currency is Australian dollars or New Zealand
dollars shall be Sydney or Auckland, respectively) or (B) in
relation to any sum payable in euro, a day (a "Target2
Settlement Day") on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer (TARGET2)
System (the "TARGET2 System") is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating
Rate Notes, Index Linked Interest Notes, Share Linked Interest
Notes, Inflation Linked Interest Notes, Commodity Linked Interest
Notes, Fund Linked Interest Notes, ETI Linked Interest Notes Foreign
Exchange (FX) Rate Linked Interest Notes, Hybrid Interest Notes and
Notes with interest linked to other Underlying References will be
determined in the manner specified in the applicable Final Terms.

ISDA Determination

Where ISDA Determination is specified in the applicable Final Terms
as the manner in which the Rate of Interest is to be determined, the
Rate of Interest for each Interest Period will be the relevant ISDA
Rate plus or minus (as indicated in the applicable Final Terms) the
Margin (if any). For the purposes of this subparagraph (iii), "ISDA
Rate" for an Interest Period means a rate equal to the Floating Rate
that would be determined by the Principal Paying Agent under an
interest rate swap transaction if the Principal Paying Agent were
acting as Calculation Agent for that swap transaction under the terms
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(iv)

of an agreement incorporating the 2006 ISDA Definitions as
published by the International Swaps and Derivatives Association,
Inc. and as amended and updated as at the Issue Date of the first
Tranche of the Notes (the "ISDA Definitions") and under which:

(A) the Floating Rate Option is as specified in the applicable
Final Terms;

(B) the Designated Maturity is a period specified in the
applicable Final Terms; and

(C) the relevant Reset Date is either (x) if the applicable Floating
Rate Option is based on the London interbank offered rate
("LIBOR") or on the Euro-zone inter-bank offered rate
("EURIBOR") for a currency, the first day of that Interest
Period or (y) in any other case, as specified in the applicable
Final Terms.

For the purposes of this sub-paragraph (iii), "Floating Rate",
"Calculation Agent", "Floating Rate Option", "Designated
Maturity" and "Reset Date" have the meanings given to those terms
in the ISDA Definitions.

AFB Determination

Where so specified in the applicable Final Terms, interest will be
payable on such dates, at such a rate (the "AFB Rate") and in such
amounts, plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), as would have been payable (regardless of any
event of default or termination event thereunder) by the Issuer if it
had entered into an interest rate swap transaction governed by an
agreement in the form of the Master Agreement relating to foreign
exchange and derivatives transactions (an "AFB Agreement"), as in
effect on the date of issue of the Notes, published by the Association
Frangaise des Banques/Fédération Bancaire Frangaise and
evidenced by a Confirmation (as defined in the AFB Agreement) with
the holder of the relevant Note under which:

(A) the Issuer was the Floating Amount Payer;

(B) the Principal Paying Agent (as defined herein) was the Agent
(as defined in the AFB Agreement) or as otherwise specified
in the applicable Final Terms;

(C) the Interest Commencement Date was the Transaction Date;

(D) the lowest Specified Denomination was the Notional Amount;

(E) the Interest Payment Dates were the Floating Amount
Payment Dates; and

(F) all other terms were as specified in the applicable Final
Terms.

When the preceding sentence applies, in respect of each relevant
Interest Payment Date:

(1) the amount of interest determined for such Interest Payment
Date will be the Interest Amount for the relevant Interest
Period for the purposes of these Terms and Conditions as
though determined under sub-paragraph (vi) below;

(2) the Rate of Interest for such Interest Period will be the
Floating Rate (as defined in the AFB Agreement) determined
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(v)

(vi)

by the Principal Paying Agent in accordance with the
preceding sentence; and

(3) the Principal Paying Agent will be deemed to have
discharged its obligations under subparagraph (vi) below if it
has determined the Rate of Interest and the Interest Amount
payable on such Interest Payment Date in the manner
provided in the preceding sentence.

Screen Rate Determination

Where Screen Rate Determination is specified in the applicable Final
Terms as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Period will, subject
as provided below, be either:

(A) the offered quotation; or

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

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

The Agency Agreement contains provisions for determining the Rate
of Interest in the event that the Relevant Screen Page is not available
or if, in the case of (A) above, no such offered quotation appears or,
in the case of (B) above, fewer than three such offered quotations
appear, in each case as at the Specified Time indicated above or in
the applicable Final Terms. The applicable Final Terms may if agreed
by the relevant Dealer(s) set out such provisions in full.

If the Reference Rate from time to time in respect of Floating Rate
Notes is specified in the applicable Final Terms as being other than
LIBOR or EURIBOR, the Rate of Interest in respect of such Notes
will be determined as provided in the applicable Final Terms.

Determination of Rate of Interest and Calculation of Interest Amount

The Principal Paying Agent, in the case of Floating Rate Notes, and
the Calculation Agent, in the case of Index Linked Interest Notes,
Share Linked Interest Notes, Inflation Linked Interest Notes,
Commodity Linked Interest Notes, Fund Linked Interest Notes, ETI
Linked Interest Notes, Foreign Exchange (FX) Rate Linked Interest
Notes, Hybrid Interest Notes and Notes with interest linked to other
Underlying References, will, on or as soon as practicable after each
date on which the Rate of Interest is to be determined (the "Interest
Determination Date"), determine the Rate of Interest (subject to any
Minimum Interest Rate or Maximum Interest Rate specified in the
applicable Final Terms) for the relevant Interest Period. In the case
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of Index Linked Interest Notes, Share Linked Interest Notes, Inflation
Linked Interest Notes, Commodity Linked Interest Notes, Fund
Linked Interest Notes, ETI Linked Interest Notes, Foreign Exchange
(FX) Rate Linked Interest Notes, Hybrid Interest Notes and Notes
with interest linked to other Underlying References, the Calculation
Agent will notify the Principal Paying Agent of the Rate of Interest for
the relevant Interest Period as soon as practicable after calculating
the same.

The Principal Paying Agent or Calculation Agent, as applicable, will
calculate the amount of interest (the "Interest Amount") payable on
the Notes for the relevant Interest Period by applying the Rate of
Interest to:

(A) in the case of Floating Rate Notes, Index Linked Interest
Notes, Share Linked Interest Notes, Inflation Linked Notes,
Commodity Linked Interest Notes, Fund Linked Interest
Notes, ETI Linked Interest Notes, Foreign Exchange (FX)
Rate Linked Interest Notes, Hybrid Interest Notes and Notes
with interest linked to other Underlying References which are
represented by a Global Note, the aggregate outstanding
nominal amount of the Notes represented by such Global
Note (or, if they are Partly Paid Notes, the aggregate amount
paid up); or

(B) in the case of Floating Rate Notes, Index Linked Interest
Notes, Share Linked Interest Notes, Inflation Linked Interest
Notes, Commodity Linked Interest Notes, Fund Linked
Interest Notes, ETI Linked Interest Notes, Foreign Exchange
(FX) Rate Linked Interest Notes, Hybrid Interest Notes and
Notes with interest linked to other Underlying References in
definitive form, the Calculation Amount, ‘

and, in each case, multiplying such sum by the Day Count Fraction
specified in the applicable Final Terms and rounding the resultant
figure to the nearest sub-unit (defined above) of the relevant
Specified Currency, one half of such a sub-unit being rounded
upwards or otherwise in accordance with applicable market
convention. Where the Specified Denomination of a Floating Rate
Note, Index Linked Interest Note, Share Linked Interest Note,
Inflation Linked Interest Note, Commodity Linked Interest Note, Fund
Linked Interest Note, ETI Linked Interest Note, Foreign Exchange
(FX) Rate Linked Interest Note, Hybrid Interest Note or a Note with
interest linked to another Underlying Reference in definitive form
comprises more than one Calculation Amount, the Interest Amount
payable in respect of such Note shall be the aggregate of the
amounts (determined in the manner provided above) for each
Calculation Amount comprising the Specified Denomination without
any further rounding.

"Day Count Fraction" means, in respect of the calculation of an
amount of interest for any Interest Period:

(a) if "Actual/Actual (ICMA)" is specified in the applicable Final
Terms:

(i) in the case of Notes where the number of days in the
relevant period from (and including) the most recent
Interest Period End Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant
payment date (the "Accrual Period") is equal to or
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(b)

(c)

(d)

(€)

)

shorter than the Determination Period during which
the Accrual Period ends, the number of days in such
Accrual Period divided by the product of (1) the
number of days in such Determination Period and (2)
the number of Determination Dates (as specified in
the applicable Final Terms) that would occur in one
calendar year; or

(i) in the case of Notes where the Accrual Period is
longer than the Determination Period during which
the Accrual Period ends, the sum of:

(x) the number of days in such Accrual Period
falling in the Determination Period in which
the Accrual Period begins divided by the
product of (a) the number of days in such
Determination Period and (b) the number of
Determination Dates (as specified in the
applicable Final Terms) that would occur in
one calendar year; and

(y) the number of days In such Accrual Period
falling in the next Determination Period
divided by the product of (a) the number of
days in such Determination Period and (b)
the number of Determination Dates that
would occur in one calendar year;

"Determination Date(s)" means the date(s) specified in the
applicable Final Terms;

"Determination Period" means each period from (and
including) a Determination Date to but excluding the next
Determination Date (including, where either the Interest
Commencement Date or the Interest Period End Date is not
a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first
Determination Date falling after, such date);

if "Actual/Actual (1ISDA)" or "Actual/Actual” is specified in the
applicable Final Terms, the actual number of days in the
Interest Period divided by 365 (or, if any portion of that
Interest Period falls in a leap year, the sum of (1) the actual
number of days in that portion of the Interest Period falling in
a leap year divided by 366 and (2) the actual number of days
in that portion of the Interest Period falling in a non-leap year
divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final
Terms, the actual number of days in the Interest Period
divided by 365;

if "Actual/365 (Sterling)" is specified in the applicable Final
Terms, the actual number of days in the Interest Period
divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the
applicable Final Terms, the number of days in the Interest
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Period divided by 360, calculated on a formula basis as
follows:

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

Day Count Fraction =
y 360

where:

"Y:" is the year expressed as a number, in which the first day
of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which
the first day of the Interest Period falis;

"M," is the calendar month, expressed as a number, in which
the day immediately following the last day of the Interest
Period falls;

"D4" is the first calendar day, expressed as a number, of the
Interest Period, unless such number is 31 in which case D,
will be 30; and

"D," is the calendar day expressed as a number immediately
following the last day included in the Interest Period, unless
such number would be 31 and D, is greater than 29, in which
case D, will be 30;

(9) if "30E/360" or "Eurobond Basis" is specified in the
applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as
follows:

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

Day Count Fraction =
ay ion 360

where:

"Y1" is the year, expressed as a number, in which the first
day of the Interest Period falls;

"Y2" is the year, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which
the first day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which
the day immediately following the last day of the Interest
Period falls;

"D1" is the first calendar day, expressed as a number, of the
Interest Period, unless such number would be 31 in which
case D1, will be 30; and

"D2" is the calendar day, expressed as a number,
immediately following the last day included in the Interest
Period, unless such number would be 31, in which case D2
will be 30; ~
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(h) if "30E/360 (ISDA)" is specified in the applicable Final Terms,
the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

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

Day Count Fraction =

where:

"Y1" is the year, expressed as a number, in which the first
day of the Interest Period falls;

"Y2" is the year, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which
the first day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which
the day immediately following the last day of the Interest
Period falls;

"D1" is the first calendar day, expressed as a number, of the
Interest Period, unless (i) that day is the last day of February
or (ii) such number would be 31, in which case D1 will be 30;
and

"D2" is the- calendar day, expressed as a number,
immediately following the last day included in the Interest
Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31 in which
case D2 will be 30.

