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WARRANT AND CERTIFICATE PROGRAMME

This supplement (the Supplement) is supplemental to, and should be read in conjunction with the Warrant
and Certificate Programme base prospectus dated 30 May 2008, (the Base Prospectus) in relation to the
programme for the issuance of Warrants and Certificates by BNP Paribas Arbitrage Issuance B.V. (BNPP
B.V.) and BNP Paribas (BNPP) (the Programme). Terms defined in the Base Prospectus, as supplemented,
have the same meaning when used in this Supplement.

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts
responsibility for the information contained in this Supplement. To the best of the knowledge of each of
BNPP B.V. and BNPP (who have taken all reasonable care to ensure that such is the case), the information
contained herein is in accordance with the facts and does not omit anything likely to affect the import of such
information.

No other significant new factor, material mistake or material inaccuracy relating to information included in
the Base Prospectus has arisen or been noted, as the case may be, since the publication of the Base
Prospectus dated 30 May 2008.

Investors who have agreed to purchase or subscribe for the Securities before this Supplement is published
have the right, exercisable within a time period of a minimum of two working days after the publication of
this Supplement, to withdraw their acceptances.

This Supplement constitutes a Supplement within the meaning of Article 16 of Directive 2003/71/EC and
has been produced for the following purposes:

(a) to amend the Summary section for Warrants and Certificates;

(b) to amend the Risk Factors section for Warrants and Certificates;

() to amend the General Description of the Programme for Warrants and Certificates;

(d) to amend and restate the Form of Final Terms for Warrants; the main changes which have been

introduced are the following:



(e)

®

(2

()  aparagraph numbered 31 has been introduced in Part A which contains the terms applicable to
Futures Warrants;

(i) a second paragraph has been introduced in Part B to specify, where applicable, the date on
which the Warrants will be delisted; and

(i) a Part C has been added which contains three additional adjustment events which may be
applicable to certain Warrants ("Listing Change", "Listing Suspension" and "Illiquidity");

to amend and restate the Terms and Conditions of the Warrants; the main changes which have been
introduced are the following:

(1)  the possibility to issue Futures Warrants governed by French law has been introduced. For this
purpose, a new Annex 10 has been added which contains additional terms and conditions
applicable to Futures Warrants; and

(i) the following events have been added in Condition 4 of Annex 2 (Additional Terms and
Conditions for Share Warrants): "llliquidity", "Listing Change" and "Listing Suspension";

to amend and restate the Form of Final Terms for Certificates; the main changes which have been
introduced are the following:

()  aparagraph numbered 34 has been introduced in Part A which contains the terms applicable to
Futures Certificates;

(i)  a paragraph numbered 47 has been introduced in Part A which contains the terms applicable to
Futures Linked Interest Certificates;

(iii) a number of terms have been added in sub-paragraph (a) to (k) of paragraph 50 (Cash
Settlement Amount) in Part A which will be used to calculate the Cash Settlement
Amount/Redemption Amount and/or provide detail on how the Cash Settlement
Amount/Redemption is to be calculated for Cash Settled Certificates;

(iv) a second paragraph has been introduced in Part B to specify where applicable the date on
which the Certificates will be delisted; and

(v) a Part C has been added which contains three additional adjustment events which may be
applicable to certain Certificates ("Listing Change", "Listing Suspension” and "llliquidity");

to amend and restate the Terms and Conditions for Certificates; the main changes which have been
introduced are the following:

(1)  the possibility to issue Futures Certificates governed by French law has been introduced. For
this purpose, a new Annex 11 has been added which contains additional terms and conditions
applicable to Futures Certificates;

(i)  the possibility to issue Open End Certificates (being certificates without any pre-determined
maturity and which may be redeemed on any date determined by the Issuer, in its sole and
absolute discretion, subject to compliance with the provisions of the Terms and Conditions of
the Certificates) governed by French law has been introduced. A new paragraph (C) has been
added in the definition of Averaging Date in Condition 4 of the Terms and Conditions of the
Certificates and a new paragraph (H) in Condition 6 of the Terms and Conditions of the
Certificates;