(vii) Minimum and/or Maximum Interest Rate

If the applicable Final Terms specifies a Minimum Interest Rate for
any Interest Period, then, in the event that the Rate of Interest in
respect of such Interest Period determined in accordance with the
provisions of subparagraph (ii), (iii), (iv) or (v) above (as appropriate)
is less than such Minimum Interest Rate, the Rate of Interest for such
Interest Period shall be such Minimum Interest Rate.

If the applicable Final Terms specifies a Maximum Interest Rate for
any Interest Period, then, in the event that the Rate of Interest in
respect of such Interest Period determined in accordance with the
provisions of subparagraph (ii), (iii), (iv) or (v) above (as appropriate)
is greater than such Maximum Interest Rate, the Rate of Interest for
such Interest Period shall be such Maximum Interest Rate.

(viii) Notification of Rate of Interest and Interest Amount

The Principal Paying Agent will cause the Rate of Interest and each
Interest Amount for each Interest Period and the relevant Interest
Payment Date to be notified to the Issuer, the Guarantor (if
applicable) (such notifications to occur no later than the Business
Day following such determination), (in the case of Notes which are
listed on Euronext Paris or on the Official List of the Luxembourg
Stock Exchange and the rules of such stock exchange so require)
Euronext Paris or the Luxembourg Stock Exchange, as applicable
and, if applicable, to any other stock exchange on which the relevant
Notes are for the time being listed. In addition, the Principal Paying
Agent (except where the relevant Notes are unlisted and are in global
form and held in their entirety on behalf of Euroclear and
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(c)

(d)

Clearstream, Luxembourg in which event there may be substituted
for such publication the delivery of such notice to Euroclear and
Clearstream, Luxembourg for communication to the holders of the
Notes) shall publish or cause to be published such Rate of Interest,
Interest Amount and Interest Payment Date in accordance with
Condition 12 as soon as possible after their determination but in no
event later than the fourth Luxembourg Business Day thereafter.
Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) in the event of an exiension or
shortening of the Interest Period. Any such amendment will be
promptly notified to each stock exchange on which the relevant
Notes are for the time being listed and to the Noteholders in
accordance with Condition 12. For the purposes of these Conditions,
the expression "Luxembourg Business Day" means a day (other
than a Saturday or a Sunday) on which commercial banks are open
for business in Luxembourg.

(ix) Certificates to be Final

All certificates, communications, determinations, calculations and
decisions made for the purposes of the provisions of this paragraph
(b), by the Principal Paying Agent or, if applicable, Calculation Agent,
shall (in the absence of wilful default, bad faith or manifest error) be
binding on the Issuer, the Guarantor (if applicable), the Principal
Paying Agent, the other Paying Agents, or, if applicable, the
Calculation Agent and all Noteholders, and (in the absence as
aforesaid) no liability o the Noteholders shall attach to the Principal
Paying Agent or, if applicable, the Calculation Agent, in connection
with the "exercise or non-exercise by it of its powers, duties and
discretions pursuant to such provisions.

Zero Coupon Notes

Where a Zero Coupon Note becomes due and repayable prior to the Maturity
Date and is not paid when due, the amount due and repayable shall be the
amount determined in accordance with Condition 5(e) at its Amortised Face
Amount. As from the Maturity Date, any overdue principal of such Note shall
bear interest at a rate per annum equal to the Accrual Yield specified in the
applicable Final Terms. Such interest shall continue to accrue (as well after
as before any judgment) until the day on which all sums due in respect of
such Note up to that day are received by or on behalf of the holder of such
Note. Such interest will be calculated on the basis of a 360-day year
consisting of 12 months of 30 days each and in the case of an incomplete
month the actual number of days elapsed in such incomplete month or on
such other basis as may be specified in the applicable Final Terms.

Interest on Index Linked Interest Notes, Share Linked Interest Notes,
Inflation Linked Interest Notes, Commodity Linked Interest Notes, Fund
Linked Interest Notes, ETI Linked Interest Notes, Foreign Exchange (FX)
Rate Linked Interest Notes, Hybrid Interest Notes and Notes with
interest linked to other Underlying References

In the case of Index Linked Interest Notes, Share Linked Interest Notes,
Inflation Linked Interest Notes, Commodity Linked Interest Notes, Fund
Linked Interest Notes, ET! Linked Interest Notes, Foreign Exchange (FX)
Rate Linked Interest Notes, Hybrid Interest Notes, Notes with interest linked
to other Underlying References, where the Rate of Interest and/or the Interest
Amount (whether on any Interest Payment Date, early redemption, maturity
or otherwise) falls to be determined by reference to one or more Inflation or
other Indices, Shares, Commodity or Commodity Indices, formuiae,
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(e)

(®)

(9

exchange rates, fund share, units or interests (or any combination thereof)
and/or otherwise, the Rate of Interest and/or the Interest Amount shall be
determined in the manner specified in the applicable Final Terms.

Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero
Coupon Notes) interest will accrue as aforesaid on the paid-up nominal
amount of such Notes and otherwise as specified in the applicable Final
Terms.

Interest Payments

Interest will be paid subject to and in accordance with the provisions of
Condition 4. Interest will cease to accrue on each Note (or, in the case of the
redemption of part only of a Note, that part only of such Note) on the due
date for redemption thereof unless payment of principal or the payment,
and/or delivery of the Entitlement (if applicable), is improperly withheld or
refused, in which event interest will continue to accrue (as well after as before
any judgment) at the Fixed Rate or, as the case may be, the Rate of Interest
or as otherwise provided in the applicable Final Terms until whichever is the
earlier of (i) the day on which all sums due and/or assets deliverable in
respect of such Note up to that day are received by or on behalf of the holder
of such Note and (ii) the day on which the Principal Paying Agent or any
agent appointed by the Issuer to deliver such assets to Noteholders has
notified the holder thereof (either in accordance with Condition 12 or
individually) of receipt of all sums due and/or assets deliverable in respect
thereof up to that date.

Provided that in the case of Credit Linked Notes, these provisions shall be
subject to the provisions contained in Annex 6 — “Additional Terms and
Conditions for Credit Linked Notes”.

Deferral of Interest — Undated Subordinated Notes

In the case of Undated Subordinated Notes, and when so specified in the
applicable Final Terms, the Board of Directors of BNPP may decide, prior to
any date for the payment of interest, to suspend payment of the interest
accrued during any interest period if at the most recent Annual General
Meeting of the shareholders of BNPP which preceded the corresponding date
for the payment of interest no dividend was declared, paid or set apart for
payment on or with respect to any class of share capital of BNPP provided
that notice of such decision is given to the relevant Noteholders in
accordance with Condition 12 as soon as reasonably practicable following
the taking of such decision and in any event not later than seven days prior to
any date for the payment of interest. In such a case, any interest so
suspended shall constitute "Arrears of Interest" (which term shall include
interest on such unpaid interest) the payment of which shall be deferred until
the date for the payment of interest immediately following the date upon
which any dividend has been declared, paid, or set aside for payment on or
with respect to any class of share capital of BNPP at the most recent Annual
General Meeting of the shareholders of BNPP. Arrears of Interest shall bear
interest (which shall accrue on a daily basis) at the same rate of interest as
the Notes to which they relate.

Arrears of Interest may at the option of BNPP be paid in whole or in part at
any time upon the expiry of not less than seven days' notice to such effect. .
given to the Noteholders in accordance with these Conditions, but ail Arrears
of Interest shall (subject to applicable laws and regulations) become due in °
full on whichever is the earliest of (i) the date for the payment of interest
immediately following the date upon which a dividend is next declared, paid
or set aside as aforesaid, or (ii) the date set for any redemption or purchase
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pursuant to Condition 5(b) or (c) (in the case of redemption) or 5(f) (in the
case of purchase), provided all the Notes are so purchased, or (iii) the
commencement of "liquidation judiciaire" or "liquidation amiable" procedures
as contemplated by Condition 8(b).

If notice is given by BNPP of its intention to pay the whole or part of Arrears
of Interest, BNPP shall be obliged (subject to applicable laws and
regulations) to do so upon the expiry of such notice.

Where Arrears of Interest are paid in part, each such payment shall be
applied in or towards satisfaction of the full amount of the Arrears of Interest
accrued in respect of the earliest Interest Period in respect of which Arrears
of Interest have accrued and have not been paid in full.

Payments, Physical Delivery and Exchange of Talons

For the purposes of this Condition 4, references to payment or repayment (as the
case may be) of principal and/or interest and other similar expressions shall, where
the context so admits, be deemed also to refer to delivery of any Entitlement(s).

(a) Method of Payment

Payments of principal (other than instalments of principal prior to the final
instalment) in respect of each Registered Note (whether or not in global form)
will be made against presentation and surrender (or, in the case of part
payment of any sum due, endorsement) of the Registered Note at the
specified office of the Registrar or any of the Paying Agents. Such payments
will be made by transfer to the Designated Account (as defined below) of the
holder (or the first named of joint holders) of the Registered Note appearing
in the Register (i) where in global form, at the close of the business day
(being for this purpose a day on which Euroclear, Clearstream, Luxembourg
and/or any other relevant Clearing System are open for business) before the
relevant due date, and (ii) where in definitive form, at the close of business on
the third business day (being for this purpose a day on which banks are open
for business in the city where the specified office of the Registrar is located)
before the relevant due date (the "Record Date"). Notwithstanding the
previous sentence, if (i) a holder does not have a Designated Account or (ii)
the principal amount of the Notes held by a holder is less than U.S$.$250,000
(or integral multiples of U.S.$1,000 in excess thereof) (or its approximate
equivalent in any other Specified Currency), payment will instead be made by
a cheque in the Specified Currency drawn on a Designated Bank (as defined
below). For these purposes, "Designated Account’ means the account
maintained by a holder with a Designated Bank and identified as such in the
Register and "Designated Bank" means (in the case of payment in a
Specified Currency other than euro) a bank in the principal financial centre of
the country of such Specified Currency and (in the case of a payment in euro)
any bank which processes payments in euro.

Payments of interest and payments of instalments of principal (other than the
final instalment) in respect of each Registered Note (whether or not in global
form) will be made by a cheque in the Specified Currency drawn on a
Designated Bank and mailed by uninsured mail on the business day in the
city where the specified office of the Registrar is located immediately
preceding the relevant due date to the holder (or the first named of joint
holders) of the Registered Note appearing in the Register (i) where in global
form, at the close of the business day (being for this purpose a day on which
Euroclear, Clearstream, Luxembourg and/or any other relevant Ciearing
System are open for business) before the relevant due date, and (ii) where in
definitive form, at the close of business on the fifteenth day (whether or not
such fifteenth day is a business day) before the Record Date at his address
shown in the Register on the Record Date and at his risk. Upon application of
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the holder to the specified office of the Registrar not less than three business
days in the city where the specified office of the Registrar is located before
the due date for any payment of interest in respect of a Registered Note, the
payment may be made by transfer on the due date in the manner provided in
the preceding paragraph. Any such application for transfer shall be deemed
to relate to all future payments of interest (other than interest due on
redemption) and instalments of principal (other than the final instalment) in
respect of the Registered Notes which become payable to the holder who
has made the initial application until such time as the Registrar is notified in
writing to the contrary by such holder. Payment of the interest due in respect
of each Registered Note on redemption and the final instalment of principal
will be made in the same manner as payment of the principal amount of such
Registered Note.

Holders of Registered Notes will not be entitled to any interest or other
payment for any delay in receiving any amount due in respect of any
Registered Note as a result of a cheque posted in accordance with this
Condition arriving after the due date for payment or being lost in the post. No
commissions or expenses shall be charged to such holders by the Registrar
in respect of any payments of principal or interest in respect of the Registered
Notes.

Neither the Issuer, the Guarantor (if applicable) nor any of the Agents will
have any responsibility or liability for any aspect of the records relating to, or
payments made on account of, beneficial ownership interests in the
Registered Global Notes or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

Payments of principal and interest (if any) in respect of the definitive Bearer
Notes will (subject as provided below) be made against presentation or
surrender of such Bearer Notes or Coupons, as the case may be, at any
specified office of any Paying Agent. Payments of principal in respect of
instalments (if any), other than the last instalment, will (subject as provided
below) be made against surrender of the relevant Receipt. Payment of the
last instalment will be made against surrender of the relevant Bearer Note.
Each Receipt must be presented for payment of such instalment together
with the relevant definitive Bearer Note against which the amount will be
payable in respect of that instalment. If any definitive Bearer Notes are
redeemed or become repayable prior to the Maturity Date in respect thereof,
principal will be payable on surrender of each such Note together with all
unmatured Receipts appertaining thereto. Unmatured Receipts and Receipts
presented without the definitive Bearer Notes to which they appertain do not
constitute obligations of the Issuer. All payments of interest and principal with
respect to Bearer Notes will be made only against presentation and surrender
of the relevant Bearer Notes, Coupons or Receipts outside the United States
(which expression, as used herein, means the United States of America
(including the States and the District of Columbia and its possessions))
except as otherwise provided in the third succeeding paragraph. No
payments with respect to the Bearer Notes will be made by mail to an
address in the United States or by transfer to an account maintained by the
holder in the United States.

Subject as provided below and subject also as provided in the applicable
Final Terms, payments in respect of definitive Notes (other than Foreign
Exchange (FX) Rate Notes) denominated in a Specified Currency (other than
euro) or, in the case of Foreign Exchange (FX) Rate Notes, payable in a
Specified Currency (other than euro) will (subject as provided below) be
made by a cheque in the Specified Currency drawn on, or, at the option of
the holder and upon 15 days' prior notice to the Principal Paying Agent, by
transfer to an account in the Specified Currency maintained by the payee
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with, a bank in the principal financial centre of the country of the Specified
Currency. Payments in euro will be made by credit or transfer to a euro
account or any other account to which euro may be credited or transferred
specified by the payee or, at the option of the payee, by euro-cheque. The
applicable Final Terms may also contain provisions for variation of settlement
where, for reasons beyond the control of the Issuer or any Noteholder
(including, without limitation, unlawfuiness, illegality, impossibility, force
majeure, non-transferability or the like, each a "Payment Disruption
Event"), the Issuer is not able to make, or any Noteholder is not able to
receive, as the case may be, payment on the due date and in the Specified
Currency of any amount of principal or interest due under the Notes.

Payments of principal and interest (if any) in respect of Notes represented by
any Global Note will be made in the manner specified above and otherwise in
the manner specified in the relevant Global Note against presentation or
surrender, as the case may be, of such Global Note at the specified office of
any Paying Agent outside of the United States. A record of each payment
made on such Global Note, distinguishing between any payment of principal
and any payment of interest, will be made on such Global Note by the Paying
Agent to which such Global Note is presented for the purpose of making such
payment, and such record shall be prima facie evidence that the payment in
guestion has been made.

Notwithstanding the foregoing, payments in respect of Bearer Notes
denominated and payable in U.S. dollars will be made at the specified office
of any Paying Agent in the United States if (a) the Issuer shall have
appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able to make
payment at such specified offices outside the United States of the full amount
due on the Bearer Notes in the manner provided above when due and (b)
payment of the full amount due at all such specified offices outside the United
States is illegal or effectively precluded by exchange controls or other similar
restrictions.

The holder of the relevant Global Note shall be the only person entitled to
receive payments in respect of Notes represented by such Global Note and
the payment obligations of the Issuer or the Guarantor (if applicable) will be
discharged by payment to, or to the order of, the holder of such Global Note
in respect of each amount so paid. Each of the persons shown in the records
of Euroclear and/or Clearstream, Luxembourg as the holder of a particular
nominal amount of Notes must look solely to Euroclear and/or Clearstream,
Luxembourg, as the case may be, for his share of each payment so made by
the Issuer to, or to the order of, the holder of the relevant Global Note. No
person other than the holder of the relevant Global Note shall have any claim
against the Issuer or the Guarantor (if applicable) in respect of any payments
due on that Global Note.

Fixed Rate Bearer Notes in definitive form should be presented for payment
with all unmatured Coupons appertaining thereto (which expression shall
include Coupons to be issued on exchange of Talons which will have
matured on or before the relevant redemption date), failing which the full
amount of any missing unmatured Coupon (or, in the case of payment not
being made in" full, that proportion of the full amount of such missing
unmatured Coupon which the sum so paid bears to the total amount due) will
be deducted from the sum due for payment. Any amount so deducted will be
paid in the manner mentioned above against surrender of the relevant
missing Coupon within a period of 10 years from the Relevant Date (as
defined in Condition 6) for the payment of such sum due for payment,
whether or not such Coupon has become void pursuant to Condition 9 or, if
later, five years from the due date for payment of such Coupon. Upon any
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Fixed Rate Bearer Note becoming due and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertaining thereto will become void and
no further Coupons will be issued in respect thereof.

Upon the due date for redemption of any Floating Rate Note, Index Linked
Note, Share Linked Note, Inflation Linked Note, Commodity Linked Note,
Fund Linked Note, Credit Linked Note, ETI Linked Note, Foreign Exchange
(FX) Rate Linked Note or Hybrid Note in definitive bearer form all unmatured
Coupons relating to such Note (whether or not attached) shall become void
and no payment shall be made in respect of them. Where any Floating Rate
Note, Index Linked Note, Share Linked Note, Inflation Linked Note,
Commodity Linked Note, Fund Linked Note, Credit Linked Note, ETI Linked
Note, Foreign Exchange (FX) Rate Linked Note or Hybrid Note is presented
for redemption without all unmatured Coupons appertaining thereto, payment
of all amounts due in relation to such Note shall be made only against the
provision of such indemnity of the Issuer or the Guarantor (if applicable).

If any date for payment of any amount in respect of any Note, Receipt or
Coupon is not a Payment Day, then the holder thereof shall not be entitled to
payment of the amount due until the next following Payment Day and shall
not be entitled to any interest or other sum in respect of any such delay.

For these purposes, "Payment Day" means any day which (subject to
Condition 9) is:

a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in:

(A) the relevant place of presentation;
(B) each Financial Centre specified in the applicable Final Terms; and

©) in relation to any sum payable in euro, a day on which the TARGET2
System is open. If the due date for redemption of any interest
bearing Note in definitive form is not a due date for the payment of
interest relating thereto, interest accrued in respect of such Note from
(and including) the last preceding due date for the payment of
interest (or from the Interest Commencement Date) will be paid
against surrender of such Note.

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

The names of the initial Principal Paying Agent and the other initial Paying
Agents and their initial specified offices are set out below. The Issuer
reserves the right at any time to vary or terminate the appointment of any
Paying Agent and to appoint additional or other Paying Agents and/or to
approve any change in the specified office of any Paying Agent, provided
that:

(i) so long as any Notes are listed on any stock exchange, there will at
all times be a Paying Agent, which may be the Principal Paying
Agent (in the case of Bearer Notes) and a Transfer Agent, which may
be the Registrar (in the case of Registered Notes) with a specified
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(b)

office in the place required by the rules and regulations of the
relevant stock exchange; and

(ii) there will at all times be a Principal Paying Agent and a Registrar;
and
(iii) there will at all times be a Paying Agent in a jurisdiction within

continental Europe other than the jurisdiction of the Issuer; and

(iv) the Issuer undertakes that it will ensure that it maintains a Paying
Agent in a Member State of the European Union that is not obliged to
withhold or deduct tax pursuant to European Council Directive
2003/48/EC or any law implementing or complying with, or
introduced in order to conform to, such Directive.

In addition, the Issuer shall immediately appoint a Paying Agent having a
specified office in New York City in the circumstances described in Condition
4(a). Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice shall have been
given to the Noteholders in accordance with Condition 12.

Payments in respect of the Notes will be subject in all cases to any fiscal or
other laws and regulations applicable thereto in the place of payment, but
without prejudice to the provisions of Condition 6.

Physical Delivery
(A) Physical Delivery
(1) Asset Transfer Notices

In relation to Notes to be redeemed by delivery or (in the
case of Credit Linked Notes) Delivery of the Entitlement(s), in
order to obtain delivery or Delivery of the Entitlement in
respect of any Note, the relevant Noteholder must:

X) if such Note is represented by a Global Note, the
relevant Noteholder must deliver to Euroclear or
Clearstream, Luxembourg (as applicable), with a
copy to the Principal Paying Agent and any entity
appointed by the Issuer to deliver or Deliver, as the
case may be, the Entitlement on its behalf (the
"Delivery Agent") not later than the close of
business in each place of reception on the Cut-Off
Date, a duly completed Asset Transfer Notice in the
form set out in the Agency Agreement; and

Y) if such Note is in definitive form, the relevant
Noteholder must deliver (i) if this Note is a Bearer
Note, to any Paying Agent or (ii) if this Note is a
Registered Note, to the Registrar or any Paying
Agent, in each case, with a copy to the Principal
Paying Agent and the Delivery Agent (as defined
above) not later than the close of business in each
place of reception on the Cut-Off Date, a duly
completed Asset Transfer Notice in the form set out
in the Agency Agreement.