(iii) the definition of Cash Settlement Amount in Condition 4 of the Terms and Conditions of the
Certificates has been amended to provide information in relation to the way the Cash
Settlement Amount may be calculated for "Turbo Call Certificates", "Turbo Put Certificates",
"Turbo Pro Call Certificates" and "Turbo Pro Put Certificates"; and

(iv) the following events have been added in Condition 4 of Annex 2 (Additional Terms and
Conditions for Share Certificates): "Illiquidity", "Listing Change" and "Listing Suspension";

(h) to include the Form of Final Terms for the Open End Turbo Certificates; and
(1) to include the Terms and Conditions for the Open End Turbo Certificates.

Copies of this Supplement are available on Euronext Amsterdam’s website: "www.euronext.com".


www.euronext.com".
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AMENDMENTS TO THE SUMMARY

The Summary section set out on page 9 of the Base Prospectus shall be amended as follows:

(1) The paragraph entitled "Risk Factors (Securities)" set out on page 12 of the Base Prospectus is amended as

follows:

- at line 5, ", futures contract" is added after "inflation index";

- at line 13, ", Futures Securities" is added after" (including Fund Securities linked to an Exchange Traded Fund)";

and

- at line 18, ", absence of pre-determined maturity for Open End Certificates" is added after "option to vary

settlement".

Accordingly this paragraph now reads as follows:

"Risk Factors (Securities)

There are certain factors which are material for the purposes of assessing
the market risks associated with Securities issued under the Programme.
These are set out under "Risk Factors" below and include exposure to one
or more index, share, GDR and/or ADR, debt security, commodity and/or
commodity index, inflation index, futures contract, and/or the credit of one
or more reference entity (each an "Underlying Reference"), leverage,
interest, factors affecting the value and trading price of Securities, certain
considerations regarding hedging, specific risks in relation to Index
Securities (including Index Securities linked to a property index or a
custom index), Share Securities, GDR/ADR Securities, Debt Securities,
Currency Securities, Commodity Securities, Inflation Index Securities,
Fund Securities (including Fund Securities linked to an Exchange Traded
Fund), Futures Securities, Credit Certificates and Hybrid Securities (each
as defined below), specific risks in relation to Securities linked to an
Underlying Reference from an emerging or developing market, specific
risks in relation to Dynamic Securities, limitations on the minimum trading
size of Securities, limitations on the exercise of and time lag after exercise
of Warrants, option to vary settlement, absence of pre-determined maturity
for Open End Certificates and OET Certificates, market disruption or
failure to open of an exchange, settlement disruption, additional disruption
events, potential adjustment events or extraordinary events affecting shares
or fund shares, extraordinary fund events, expenses and taxation, illegality,
meetings of holders, post-issuance information, change of law, effect of
credit rating reduction, potential conflicts of interest and possible illiquidity
of Securities in the secondary market. "

(2) The paragraph entitled "Securities" is amended as follows:

- at line 6, ", securities linked to one or more futures contracts ("Futures Securities")" is added after "("Fund

Securities")";

- atline 7, ", open end turbo Certificates ("OET Certificates") which will be redeemed on a date determined by the
Issuer, in its sole and absolute discretion, subject as provided herein" is added after "Credit Certificates";



- at line 11, "futures contracts, "is added after "fund shares or units"; and

- the following is added as a second paragraph, "OET Certificates are issued pursuant to a separate set of terms and
conditions as set out under the "Terms and Conditions of the Open End Turbo Certificates", as amended and/or
supplemented by the applicable Final Terms, a form of which is set out below under "Final Terms for Open End
Turbo Certificates"".