For the purposes hereof, "Cut-off Date" means the date
specified as such in the applicable Final Terms or if not so
specified (a) in respect of a Note that is not a Credit Linked
Note, the third Business Day immediately preceding the
Maturity Date or (b) in respect of a Credit Linked Note, the
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first Business Day immediately 'preceding the Settlement
Date.

Copies of the Asset Transfer Notice may be obtained during
normal business hours from the specified office of the
Registrar or any Paying Agent.

An Asset Transfer Notice may only be delivered (i) if such
Note is represented by a Global Note, in such manner as is
acceptable to Euroclear or Clearstream, Luxembourg, as the
case may be, or (i} if such Note is in definitive form, in
writing.

If this Note is in definitive form, this Note must be delivered
together with the duly completed Asset Transfer Notice.
The Asset Transfer Notice shall:

0] specify the name, address and contact telephone
number of the relevant Noteholder and the person
from whom the Issuer or Delivery Agent may obtain
details for the delivery or Delivery of the Entitiement;

ii) specify the series number of the Notes and the
number of Notes which are the subject of such
notice;

(iii) in the case of Notes represented by a Global Note,

specify the nominali amount of Notes which are the
subject of such notice and the number of the
Noteholder's account at the reievant Clearing
System to be debited with such Notes and
irrevocably instruct and authorise the relevant
Clearing System to debit the relevant Noteholder's
account with such Notes on or before the Delivery
Date or (in the case of Credit Linked Notes) the
Settlement Date;

(iv) include an undertaking to pay all Expenses and, in
the case of Notes represented by a Global Note, an
authority to the relevant Clearing System to debit a
specified account of the Noteholder with the relevant
Clearing System in respect thereof and to pay such
Expenses;

(v) include such details as are required for delivery or
Delivery of the Entitlement which may include
account details and/or the name and address of any
person(s) into whose name evidence of the
Entitlement is to be registered and/or any bank,
broker or agent to whom documents evidencing the
Entittement are to be delivered or Delivered and
specify the name and number of the Noteholder's
account to be credited with any cash payable by the
Issuer, including pursuant to Credit Condition 7, in
respect of any cash amount constituting the
Entittement or any dividends relating to the
Entittement or as a result of the occurrence of a
Settlement Disruption Event or a Failure to Deliver
and the Issuer electing to pay the Disruption Cash
Redemption Amount or Failure to Deliver
Redemption Amount, as applicable, or as a result of
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the Issuer electing to pay the Alternate Cash
Redemption Amount;

(vi) certify that the beneficial owner of each Note is not a
U.S. person (as defined in the Asset Transfer
Notice), the Note is not being redeemed within the
United States or on behalf of a U.S. person and no
cash, securities or other property have been or will
be delivered within the United States or to, or for the
account or benefit of, a U.S. person in connection
with any redemption thereof;

(vii) authorise the production of such certification in any
applicable administrative or legal proceedings,

all as provided in the Agency Agreement.

If Condition 4(b)(B) applies, the form of Asset Transfer Notice
required to be delivered will be different from that set out
above. Copies of such Asset Transfer Notice may be
obtained from the Registrar or any Paying Agent.

Verification of the Noteholder

In the case of Notes represented by a Global Note, upon
receipt of an Asset Transfer Notice, the relevant Clearing
System shall verify that the person delivering the Asset
Transfer Notice is the holder of the Notes described therein
according to its records. Subject thereto, the relevant
Clearing System will confirm to the Principal Paying Agent
the series number and number of Notes the subject of such
notice, the relevant account details and the details for the
delivery of the Entitlement of each Note. Upon receipt of
such confirmation, the Principal Paying Agent will inform the
Issuer and any Delivery Agent thereof. The relevant Clearing
System will on or before the Delivery Date or Settlement
Date, as the case may be, debit the securities account of the
relevant Noteholder with the relevant Notes.

Determinations and Delivery

Any determination as to whether an Asset Transfer Notice is
duly completed and in proper form shall be made, in the case
of Notes represented by a Global Note, by the relevant
Clearing System or, in the case of Notes in definitive form, by
the relevant Paying Agent or the Registrar, as the case may
be, or in each case in consultation with the Principal Paying
Agent, and shall be conclusive and binding on the Issuer, the
Guarantor (if applicable), the Principal Paying Agent(s), any
Delivery Agent and the relevant Noteholder. Subject as set
out below, any Asset Transfer Notice so determined to be
incomplete or not in proper form, or which is not copied to the
Principal Paying Agent and any Delivery Agent immediately
after being delivered or sent as provided in paragraph (1)
above, shall be null and void.

If such Asset Transfer Notice is subsequently corrected to
the satisfaction of, in the case of Notes represented by a
Global Note, the relevant Clearing System, or, in the case of
Notes in definitive form, by the relevant Paying Agent or the
Registrar, as the case may be, or in each case in
consultation with the Principal Paying Agent, it shall be
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(4)

deemed to be a new Asset Transfer Notice submitted at the
time such correction was delivered as provided above.

No Asset Transfer Notice' may be withdrawn after receipt
thereof by the relevant Clearing System, the Registrar or a
Paying Agent, as the case may be, as provided above. After
delivery of an Asset Transfer Notice, the relevant Noteholder
may not transfer the Notes which are the subject of such
notice.

The Enfitlement will be delivered at the risk of the relevant
Noteholder, in the manner provided below on the date fixed
for redemption (such date, subject to adjustment in
accordance with this Condition, the "Delivery Date") or in the
case of Credit Linked Notes Delivered at the risk of the
relevant Noteholder, in the manner provided below on the
Settlement Date, provided that the Asset Transfer Notice is
duly delivered as provided above on or prior to the Cut-Off
Date.

If a Noteholder fails to give an Asset Transfer Notice as
provided herein with a copy to the Principal Paying Agent
and the Delivery Agent, on or prior o the Cut-Off Date, then
the Entitlement will be delivered or, as the case may be,
Delivered as soon as practicable after the date fixed for
redemption (in which case, such date of delivery shall be the
Delivery Date) or (in the case of Credit Linked Notes) the
Settlement Date at the risk of such Noteholder in the manner
provided below. For the avoidance of doubt, in such
circumstances such Noteholder shall not be entitied to any
payment, whether of interest or otherwise, as a result of such
Delivery Date falling after the date fixed for redemption or the
originally designated Settlement Date, as applicable and no
liability in respect thereof shall attach to the Issuer or the
Guarantor (if applicable), if any.

The Issuer (or any Delivery Agent on its behalf) shall at the
risk of the relevant Noteholder, deliver or procure the delivery
of the Entitlement for each Note or (in the case of Credit
Linked Notes) Deliver the Deliverable Obligations comprising
the Entitlement, in such commercially reasonable manner as
the Calculation Agent shall in its sole discretion determine
and notify to the person designated by the Noteholder in the
relevant Asset Transfer Notice or in such manner as is
specified in the applicable Final Terms. All costs, taxes,
duties and/or expenses including stamp duty, stamp duty
reserve tax and/or other costs, duties or taxes ("Expenses")
arising from the delivery of the Entitlement or the Delivery of
the Deliverable Obligations comprising the Entitlement, as
the case may be, in respect of such Notes shall be for the
account of the relevant Noteholder and no delivery of the
Entitlement or the Delivery of the Deliverable Obligations
comprising the Entitlement, as the case may be, shall be
made until all Expenses have been paid to the satisfaction of
the Issuer by the relevant Noteholder.

General

Notes held by the same Noteholder will be aggregated for
the purpose of determining the aggregate Entitlements in
respect of such Notes, provided that, the aggregate
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Entitlements in respect of the same Noteholder will be
rounded down to the nearest whole unit of the Relevant
Asset or each of the Relevant Assets, as the case may be, in
such manner as the Calculation Agent shall determine.
Therefore, fractions of the Relevant Asset or of each of the
Relevant Assets, as the case may be, will not be delivered
and in lieu thereof a cash adjustment calcuiated by the
Calculation Agent in its sole and absolute discretion shall be
paid to the Noteholder.

Following the Delivery Date of a Share or ETI Interest all
dividends on the relevant Shares or ETI Interest to be
delivered will be payable to the party that would receive such
dividend according to market practice for a sale of the
Shares or ETI Interests executed on the Delivery Date and to
be delivered in the same manner as such relevant Shares or
ETI Interests. Any such dividends to be paid to a Notehoider
will be paid to the account specified by the Noteholder in the
relevant Asset Transfer Notice as referred to in
Condition 4(b)(A)(1).

For such period of time after delivery or Delivery of the
Entitliement as the Issuer or any person acting on behalf of
the Issuer shall continue to be the legal owner of the
securities or Deliverable Obligations comprising the
Entitlement (the "Intervening Period"), none of the Issuer,
the Guarantor (if applicable), the Paying Agents, the
Registrar, any Delivery Agent or any other person shall at
any time (i) be under any obligation to deliver or procure
delivery to any Noteholder any letter, certificate, notice,
circular or any other document or, except as provided herein,
payment whatsoever received by that person in respect of
such securities, obligations or Deliverable Obligations, (ii) be
under any obligation to exercise or procure exercise of any or
all rights attaching to such securities, obligations or
Deliverable Obligations or (iii) be under any liability to a
Noteholder in respect of any loss or damage which such
Noteholder may sustain or suffer as a result, whether directly
or indirectly, of that person being registered during such
Intervening Period as legal owner of such securities,
obligations or Deliverable Obligations.

Settlement Disruption

The provisions of this Condition 4(b)(A)(5) apply to Notes
other than Credit Linked Notes.

If, in the opinion of the Calculation Agent, delivery of the
Entitlement using the method of delivery specified in the
applicable Final Terms or such commercially reasonable
manner as the Calculation Agent has determined is not
practicable by reason of a Settlement Disruption Event (as
defined below) having occurred and continuing on the
Delivery Date, then the Delivery Date shall be postponed to
the first following Settlement Business Day in respect of
which there is no such Settlement Disruption Event, provided
that, the Issuer may elect in its sole discretion to satisfy its
obligations in respect of the relevant Note by delivering the
Entitlement using such other commercially reasonable
manner as it may select and in such event the Delivery Date
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shall be such day as the Issuer deems appropriate in
connection with delivery of the Entitlement in such other
commercially reasonable manner. For the avoidance of
doubt, where a Settlement Disruption Event affects some but
not all of the Relevant Assets comprising the Entitlement, the
Delivery Date for the Relevant Assets not affected by the
Settlement Disruption Event will be the originally desighated
Delivery Date. For so long as delivery of the Entitlement is
not practicable by reason of a Settlement Disruption Event,
then in lieu of physical settlement and notwithstanding any
other provision hereof the Issuer may elect in its sole
discretion to satisfy its obligations in respect of the relevant
Note by payment to the relevant Noteholder of the Disruption
Cash Redemption Amount (as defined below) on the fifth
Business Day foilowing the date that notice of such election
is given to the Noteholders in accordance with Condition 12.
Payment of the Disruption Cash Redemption Amount will be
made in such manner as shall be notified to the Noteholders
in accordance with Condition 12. The Calculation Agent shall
give notice as soon as practicable to the Noteholders in
accordance with Condition 12 that a Settiement Disruption
Event has occurred. No Noteholder shall be entitled to any
payment in respect of the relevant Note in the event of any
delay in the delivery of the Entitlement due to the occurrence
of a Settlement Disruption Event and no liability in respect
thereof shall attach to the Issuer.

For the purposes hereof:

"Disruption Cash Redemption Amount", in respect of any
relevant Note, shall be the fair market value of such Note
(taking into account, where the Settlement Disruption Event
affected some but not all of the Relevant Assets comprising
the Entitlement and such non affected Relevant Assets have
been duly delivered as provided above, the value of such
Relevant Assets) less the cost to the Issuer and/or its
affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Issuer in its sole and
absolute discretion;

"Settlement Business Day" has the meaning specified in
the applicable Final Terms; and

"Settlement Disruption Event" means, in the opinion of the
Calculation Agent or, if the proviso in the second paragraph
of Conditions 2(b) applies, the Guarantor, an event beyond
the control of the Issuer or the Guarantor, as the case may
be, as a result of which the Issuer or the Guarantor, as the
case may be, cannot make delivery of the Relevant Asset(s)
using the method specified in the applicabie Final Terms.

Failure to Deliver due to llliquidity

The provisions of this Condition 4(b)(A)(6) apply to the Notes
other than Credit Linked Notes.

If "Failure to Deliver due to llliquidity" is specified as applying
in the applicable Final Terms and in the opinion of the
Calculation Agent, it is impossible or impracticable to deliver,
when due, some or all of the Relevant Assets (the "Affected
Relevant Assets") comprising the Entitiement, where such
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failure to deliver is due to illiquidity in the market for the
Relevant Assets (a "Failure to Deliver due to lliquidity"),
then:

(i) subject as provided elsewhere in the Terms and
Conditions, any Relevant Assets which are not
Affected Relevant Assets, will be delivered on the
originally designated date of redemption in
accordance with this Condition 4(b); and

(i) in respect of any Affected Relevant Assets, in lieu of
physical settlement and notwithstanding any other
provision hereof the Issuer may elect in its sole
discretion to satisfy its obligations in respect of the
relevant Note by payment to the relevant Noteholder
of the Failure to Deliver Redemption Amount (as
defined below) on the fifth Business Day following
the date that notice of such election is given to the
Noteholders in accordance with Condition 12.
Payment of the Failure to Deliver Redemption
Amount will be made in such manner as shali be
notified to the Noteholders in accordance with
Condition 12. The Calculation Agent shall give notice
as soon as practicable to the Noteholders in
accordance with Condition 12 that the provisions of
this Condition 4(b)(A)(6) apply.

For the purposes hereof, "Failure to Deliver Redemption
Amount" in respect of any relevant Note shall be the fair
market value of such Note (taking into account, the Relevant
Assets comprising the Entitlement which have been duly
delivered as provided above, the value of such Relevant
Assets), less the cost to the Issuer and/or its affiliates of
unwinding any underlying related hedging arrangements, all
as determined by the Issuer in its sole and absolute
discretion.

Additional Provisions for Credit Linked Notes

In the case of Credit Linked Notes, the provisions contained
in Annex 6 — "Additional Terms and Conditions for Credit
Linked Notes” shall apply.

(B) Variation of Settlement

(i)

(ii)

If the applicable Final Terms indicate that the Issuer has an
option to vary settlement in respect of the Notes, the Issuer
may at its sole and absolute discretion in respect of each
such Note, elect not to pay the relevant Noteholders the Final
Redemption Amount or to deliver or procure delivery of the
Entittement to the relevant Noteholders, as the case may be,
but, in lieu thereof to deliver or procure delivery of the
Entitlement or make payment of the Final Redemption
Amount on the Maturity Date to the relevant Noteholders, as
the case may be. Notification of such election will be given to
Noteholders in accordance with Condition 12.

If specified in the applicable Final Terms, the Issuer shall, in
respect of each Note, in lieu of delivering or procuring the
delivery of the Entitlement to the relevant Noteholders, make
payment of the Final Redemption Amount on the Maturity
Date to the relevant Noteholders.
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(D)

Issuer's Option to Substitute Assets or to pay the Alternate Cash
Redemption Amount

Notwithstanding any provision of these Conditions to the contrary,
the Issuer may, in its sole and absolute discretion in respect of such
Notes, if the Calculation Agent determines (in its sole and absolute
discretion) that the Relevant Asset or Relevant Assets, as the case
may be, comprises shares or ETI Interests which are not freely
tradable, elect either (i) to substitute for the Relevant Asset or the
Relevant Assets, as the case may be, an equivalent value (as
determined by the Calculation Agent in its sole and absolute
discretion) of such other shares or ETI Interests which the
Calculation Agent determines, in its sole and absolute discretion, are
freely tradable (the "Substitute Asset" or the "Substitute Assets",
as the case may be) or (ii) not to deliver or procure the delivery of the
Entitlement or the Substitute Asset or Substitute Assets, as the case
may be, to the relevant Noteholders, but in lieu thereof to make
payment to the relevant Noteholder on the Settlement Date of an
amount equal to the fair market value of the Entitliement on the
Valuation Date as determined by the Calculation Agent in its sole and
absolute discretion by reference to such sources as it considers
appropriate (the "Alternate Cash Redemption Amount").
Notification of any such election will be given to Noteholders in
accordance with Condition 12 and in the event that the Issuer elects
to pay the Alternate Cash Redemption Amount such notice shall give
details of the manner in which such amount shall be paid.

For purposes hereof, a "freely tradable" share or an ETI Interest
shall mean (i) with respect to the United States, a share or an ETI
Interest, as the case may be, which is registered under the Securities
Act or not restricted under the Securities Act and which is not
purchased from the issuer of such share or an ETI Interest, as the
case may be, and not purchased from an affiliate of the issuer of
such share or an ETI Interest, as the case may be, or which
otherwise meets the requirements of a freely tradable share or an
ETI Interest, as the case may be, for purposes of the Securities Act,
in each case, as determined by the Calculation Agent in its sole and
absolute discretion or (ii) with respect to any other jurisdiction, a
share or an ETI Interest, as the case may be, not subject to any legal
restrictions on transfer in such jurisdiction.

Rights of Noteholders and Calculations

None of the Issuer, the Guarantor (if applicable), the Calculation
Agent, any Delivery Agent and the Agents shall have any
responsibility for any errors or omissions in any calculation or
determination in respect of the Notes.

The purchase of Notes does not confer on any holder of such Notes
any rights (whether in respect of voting, distributions or otherwise)
attaching to any Relevant Asset.

Redemption and Purchase

(a)

Final Redemption

Unless previously redeemed or purchased and cancelled as provided below,
gach Note (other than a Credit Linked Note) will be redeemed by the Issuer
at its relevant Final Redemption Amount specified in, or determined in the
manner specified in, the applicable Final Terms in the Specified Currency on
the Maturity Date specified in the applicable Final Terms or, if Physical
Settlement is specified as applicable in the applicable Final Terms (each
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(b)

(c)

such Note a "Physical Delivery Note") by delivery of the Entitlement
specified in the applicable Final Terms (as provided in Condition 4(b) above).
This Note may not be redeemed other than in accordance with these
Conditions.

Redemption for Taxation Reasons

The provisions of this Condition 5(b) shall not apply in the case of Notes
issued by BNPP B.V. and guaranteed by BNPP if Condition 6(b)(ii) is
specified as applicable in the applicable Final Terms.

0] If the Issuer or the Guarantor (if applicable) would, as a result of any
change in, or in the official interpretation or administration of, any
laws or regulations of France (in the case of payments by BNPP) or
the Netherlands (in the case of payments by BNPP B.V.) or in either
case any other authority thereof or therein be required to pay
additional amounts as provided in Condition 6, the Issuer may at its
option at any time (in the case of Notes other than Floating Rate
Notes) or on any Interest Payment Date (in the case of Floating Rate
Notes) but subject, in the case of Subordinated Notes, to the prior
approval of the Secrétariat général de [I'Autorité de Controle
Prudentiel in France, on giving not more than 45 nor less than 30
days' notice to the Noteholders (in accordance with Condition 12)
which notice shall be irrevocable, redeem all, but not some only, of
the Notes at their Early Redemption Amount (as defined below)
together with interest accrued to the date fixed for redemption,
provided that the due date for redemption of which notice hereunder
may be given shall be no earlier than the latest practicable date upon
which the Issuer could make payment without withholding for such
taxes.

(ii) If the Issuer or the Guarantor (if applicabie) would, on the next due
date for payment of any amount in respect of the Notes, be
prevented by French law (in the case of payments by BNPP) or
Dutch law (in the case of payments by BNPP B.V.) from making such
payment notwithstanding the undertaking to pay additional amounts
as provided in Condition 6, then the Issuer shall forthwith give notice
of such fact to the Principal Paying Agent and shall, subject in the
case of Subordinated Notes, to the prior approval of the Secrétariat
général de I'Autorité de Controle Prudentiel in France, at any time (in
the case of Notes other than Floating Rate Notes) or on any Interest
Payment Date (in the case of Floating Rate Notes) redeem all, but
not some only, of the Notes then outstanding at their Early
Redemption Amount (as defined below) together with interest
accrued to the date fixed for redemption, upon giving not less than 7
nor more than 45 days' prior notice to the Noteholders (in accordance
with Condition 12), provided that the due date for redemption of
which notice hereunder shall be given shall be no earlier than the
latest practicable date on which the Issuer could make payment of
the full amount of interest payable in respect of the Notes or, if such
date is already past, as soon as practicable thereafter.

Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Final Terms, the Issuer may,
subject in the case of Subordinated Notes, to the prior approval of the
Secrétariat général de I'Autorité de Controle Prudentiel in France, having
given:
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()] not less than 15 nor more than 30 days' (or such other period
specified in the applicable Final Terms) (the "Notice Period") notice
to the Noteholders in accordance with Condition 12; and

(ii) not less than 15 days (or such other Notice Period specified in the
applicable Final Terms) before the giving of the notice referred to in
(i), notice to the Principal Paying Agent,

(which notices shall be irrevocable and shall specify the date fixed for
redemption), redeem all or some only of the Notes then outstanding on any
Optional Redemption Date and at the Optional Redemption Amount(s)
specified in, or determined on the Optional Redemption Valuation Date in the
manner specified in, the applicable Final Terms together, if appropriate, with
interest accrued to (but excluding) the relevant Optional Redemption Date.
Any partial redemption must be of a nominal amount equal to the Minimum
Redemption Amount or a Higher Redemption Amount. In the case of a partial
redemption of Notes, the Notes to be redeemed ("Redeemed Notes") will be
selected individually by lot, in the case of Redeemed Notes represented by
definitive Notes, and in accordance with the rules of Euroclear and/or
Clearstream, Luxembourg, (to be reflected in the records of Euroclear and
Clearstream, Luxembourg as either a pool factor or a reduction in nominal
amount, at their discretion) in the case of Redeemed Notes represented by a
Global Note, not more than 30 days prior to the date fixed for redemption
(such date of selection being hereinafter called the "Selection Date"). In the
case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with
Condition 12 not less than 15 days prior to the date fixed for redemption. The
aggregate nominal amount of Redeemed Notes represented by definitive
Notes shall bear the same proportion to the aggregate nominal amount of all
Redeemed_Notes as the aggregate nominal amount of definitive Notes
outstanding bears to the aggregate nominal amount of the Notes outstanding,
in each case on the Selection Date, provided that such first mentioned
nominal amount shall, if necessary, be rounded downwards to the nearest
integral muiltiple of the Specified Denomination, and the aggregate nominal
amount of Redeemed Notes represented by a Global Note shall be equal to
the balance of the Redeemed Notes. No exchange of the relevant Global
Note will be permitted during the period from (and inciuding) the Selection
Date to (and including) the date fixed for redemption pursuant to this
paragraph (c) and notice to that effect shall be given by the Issuer to the
Noteholders in accordance with Condition 12 at least five days prior to the
Selection Date.