Accordingly this paragraph now reads as follows:

"Securities Securities may be issued as index Securities ("Index Securities"), share
Securities ("Share Securities"), GDR/ADR Securities ("GDR/ADR
Securities"), debt Securities ("Debt Securities"), currency Securities
("Currency Securities"), commodity Securities ("Commodity
Securities"), inflation index Securities ("Inflation Index Securities"), fund
Securities ("Fund Securities"), securities linked to one or more futures
contracts  ("Futures Securities"), credit Certificates ("Credit
Certificates"), open end turbo Certificates ("OET Certificates") which
will be redeemed on a date determinated by the Issuer, in its sole and
absolute discretion, subject as provided herein, or any other or further type
of warrants or certificates including as hybrid Securities ("Hybrid
Securities") whereby the Underlying Reference may be any combination of
such indices, shares, debt, currency, commodities, inflation indices, fund
shares or units, futures contracts, the credit of specified reference entities or
other asset classes or types.

OET Certificates are issued pursuant to a separate set of terms and
conditions as set out under the "Terms and Conditions of the Open End
Turbo Certificates", as amended and/or supplemented by the applicable
Final Terms, a form of which is set out below under "Final Terms for Open
End Turbo Certificates"."

(3) A new paragraph entitled "Futures Securities" is inserted between the paragraph entitled "Fund Securities" and
the paragraph entitled "Credit Certificates", as follows:

"Futures Securities Payments in respect of Futures Securities will be calculated by reference to
one or more futures contracts as set out in the applicable Final Terms.
Futures Securities may also provide for settlement by physical delivery of
the Entitlement.

Futures Securities may be subject to cancellation or early redemption or
adjustment if certain events (such as a change in the futures contract, the
replacement of a futures contract by a new futures contract or the de-listing
of a futures contract) occur with respect to one or more futures contracts.

Futures Securities may only be governed by French law."
(4) A new paragraph entitled "OET Certificates" is inserted between the paragraph entitled "Credit Certificates"

and the paragraph entitled "Hybrid Securities", as follows:

"OET Certificates OET Certificates will be redeemed on a date determined by the Issuer, in its
sole and absolute discretion, subject to and in accordance with the



Conditions set out below under the "Terms and Conditions of the Open End
Turbo Certificates" and the applicable Final Terms, a form of which is set
out below under "Final Terms for Open End Turbo Certificates".

Payment in respect of OET Certificates will be calculated by reference to a
share, fund unit, index, currency, futures contract or commodity, as set out
in the applicable Final Terms.

OET Certificates may be subject to early redemption or adjustment if
certain events (such as events affecting the relevant shares, fund unit,
index, currency, futures contract or commodity) occur with respect to the
underlying asset.

OET Certificates may only be governed by French law."

(5) The paragraph entitled "Listing and admission to trading" is amended as follows:

At line 2, ", NYSE Euronext Paris, Euronext Brussels" is added after "the EuroMTF Market".

Accordingly this paragraph now reads as follows:

"Listing and admission to trading

Securities of a particular Series may be listed and admitted to trading on
AEX, the Italian Stock Exchange, the EuroMTF Market, NYSE Euronext
Paris, Euronext Brussels, or on such other or additional stock exchanges as
may be specified in the applicable Final Terms, and references to listing
shall be construed accordingly. The applicable Final Terms will, if
relevant, include information on the relevant market segment of the stock
exchange on which the securities are to be listed."”

(6) The paragraph entitled "Governing Law" is amended as follows:

At line 2, "except for the Futures Warrants, the Futures Certificates, the Open End Certificates, and the OET
Certificates which will be governed by French law only. " is added after "in the applicable Final Terms".

Accordingly this paragraph now reads as follows:

"Governing Law

The Securities and any related Guarantee will be governed by English or
French Law, as specified in the applicable Final Terms except for the
Futures Warrants, the Futures Certificates, the Open End Certificates, and
the OET Certificates which will be governed by French law only."



AMENDMENTS TO RISK FACTORS
The Risk Factors section set out on page 17 of the Base Prospectus shall be amended as follows:

(1) The preamble of the paragraph entitled "RISK FACTORS RELATING TO SECURITIES-General" on page
17 of the Base Prospectus is amended as follows:

- atline 12 of the first subparagraph, "futures contracts (or basket of futures contracts)," is added after "fund share
or unit (or basket of fund shares or units),"; and

- at line 8 of the third subparagraph, "Fluctuations in the value of the relevant futures contracts or basket of futures
contracts will affect the value of the Futures Securities." is added after "Fluctuations in the value of the relevant
fund share or units or basket of fund shares or units will affect the value of the Fund Securities.".