In the case of Subordinated Notes, no redemption at the option of the Issuer
will be permitted prior to five years from the date of issue thereof.

Redemption at the Option of the Noteholders (Noteholder Put)

In the case of Subordinated Notes, no redemption of the Notes at the option
of the Noteholder is permitted. If Noteholder Put is specified in the applicable
Final Terms and provided that this Note is not a Subordinated Note, upon a
Noteholder giving to the Issuer in accordance with Condition 12 not less than
15 nor more than 30 days' (or such other period specified in the applicable
Final Terms) (the "Notice Period") notice the Issuer will, upon the expiry of
such notice, redeem, subject to, and in accordance with, the terms specified
in the applicable Final Terms, in whole (but not in part), such Note on the
Optional Redemption Date and at the Optional Redemption Amount specified
in, or determined on the Optional Redemption Valuation Date in the manner
specified in, the applicable Final Terms, together, if appropriate, with interest
accrued to (but excluding) the Optional Redemption Date.
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If this Note is in definitive form and held outside Euroclear and Clearstream,
Luxembourg, to exercise the right to require redemption of this Note the
relevant Noteholder must deliver at the specified office of the Registrar or, as
the case may be, any Paying Agent at any time during normal business hours
of such Registrar or Paying Agent falling within the Notice Period, a duly
completed and signed notice of exercise in the form (for the time being
current) obtainable from any specified office of the Registrar or any Paying
Agent (a "Put Notice") and in which the Noteholder must specify a bank
account (or, if payment is required to be made by cheque, an address) to
which payment is to be made under this Condition, accompanied by this Note
or evidence satisfactory to the Registrar or the Paying Agent concerned that
this Note will, following delivery of the Put Notice, be held to its order or under
its control in accordance with the Agency Agreement. If this Note is
represented by a Global Note or is in definitive form and held through
Euroclear or Clearstream, Luxembourg, to exercise the right to require
redemption of this Note the relevant Notehoider must, within the Notice
Period, give notice to the Registrar or Paying Agent concerned of such
exercise in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg (which may include notice being given on his
instruction by Euroclear or Clearstream, Luxembourg or any common
depositary or common safekeeper, as the case may be, for them to the
Registrar or Paying Agent by electronic means) in a form acceptable to
Euroclear and Clearstream, Luxembourg from time to time and, if this Note is
represented by a Global Note,” at the same time present or procure the
presentation of the relevant Global Note to the Agent for notation accordingly.

Any Put Notice given by a Noteholder pursuant to this paragraph shall be
irrevocable except where prior to the due date of redemption an Event of
Default shall have occurred and be continuing in which event such
Noteholder, at its option, may elect by notice to the Issuer to withdraw the
notice given pursuant to this paragraph and instead to declare such Note
forthwith due and payable pursuant to Condition 8.

Early Redemption

For the purposes of paragraph (b) above, Condition 8 and any circumstances
where the Notes are to be redeemed prior to their Maturity Date at their Early
Redemption Amount (as defined below), each Note will be redeemed at an
amount (the "Early Redemption Amount") calculated as follows, together, if
appropriate, with interest accrued to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes
due and repayable:

(i) in the case of a Note (other than a Zero Coupon Note or a Note
whose Early Redemption Amount is linked to an index, a formula or
other Underlying Reference) with a Final Redemption Amount equal
to its nominal amount, at the Final Redemption Amount thereof; or

(i) in the case of a Note (other than a Zero Coupon Note) with a Final
Redemption Amount which is or may be lesser or greater than its
nominal amount or which is payable in a Specified Currency other
than that in which the Note is denominated or a Note whose Early
Redemption Amount is linked to an index, a formula or other
Underlying Reference, at the amount set out in, or determined in the
manner set out in, the applicable Final Terms or, if no such amount
or manner is set out in the Final Terms, at the fair market value less
associated costs; or

(iii) in the case of a Physical Delivery Note, as determined in the manner
specified in the applicable Final Terms; or
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(h)

0

(iv) in the case of a Zero Coupon Note the Early Redemption Amount of
which is not linked to an index, a formula or other Underlying
Reference at an amount (the "Amortised Face Amount") equal to
the sum of;

(A) the Reference Price specified in the applicable Final Terms;
and

(B) the product of the Accrual Yield specified in the applicable
Final Terms (compounded annually) being applied to the
Reference Price from (and including) the Issue Date to (but
excluding) the date fixed for redemption or (as the case may
be) the date upon which such Note becomes due and
repayable.

Where such calculation is to be made for a period of less than a full
year, it shall be made on the basis of a 360-day year consisting of 12
months of 30 days each and, in the case of an incomplete month, the
number of days elapsed in such incomplete month or such other
calculation basis as may be specified in the applicable Final Terms.

Purchases by BNPP

The Issuer may, but is not obliged to, at any time purchase Notes (together
with (in the case of definitive Bearer Notes of this Series) all unmatured
Receipts or Coupons appertaining thereto) at any price in the open market or
otherwise.

Unless indicated in the Final Terms, the Notes so purchased by the Issuer
may be held and resold in accordance with applicable laws and regulations
for the purpose of enhancing the liquidity of the Notes, or cancelled.

In the case of Subordinated Notes, where (i) the aggregate nominal amount
of Notes remaining outstanding after such purchase is less than 90 per cent.
of the total nominal amount of such Notes originally issued or (ii) in the case
of an Offre Publique d'Achat ("Public Repurchase Offer") or an Offre
Publique d’Echange ("Public Exchange Offer"), such purchase can only be
made with the prior written consent of the Secrétariat général de I'Autorité de
Controle Prudentiel in France.

Cancellation by BNPP

All Notes which are redeemed or purchased by BNPP as Issuer to be
cancelled will forthwith be cancelled (together, in the case of definitive Bearer
Notes, with all unmatured Coupons and Receipts presented therewith) and
accordingly may not be re-issued or resoid.

Purchases by BNPP B.V.

The Issuer may, but is not obliged to, at any time purchase Notes (together
with (in the case of definitive Bearer Notes of this Series) all unmatured
Receipts or Coupons appertaining thereto) at any price in the open market or
otherwise.

Cancellation by BNPP B.V.

All Notes which are redeemed or purchased by BNPP B.V. as Issuer to be
cancelled will forthwith be cancelled (together, in the case of definitive Bearer
Notes, with all unmatured Coupons and Receipts presented therewith) and
accordingly may not be re-issued or resold.

Instalments

Each Note in definitive form which is redeemable in instalments will be
redeemed in the Instalment Amounts and on the Instalment Dates specified
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in the applicable Final Terms. All instalments (other than the final instalment)
will be paid by surrender of, in the case of a definitive Bearer Note, the
relevant Receipt (which must be presented with the Note to which it
appertains) and, in the case of a definitive Registered Note, the relevant Note
and issue of a new Note in the nominal amount remaining outstanding, all as
more fully described in Condition 4.

(k) Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption
of such Zero Coupon Note pursuant to paragraph {b), (c) or (d) above is
improperly withheld or refused, the amount due and repayable in respect of
such Zero Coupon Note shall be the amount calculated as provided in
paragraph (e)(iv) above as though the references therein to the date fixed for
redemption or the date upon which the Zero Coupon Note becomes due and
repayable were replaced by references to the date which is the earlier of:

(1 the date on which all amounts due in respect of the Zero Coupon
Note have been paid; and

(2) the date on which the full amount of the moneys payable has been
received by the Principal Paying Agent and notice to that effect has
been given to the Noteholders in accordance with Condition 12.

) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or
otherwise in accordance with the provisions of this Condition 5 as amended
or varied by the information specified in the applicable Final Terms.

Taxation
(a Notes issued by BNPP
)] All payments of principal, interest and other revenues by or on behaif
of BNPP in respect of the Notes shall be made free and clear of, and
without withholding or deduction for, any taxes, duties, assessments
or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of any Tax
Jurisdiction, unless such withholding or deduction is required by law.
(i) Additional Amounts: In the event that any amounts are required to

be deducted or withheld for, or on behalf of, any Tax Jurisdiction, the
Issuer will, to the fullest extent then permitted by law, pay such
additional amounts as shall resuit in receipt by the Noteholders or, if
applicable, the Receiptholders and the Couponholders, as the case
may be, of such amounts as would have been received by them had
no such withholding or deduction been required, except that no such
additional amounts shall be payable with respect to any Note,
Receipt or Coupon, as the case may be:

(A) Other Connection: presented for payment by or on behalf
of, a Noteholder or, if applicable, a Receiptholder or
Couponholder, as the case may be, who is liable to such
taxes, duties, assessments or governmental charges in
respect of such Note, Receipt or Coupon by reason of his
having some connection with the a Tax Jurisdiction other
than the mere holding of the Note, Receipt or Coupon; or

(B) Presentation more than 30 days after the Relevant Date:
presented more than 30 days after the Relevant Date except
to the extent that the Noteholder or, if applicable, a
Receiptholder or Couponholder, as the case may be, would
have been entitled to such additional amounts on presenting
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(b)

(iii)

(iv)

it for payment on the thirtieth such day assuming that day to
have been a Payment Day (as defined in Condition 4(a); or

(© Payment to individuals under French law: where such
withholding or deduction is imposed on a payment to an
individual and is required to be made pursuant to European
Council Directive 2003/48/EC or any law implementing or
complying with, or introduced in order to conform to, such
Directive; or

(D) Payment by another paying agent: presented for payment
by or on behalf of a holder of any Note, Receipt or Coupon,
as the case may be, who would be able to avoid such
withholding or deduction by presenting the relevant Note,
Receipt or Coupon to another Paying Agent in a Member
State of the EU.

As used in these Conditions, "Relevant Date" in respect of any Note,
Receipt or Coupon means the date on which payment in respect of it
first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of
the amount outstanding is made or, in the case of materialised Notes
(if earlier) the date seven days after that on which notice is duly given
to the Noteholders that, upon further presentation of the Note,
Receipt or Coupon being made in accordance with the Conditions,
such payment will be made, provided that payment is in fact made
upon such presentation.