Accordingly, this preamble now reads:
"General

The Securities involve a high degree of risk, which may include price risks associated with the Underlying Reference
(as defined below), among others, interest rate, foreign exchange, inflation, time value and political risks. Prospective
purchasers of Securities should recognise that their Securities may expire worthless or be redeemed for no value.
Purchasers should be prepared to sustain a total loss of the purchase price of their Securities. See "Certain Factors
Affecting the Value and Trading Price of Securities" below. Prospective purchasers of Securities should be experienced
with respect to options and option transactions, should understand the risks of transactions involving the relevant
Securities and should reach an investment decision only after careful consideration, with their advisers, of the suitability
of such Securities in light of their particular financial circumstances, the information set forth herein and the
information regarding the relevant Securities and the particular underlying index (or basket of indices), share (or basket
of shares), GDR or ADR (or basket of GDRs and/or ADRs), debt instrument (or basket of debt instruments), currency
(or basket of currencies), commodity (or basket of commodities), inflation index (or basket of inflation indices), fund
share or unit (or basket of fund shares or units), futures contracts (or basket of futures contracts), or other basis of
reference to which the value of the relevant Securities may relate, as specified in the applicable Final Terms (such
reference being the "Underlying Reference"). The Issuer may also issue Securities linked to the credit of a specified
entity (or entities) (each such entity a "Reference Entity" and, where the context admits, each an "Underlying
Reference").

The risk of the loss of some or all of the purchase price of a Security upon expiration or redemption means that, in order
to recover and realise a return upon his or her investment, a purchaser of a Security must generally be correct about the
direction, timing and magnitude of an anticipated change in the value of the Underlying Reference or Credit Risk of the
Reference Entity (" Entities") which may be specified in the applicable Final Terms. Assuming all other factors are held
constant, the lower the value of a Security and the shorter the remaining term of a Warrant to expiration or a Certificate
to redemption, the greater the risk that purchasers of such Securities will lose all or part of their investment. With
respect to Certificates and European-style Warrants, the only means through which a Holder can realise value from the
Warrant or Certificate, as the case may be, prior to its Exercise Date or Redemption Date in relation to such Warrant or
Certificate, as the case may be, is to sell it at its then market price in an available secondary market. See "Possible
Hlliquidity of the Securities in the Secondary Market" below.

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index Securities or Inflation
Index Securities. Fluctuations in the price of the relevant share or value of the basket of shares will affect the value of
Share Securities. Fluctuations in the price of the relevant GDR and/or ADR or value of the basket of GDRs and/or
ADRs will affect the value of GDR/ADR Securities. Fluctuations in the price or yield of the relevant debt instrument or
value of the basket of debt instruments will affect the value of Debt Securities. Fluctuations in the rates of exchange
between the relevant currencies will affect the value of Currency Securities. Fluctuations in the value of the relevant



inflation index or basket of inflation indices will affect the value of Inflation Securities. Fluctuations in the value of the
relevant fund share or units or basket of fund shares or units will affect the value of the Fund Securities. Fluctuations in
the value of the relevant futures contracts or basket of futures contracts will affect the value of the Futures Securities.
Fluctuations in the creditworthiness of the relevant Reference Entity or Reference Entities will affect the value of the
Credit Linked Securities. Also, due to the character of the particular market on which a debt instrument is traded, the
absence of last sale information and the limited availability of quotations for such debt instrument may make it difficult
for many investors to obtain timely, accurate data for the price or yield of such debt instrument. Fluctuations in the
value of the relevant commodity or basket of commodities will affect the value of Commodity Securities. In the case of
Hybrid Securities the Underlying Reference in respect of which is any combination of such indices, shares, debt,
currencies, commodities, inflation indices or any other asset class or type, fluctuations in the value of any one or more
of such Underlying References will correspondingly affect the value of Hybrid Securities. Purchasers of Securities risk
losing their entire investment if the value of the relevant Underlying Basis of Reference does not move in the
anticipated direction.