References in these Conditions to (i) "principal" shall be deemed to
include any premium payable in respect of the Notes, all Instalment
Amounts, Final Redemption Amounts, Credit Event Redemption
Amounts, Early Redemption Amounts, Optional Redemption
Amounts, Amortised Nominal Amounts and all other amounts in the
nature of principal payable pursuant to Condition 6 or any
amendment or supplement to it, (ii) "interest' shall be deemed to
include all Interest Amounts and all other amounts payable pursuant
to Condition 5 or any amendment or supplement to it and (iii)
"principal" and/or ‘interest" shall be deemed to include any
additional amounts that may be payable under this Condition.

Certification of Non-Residency in France: Each Noteholder shall
be responsible for supplying certification of non-French residency (a
form of which shall be available at the specified offices of any of the
Paying Agents or in such other form as may be required by the
French tax authorities from time to time) in accordance with the
relevant French tax provisions.

Supply of Information: Each Noteholder shall be responsible for
supplying, in a timely manner, any information as may be required in
order to comply with the identification and reporting obligations
imposed on it by the European Council Directive 2003/48/EC or any
law implementing or complying with, or introduced in order to
conform to such Directive.

Notes issued by BNPP B. V.

(i)

Gross-up

In the case of Notes issued by BNPP B.V.,, if Condition 6(b)(i) is
specified as applicable in the applicable Final Terms, all payments in
respect of such Notes, Receipts and Coupons or under the
Guarantee shall be made free and clear of, and without withholding
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or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or on behalf of any Tax
Jurisdiction unless such withholding or deduction is required by law.
in the event that any amounts are required to be deducted or
withheld for, or on behalf of, any Tax Jurisdiction, the Issuer or, as
the case may be, the Guarantor shall, to the fullest extent permitted
by law, pay such additional amount as may be necessary, in order
that each Noteholder, Receiptholder or Couponholder, after
deduction or withholding of such taxes, duties, assessments or
governmental charges, will receive the full amount then due and
payable provided that no such additional amount shall be payable
with respect to any Note, Receipt or Coupon:

(A) presented for payment by or on behalf of a holder who is
liable to such taxes, duties, assessments or governmental
charges in respect of such Note, Receipt or Coupon by
reason of his being connected with the Netherlands (in the
case of payments by BNPP B.V.) or France (in the case of
payments by the Guarantor) other than by the mere holding
of such Note, Receipt or Coupon; or

(B) presented for payment more than 30 days after the Relevant
Date (as defined below), except to the extent that the holder
thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day
assuming that day to have been a Payment Day (as defined
in Condition 4(a}); or

(C) where such withholding or deduction is imposed on a
payment to an individual beneficial owner or a residual entity
and is required to be made pursuant to European Council
Directive 2003/48/EC on the taxation of savings income or
any law (whether in or outside the European Union)
implementing or complying with, or introduced in order to
conform to, such Directive; or

(D) presented for payment by or on behalf of a holder who would
have been able to avoid such withholding or deduction by
presenting the relevant Note, Receipt or Coupon to another
Paying Agent in a Member State of the European Union.

In these Terms and Conditions:

) Tax Jurisdiction means France or any political subdivision
or any authority thereof or therein having power to tax or any
other jurisdiction or any political subdivision or any authority
thereof or therein having power to tax to which BNPP
becomes subject in respect of payments made by it of
principal and interest on the Notes (in the case of payments
by BNPP as Issuer or Guarantor) or the Netherlands or any
political subdivision or any authority thereof or therein having
power to tax (in the case of payments by BNPP B.V.); and

. :,,:(y_);: the Relevant Date means the date on which the relevant

L payment first becomes due, except that, if the full amount of

‘ the moneys payable has not been duly received by the

Principal Paying Agent on or prior to such due date, it means

the date on which, the full amount of such moneys having

been so received, notice to that effect is duly given to the
Noteholders in accordance with Condition 12.
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(ii)

No Gross-up

In the case of Notes issued by BNPP B.V., if Condition 6(b)(ii) is
specified as applicable in the applicable Final Terms, the Issuer (or
failing whom the Guarantor) shall not be liable for or otherwise
obliged to pay any tax, duty, withholding or other payment which may
arise as a result of the ownership, transfer, presentation and
surrender for payment, or enforcement of any Note and all payments
made by the Issuer (or failing whom the Guarantor) shall be made
subject to any tax, duty, withholding or other payment which may be
required to be made, paid, withheld or deducted.

7. Redenomination

(a)

Redenomination

Where redenomination is specified in the applicable Final Terms as being
applicable, the Issuer may, without the consent of the Noteholders, the
Receiptholders and the Couponholders, on giving prior notice to the Principal
Paying Agent, Euroclear and Clearstream, Luxembourg and at least 30 days'
prior notice to the Noteholders in accordance with Condition 12, elect that,
with effect from the Redenomination Date specified in the notice, the Notes
shall be redenominated in euro.

The election will have effect as follows:

(i)

(ii)

(iii)

(iv)

the Notes and the Receipts shall be deemed to be redenominated
into euro in the denomination of euro 0.01 with a principal amount for

~ each Note and Receipt equal to the principal amount of that Note or

Receipt in the Specified Currency, converted intc euro at the
Established Rate, provided that, if the Issuer determines, with the
agreement of the Principal Paying Agent, that the then market
practice in respect of the redenomination into euro of internationally
offered securities is different from the provisions specified above,
such provisions shall be deemed to be amended so as to comply
with such market practice and the Issuer shall promptly notify the
Noteholders, the stock exchange (if any) on which the Notes may be
listed and the Paying Agents of such deemed amendments;

save to the extent that an Exchange Notice has been given in
accordance with paragraph (iv) below, the amount of interest due in
respect of the Notes will be calculated by reference to the aggregate
principal amount of Notes presented (or, as the case may be, in
respect of which Coupons are presented) for payment by the relevant
Noteholder and the amount of such payment shall be rounded down
to the nearest euro 0.01;

if definitive Notes are required to be issued after the Redenomination
Date, they shall be issued at the expense of the Issuer in the
denominations of euro 1,000, euro 10,000, euro 100,000 and (but
only to the extent of any remaining amounts less than euro 1,000 or
such smaller denominations as the Principal Paying Agent may
approve) euro 0.01 and such other denominations as the Principal
Paying Agent shall determine and notify to the Noteholders;

if issued prior to the Redenomination Date, all unmatured Coupons
denominated in the Specified Currency (whether or not attached to
the Notes) will become void with. effect from the date on which the
Issuer gives notice (the "Exchange Notice") that replacement euro-
denominated Notes, Receipts and  Coupons are available for
exchange (provided that such securities are so available) and no
payments will be made in respect of them. The payment obligations
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(b)

contained in any Notes and Receipts so issued will also become void
on that date although those Notes and Receipts will continue to
constitute valid exchange obligations of the Issuer. New euro-
denominated Notes, Receipts and Coupons will be issued in
exchange for Notes, Receipts and Coupons denominated in the
Specified Currency in such manner as the Principal Paying Agent
may specify and as shall be notified to the Noteholders in the
Exchange Notice. No Exchange Notice may be given less than 15
days prior to any date for payment of principal or interest on the
Notes;

(v) after the Redenomination Date, all payments in respect of the Notes,
the Receipts and the Coupons, other than payments of interest in
respect of periods commencing before the Redenomination Date, will
be made solely in euro as though references in the Notes to the
Specified Currency were to euro. Payments will be made in euro by
credit or transfer to a euro account (or any other account to which
euro may be credited or transferred) specified by the payee or, at the
option of the payee, by a euro cheque;

(vi) if the Notes are Fixed Rate Notes and interest for any period ending
on or after the Redenomination Date is required to be calculated for a
period ending other than on a Fixed Interest Date, it will be calculated
by applying the Rate of Interest to each Specified Denomination,
multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit (defined above)
of the relevant Specified Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market
convention;

(vii) if the Notes are Floating Rate Notes, the applicable Final Terms will
specify any relevant changes to the provisions relating to interest;
and

(vii)  such other changes shall be made to these Conditions as the Issuer
may decide, after consultation with the Principal Paying Agent, and
as may be specified in the notice, to conform them to conventions
then applicable to instruments denominated in euro.

Definitions
In these Conditions, the following expressions have the following meanings:

"Established Rate" means the rate for the conversion of the Specified
Currency (including compliance with rules relating to roundings in accordance
with applicable European Union regulations) into euro established by the
Council of the European Union pursuant to Articie 140 of the Treaty;

"euro” means the currency introduced at the start of the third stage of
European economic and monetary union pursuant to the Treaty;

"Redenomination Date" means (in the case of interest bearing Notes) any
date for payment of interest under the Notes or (in the case of Zero Coupon
Notes) any date, in each case specified by the Issuer in the notice given to
the Noteholders pursuant to paragraph (a) above and which falls on or after
the date on which the country of the Specified Currency first participates in
the third stage of European economic and monetary union; and

"Treaty" means the Treaty on the Functioning of the European Union, as
amended.

Events of Default and Enforcement

(a)

Events of Default
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10.

In the case of Senior Notes or where the Issuer of the Notes is BNPP B.V.,
the Noteholder may give written notice to the Issuer and the Principal Paying
Agent that the Note is, and it shall accordingly forthwith become, immediately
due and repayable at its Early Redemption Amount, together, if appropriate,
with interest accrued to the date of repayment, in any of the following events
("Events of Default"):

(i) the Issuer fails to pay any amount payable in respect of the Senior
Notes or any of them when due and payable and such default is not
remedied within 30 days after the relevant due date; or

(i) the Issuer or the Guarantor (if applicable) fails to perform or observe
any of its other obligations under the Notes and such default is not
remedied within 45 days after notice of such default has been given
to the Principal Paying Agent by any Noteholder; or

(jii) BNPP applies for the appointment of an ad hoc representative
(mandataire ad hoc) under French bankruptcy law, or enters into an
amicable procedure (procédure de conciliation) with creditors or
ceases its payments, or a judgment is issued for the judicial
liquidation (liquidation judiciaire) of BNPP or for a transfer of the
whole of its business (cession totale de I'entreprise), or the Issuer or
Guarantor (if applicable) is subject to similar proceedings, or, in the
absence of legal proceedings, the Issuer or Guarantor (if applicable)
makes a conveyance, assignment or other arrangement for the
benefit of its creditors or enters into a composition with its creditors,
or a resolution is passed by the Issuer or Guarantor (if applicable) for
its winding-up or dissolution, except in connection with a merger or
other reorganisation in which all of the Issuer's or the Guarantor's (if
applicable) assets are transferred to, and all of the Issuers or
Guarantor's (if applicable) debts and liabilities (including the Notes)
are assumed by, another entity which continues the Issuer's or
Guarantor's (if applicable) activities.

(b) Enforcement (Subordinated Notes — General)

In the case of Subordinated Notes, the Noteholder may, upon written notice
to the Principal Paying Agent given before all defaults have been cured,
cause such Subordinated Note to become due and payable, together with
accrued interest (and Arrears of Interest, if applicable) thereon, if any, as of
the date on which said notice is received by the Principal Paying Agent, in the
event that an order is made or an effective resolution is passed for the
liquidation (liquidation judiciaire or liquidation amiable) of the Issuer.

Prescription

Claims for payment of principal in respect of the Notes shall be prescribed upon the
expiry of 10 years from the due date thereof and claims for payment of interest (if
any) in respect of the Notes shall be prescribed upon the expiry of five years, from the
due date thereof. There shall not be included in any Coupon sheet issued on
exchange of a Talon any Coupon the claim for payment in respect of which would be
void pursuant to this Condition 9 or Condition 4 above.

Replacement of Notes, Receipts, Coupons and Talons

If any Note (including any Global Note), Receipt, Coupon or Talon is mutilated,
defaced, stolen, destroyed or lost it may be replaced at the specified office of the
Principal Paying Agent or the Registrar, as the case may be, upon payment by the
claimant of the costs incurred in connection therewith and on such terms as to
evidence and indemnity as the Issuer may require.~ Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrendered before replacements will be
issued. Cancellation and replacement of Notes, Receipts, Coupons or Talons shall be
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1.

12,

subject to compliance with such procedures as may be required under any applicable
law and subject to any applicable stock exchange requirements.

Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders,
Receiptholders or Couponholders to issue further notes, such further notes forming a
single series with the Notes so that such further notes and the Notes carry rights
identical in all respects (or in all respects save for their Issue Date, Interest
Commencement Date, Issue Price and/or the amount and date of the first payment of
interest thereon). Where the Issuer is BNPP, for the purposes of French law, such
further notes shall be assimilated (assimilables) to the Notes as regards their financial
service provided that the terms of such further notes provide for such assimilation.

Notices

(a) All notices to the holders of Registered Notes will be valid if mailed to their
registered addresses.

(b) All notices regarding Notes, both Bearer and Registered, will be valid if
published once (i) in a leading English language daily newspaper with
general circulation in Europe (which is expected to be the Financial Times),
and (ii) so long as the Notes of this Series are listed and admitted to trading
on (A) Euronext Paris in a leading daily newspaper of general circulation in
France (which is expected to be La Tribune or Les Echos) or (B) the Official
List of the Luxembourg Stock Exchange and so long as the rules of that
exchange so require, in a daily newspaper with general circulation in
Luxembourg (which is expected to be the Luxemburger Wort or the
Tageblatt) or on the website of the Luxembourg Stock Exchange
(www.bourse.lu). or (iii) in accordance with Articles 221-3 and 221-4 of the
Reglement Général of the Autorité des marchés financiers and so long as
such Notes are listed and admitted to trading on any Regulated Market, in a
leading daily newspaper with general circulation in the city/ies where the
Regulated Market on which such Notes is/are listed and admitted to trading.
Any such notice shall be deemed to have been given on the date of such
publication or, if published more than once or on different dates, on the date
of the first such publication. Receiptholders and Couponholders will be
deemed for all purposes to have notice of the contents of any notice given to
the Noteholders of this Series in accordance with this Condition.

(c) Until such time as any definitive Notes are issued, there may, so long as all
the Global Note(s) for this Series (whether listed or not) is or are held in its or
their entirety on behalf of Euroclear and Clearstream, Luxembourg, be
substituted, in relation only to such Series, for such publication as aforesaid
in Condition 12(b), the delivery of the relevant notice to Euroclear and
Clearstream, Luxembourg for communication by them to the Noteholders
except that if the Notes are listed on a stock exchange and the rules of that
stock exchange so require, the relevant notice will in any event be published
in a daily newspaper of general circulation in the place or places required by
the rules of that stock exchange. Any such notice shall be deemed to have
been given to the Noteholders on the second day after the day on which the
said notice was given to Euroclear and Clearstream, Luxembourg.

(d) Notices to be given by any Noteholder shall be in writing and given by lodging
the same, together with the relative Note or Notes, with the Principal Paying
Agent. Whilst any Notes are represented by a Global Note, such notice may
be given by a Noteholder to the Principal Paying Agent via Euroclear and/or
Clearstream, Luxembourg as the case may be, in such manner as the
Principal Paying Agent and Euroclear and/or Clearstream, Luxembourg may
approve for this purpose.
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13.

14.

(e) All notices given to Noteholders (irrespective of how given) shall also be
delivered in writing to Euroclear and Clearstream, Luxembourg and, in the
case of listed Notes, to the relevant stock exchange.

Meetings of Noteholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings of the
Noteholders to consider any matter affecting their interests, including the sanctioning
by Extraordinary Resolution of a modification of the Notes, the Receipts, the Coupons
or any provisions of the Agency Agreement. Such a meeting may be convened by the
Issuer, the Guarantor or Noteholders holding not less than 5 per cent. in nominal
amount of the Notes for the time being remaining outstanding. The quorum at any
such meeting for passing an Extraordinary Resolution is one or more persons holding
or representing not less than 50 per cent. in nominal amount of the Notes for the time
being outstanding, or at any adjourned meeting one or more persons being or
representing Noteholders whatever the nominal amount of the Notes so held or
represented, except that at any meeting the business of which includes the
modification of certain provisions of the Notes, Receipts or Coupons (including
modifying the date of maturity of the Notes or any date for payment of interest
thereof, reducing or cancelling the amount of principal or the rate of interest payable
in respect of the Notes or altering the currency of payment of the Notes, Receipts or
Coupons), the necessary quorum for passing an Extraordinary Resolution will be one
or more persons holding or representing not less than two-thirds, or at any such
adjourned meeting not less than one-third, in nominal amount of the Notes for the
time being outstanding. In addition, in the case of an issue of Subordinated Notes,
any proposed modification of any provision of the Notes (including a modification of
the provisions as to subordination referred to in Condition 2(c) requiring a quorum of
not less than two-thirds in nominal amount of the Notes for the time being outstanding
can only be effected subject to the prior approval of the Secrétariat général de
F'Autorité de Controle Prudentiel in France. An Extraordinary Resolution passed at
any meeting of the Noteholders shall be binding on all the Noteholders, whether or
not they are present at the meeting, and on all Receiptholders and Couponholders.
Extraordinary Resolutions may also be passed in writing if signed by holders of not
less than 90 per cent in nominal amount of the Notes.

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

(a) any modification of the Notes, the Receipts, the Coupons or the Agency
Agreement which is not materially prejudicial to the interests of the
Noteholders; or

(b) any modification of the Notes, the Receipts, the Coupons or the Agency
Agreement which is of a formal, minor or technical nature or to cure, correct
or supplement any defective provision or is made to cure, correct or
supplement a manifest or proven error or to comply with mandatory
provisions of the law of the jurisdiction in which the Issuer is incorporated.

Any such modification shall be binding on the Noteholders, the Receiptholders and
the Couponholders and any such modification shall be notified to the Noteholders in
accordance with Condition 12 as soon as practicable thereafter.

Agents and Registrar

In acting under the Agency Agreement, the Agents will act solely as agents of each of
the Issuer and Guarantor (if applicable) do not assume any obligations or relationship
of agency or trust to or with the Noteholders, Receipthoiders or Couponholders,
except that (without affecting the obligations of the Issuer and the Guarantor (if
applicable) to the Noteholders, Receiptholders and Couponholders, to repay Notes
and pay interest thereon) funds received by the Principal Paying Agent for the
payment of the principal of or interest on the Notes shall be held by it in trust for the
Noteholders and/or Receiptholders or Couponholders until the expiration of the
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15.

16.

relevant period of prescription under Condition 9. The Issuer will agree to perform and
observe the obligations imposed upon it under the Agency Agreement. The Agency
Agreement contains provisions for the indemnification of the Paying Agents and for
relief from responsibility in certain circumstances, and entitles any of them to enter
into business transactions with the Issuer and any of its subsidiaries without being
liable to account to the Noteholders, Receiptholders or the Couponholders for any
resulting profit.

Contracts (Rights of Third Parties) Act 1999

The Notes shall not confer any rights under the Contracts (Rights of Third Parties) Act
1999 to enforce any term of the Notes, but this does not affect any right or remedy of
a third party which exists or is available apart from that Act.

Governing Law and submission to jurisdiction
(a) Governing law

The Agency Agreement, the Deed of Covenant, the Guarantee, the Notes
(except for Condition 2(c), to the extent applicable, which is governed by, and
shall be construed in accordance with French law), the Receipts and the
Coupons and any non-contractual obligations arising out of or in connection
with the Agency Agreement, the Deed of Covenant, the Guarantee, the Notes
(except as aforesaid), the Receipts and the Coupons are governed by, and
shall be construed in accordance with, English law.

(b) Submission to jurisdiction

The Issuer and the Guarantor (if applicable) agree, for the exclusive benefit
of the Noteholders, the Receiptholders and the Couponholders, that the
courts of England are to have jurisdiction to settle any disputes which may
arise out of or in connection with the Notes, the Guarantee, the Receipts
and/or the Coupons (including any disputes relating to any non-contractual
obligations arising out of or in connection with the Notes, the Guarantee, the
Receipts and/or the Coupons) and that accordingly any suit, action or
proceedings (together referred to as "Proceedings") arising out of or in
connection with the Notes, the Guarantee, the Receipts and the Coupons
(including any non-contractual obligations arising out of or in connection with
the Notes, the Guarantee, the Receipts and the Coupons) may be brought in
such courts.

Each of the Issuer and the Guarantor (if applicable) hereby irrevocably
waives any objection which it may have now or hereafter to the laying of the
venue of any such Proceedings in any such court and any claim that any
such Proceedings have been brought in an inconvenient forum and hereby
further irrevocably agrees that a judgment in any such Proceedings brought
in the English courts shall be conclusive and binding upon it and may be
enforced in the courts of any other jurisdiction.

Nothing contained in this Condition shall limit any right to take Proceedings
against the Issuer or the Guarantor (if applicable) in any other court of
competent jurisdiction, nor shall the taking of Proceedings in one or more
jurisdictions preclude the taking of Proceedings in any other jurisdiction,
whether concurrently or not.

(c) Appointment of Process Agent

Each of the Issuer and the Guarantor (if applicable) appoints BNP Paribas,
London branch, currently of 10 Harewood Avenue, London NW1 BAA
(Attention: the Loan Administration Department) as its agent for service of
process, and undertakes that, in the event of BNP Paribas, London branch
ceasing so to act or ceasing to be registered in England, it will appoint
another person as its agent for service of process in England in respect of
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(d)

any Proceedings and shall immediately notify the Noteholders in accordance
with General Condition 12. Nothing herein shall affect the right to serve
proceedings in any other manner permitted by law.

Other documents

The Issuer has in the Agency Agreement, the Guarantee and the Deed of
Covenant submitted to the jurisdiction of the English courts and appointed an
agent for service of process in terms substantially similar fo those set out
above.

-54-