Each Issuer may issue several issues of Securities relating to various Underlying References. However, no assurance
can be given that the relevant Issuer will issue any Securities other than the Securities to which a particular Final Terms
relates. At any given time, the number of Securities outstanding may be substantial. Securities provide opportunities for
investment and pose risks to investors as a result of fluctuations in the value of the underlying investment. In general,
certain of the risks associated with Warrants are similar to those generally applicable to other options or warrants of
private corporate issuers. Warrants or certificates on shares, debt instruments or fund shares or units are priced
primarily on the basis of the value of underlying securities, whilst Currency and Commodity Securities are priced
primarily on the basis of present and expected values of the reference currency (or basket of currencies) or commodity
(or basket of commodities) specified in the applicable Final Terms."

(2) The subparagraph entitled "Risk of Leveraged Exposure" on page 21 of the Base Prospectus is amended as
follows:

At line 5, "(such as OET Certificates)" is added after "If the relevant Securities include leverage".
Accordingly, this subparagraph now reads as follows:
"Risk of Leveraged Exposure

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying Reference, and
can therefore magnify both returns and losses. While the use of leverage allows for potential multiples of a return
(assuming a return is achieved) when the Underlying Reference moves in the anticipated direction, it will conversely
magnify losses when the Underlying Reference moves against expectations. If the relevant Securities include leverage
(such as OET Certificates), potential holders of such Securities should note that these Securities will involve a higher
level of risk, and that whenever there are losses such losses may be higher than those of a similar security which is not
leveraged. Investors should therefore only invest in leveraged Securities if they fully understand the effects of
leverage."

(3) The subparagraph "Change of Law" on page 21 of the Base Prospectus is amended as follows:

At line 2, "(including the OET Certificates)" is added after "The Conditions of the French Law Securities".
Accordingly, this subparagraph now reads as follows:

"Change of Law

The Conditions of the English Law Securities are based on English law in effect as at the date of this Base Prospectus.
The Conditions of the French Law Securities (including the OET Certificates) are based on French law in effect as at
the date of this Base Prospectus. No assurance can be given as to the impact of any possible judicial decision or change



to an administrative practice or change to English law or French law, as applicable, after the date of this Base
Prospectus."

(4) A subparagraph entitled "Certain Considerations Associated with Futures Securities" is added between the
subparagraph entitled "Certain Considerations Associated with Fund Securities" on page 23 of the Base
Prospectus and the subparagraph entitled "Certain Considerations Associated with Credit Certificates", as follows:

"Certain Considerations Associated with Futures Securities

An investment in Futures Securities will entail significant risks not associated with an investment in a conventional debt
security. On redemption or exercise, as the case may be, of Futures Securities, Holders will receive an amount (if any)
determined by reference to the value of the futures contract(s) and/or the physical delivery of a given number of futures
contract(s). Accordingly, an investment in Futures Securities may bear similar market risks to a direct futures contract
investment and investors should take advice accordingly. Futures Linked Interest Certificates pay interest calculated by
reference to the value of the underlying futures contract(s)."

(5) Two subparagraphs entitled "Certain Condiderations Associated with Open End Certificates and OET
Certificates" and "Certain Considerations Associated with Knock-in Event and Knock-out Event Securities and
OET Certificates listed on NYSE Euronext Paris" are added between the subparagraph entitled "Certain
Considerations Associated with Hybrid Securities" on page 24 of the Base Prospectus and the paragraph entitled
"Additional Factors relating to certain Underlying References", as follows:

"Certain Considerations Associated with Open End Certificates and OET Certificates

Open End Certificates and OET Certificates do not have any pre-determined maturity and may be redeemed on any date
determined by the Issuer, in its sole and absolute discretion, subject to compliance with the provisions of the Terms and
Conditions of the Certificates. Investment in Open End Certificates and OET Certificates will entail additional risks
compared with other Certificates, due to the fact that the redemption date for such Open End and OET Certificates
cannot be determined by the investor.

Open End Certificates and OET Certificates may only be governed by French law.

Certain Considerations Associated with Knock-in Event and Knock-out Event Securities and OET Certificates listed on
NYSE Euronext Paris

Securities in respect of which "Knock-in Event" or "Knock-out Event" is specified as applicable in the relevant Final
Terms and OET Certificates, in each case listed on NYSE Euronext Paris constitute "leverage products" (produits a
levier) within the meaning of the classification of warrants and certificates published by Euronext Paris (now NYSE
Euronext Paris) in a notice dated 7 November 2007. The use of such classification is recommended by the French
Autorité des Marchés Financiers in accordance with its press release of 28 November 2007. However, all the
characteristics and risks of the above mentioned Securities and OET Certificates may not be totally reflected by this
classification. In addition, this classification may be amended at any time by NYSE Euronext Paris."

(6) The subparagraph entitled "Adjustment Events relating to Index Securities" on page 26 of the Base Prospectus is
amended as follows:

After (iii), "Index OET Certificates shall also be subject to specific adjustments, as described in "Terms and Conditions
of Open End Turbo Certificates" if certain events occur with respect to an underlying Index." is added.

(7) The subparagraph entitled "Other Events relating to Share Securities or ETF Linked Securities" on page 27 of the
Base Prospectus is amended as follows:

- inits preamble, "Listing Change, Listing Suspension, Illiquidity," is added after "In the case of Share Securities or
ETF Linked Securities, if a Merger Event, Tender Offer, De-Listing, ";
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- in subparagraph (i), at line 4, "Listing Change, Listing Suspension, Illiquidity," is added after "Merger Event,
Tender Offer, De-Listing,";

- in subparagraph (iii), at line 3, "Listing Change, Listing Suspension, Illiquidity," is added after "Merger Event,
Tender Offer, De-Listing,";

- in the paragraph which follows subparagraph (iii), at line 1, "Listing Change, Listing Suspension, Illiquidity," is
added after "Merger Event, Tender Offer, De-Listing,"; and

- "Share OET Certificates shall also be subject to specific adjustments, as described in "Terms and Conditions of
Open End Turbo Certificates" if certain events occur with respect to an underlying Share." is added at the end of
the subparagraph entitled " Other Events relating to Share Securities or ETF Linked Securities ".

Accordingly, the subparagraph entitled "Other Events relating to Share Securities or ETF Linked Securities " now

reads as follows:
"Other Events relating to Share Securities or ETF Linked Securities

In the case of Share Securities or ETF Linked Securities, if a Merger Event, Tender Offer, De-Listing, Listing Change,
Listing Suspension, Illiquidity, Nationalisation or Insolvency occurs in relation to a Share or Fund Share, the Issuer in
its sole and absolute discretion may take the action described in (i) or (ii) below (except as may be limited in the case of
U.S. Securities):

6] require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment, if
any, to be made to any one or more of any Relevant Asset and/or the Entitlement and/or the Exercise Price
and/or the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable Final
Terms to account for the Merger Event, Tender Offer, De-Listing, Listing Change, Listing Suspension,
[lliquidity, Nationalisation or Insolvency, as the case may be, and determine the effective date of that
adjustment, in which case such adjustment may have an adverse effect on the value and liquidity of the
affected Share Securities or ETF Linked Securities; or

(i1) in the case of Warrants unless otherwise specified in the applicable Final Terms or in the case of Certificates,
unless Delayed Redemption on Occurrence of Extraordinary Event is specified as applicable in the applicable
Final Terms, cancel or redeem, as the case may be, part (in the case of Share Securities or ETF Linked
Securities relating to a basket of Shares or Fund Shares) or all (in any other case) of the Securities, in which
case, following such cancellation, an investor generally would not be able to reinvest the redemption proceeds
at an effective interest rate as high as the interest rate on the relevant Securities being redeemed and may only
be able to do so at a significantly lower rate, and potential investors should consider reinvestment risk in light
of other investments available at that time; or

(iii) in the case of Certificates and if Delayed Redemption on Occurrence of Extraordinary Event is specified as
being applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair market value of
each Certificate, taking into account the Merger Event, Tender Offer, De-Listing, Listing Change, Listing
Suspension, Illiquidity, Nationalisation or Insolvency, as the case may be, less the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (the "Calculated Additional Disruption
Amount") as soon as practicable following the occurrence of the relevant event (the "Calculated Additional
Disruption Amount Determination Date") and, on the Redemption Date, shall redeem each Certificate at an
amount calculated by the Calculation Agent equal to (x) the Calculated Additional Disruption Amount plus
interest accrued from and including the Calculated Additional Disruption Amount Determination Date to but
excluding the Redemption Date at a rate equal to the Issuer's funding cost at such time or (y) if greater, the
Notional Amount.
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Consequently the occurrence of a Merger Event, Tender Offer, De-Listing, Listing Change, Listing Suspension,
[lliquidity, Nationalisation or Insolvency in relation to a Share or Fund Share may have an adverse effect on the value
or liquidity of the Securities.

Share OET Certificates shall also be subject to specific adjustments, as described in "Terms and Conditions of Open
End Turbo Certificates" if certain events occur with respect to an underlying Share."

(8) The subparagraph entitled "Market Disruption Events relating to Commodity Securities" on page 28 of the Base
Prospectus is amended as follows:

- in its preamble, "(other than in respect of Commodity OET Certificates) " is added after "Market Disruption
Event"; and

- "Commodity OET Certificates shall also be subject to specific adjustments, as described in "Terms and Conditions
of Open End Turbo Certificates" if certain events occur with respect to an underlying Commodity." is added at the
end of the subparagraph "Market Disruption Events relating to Commodity Securities".

Accordingly, this subparagraph now reads as follows:
"Market Disruption Events relating to Commodity Securities
If a Market Disruption Event (other than in respect of Commodity OET Certificates) occurs then:

(1) the Calculation Agent will determine if such event has a material effect on the Securities and, if so, will
calculate the relevant Interest Amount and/or Cash Settlement Amount and/or make another relevant
calculation using, in lieu of a published price for the relevant Commodity, the price for that Commodity as at
the time specified on the relevant Pricing Date, as determined by the Calculation Agent taking into
consideration the latest available quotation for such Commodity and any other information that in good faith it
deems relevant; or

(i1) in the case of Warrants unless otherwise specified in the applicable Final Terms or in the case of Certificates
unless Delayed Redemption on Occurrence of Market Disruption Event is specified as being applicable in the
applicable Final Terms, on giving notice to Holders, the Issuer will cancel or redeem, as applicable, the
Securities, and pay in respect of each Security an amount equal to the fair market value of such Securities less
the cost to the Issuer of unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in its sole and absolute discretion; or

(iii) in the case of Certificates and if Delayed Redemption on Occurrence of Market Disruption Event is specified
as being applicable in the applicable Final Terms, the Calculation Agent will calculate the fair market value of
each Certificate, taking into account the Market Disruption Event less the cost to the Issuer and/or its Affiliates
of unwinding any underlying related hedging arrangements (the "Calculated Market Disruption Amount")
as soon as practicable following the occurrence of the Market Disruption Event (the "Calculated Market
Disruption Amount Determination Date") and, on the Redemption Date, shall redeem each Certificate at an
amount calculated by the Calculation Agent equal to (x) the Calculated Market Disruption Amount plus
interest accrued from and including the Calculated Additional Market Amount Determination Date to but
excluding the Redemption Date at a rate equal to Issuer's funding cost at such time or (y) if greater, the
Notional Amount.

Consequently the occurrence of a Market Disruption Event in relation to a Commodity may have an adverse effect on
the value or liquidity of the Securities.

Commodity OET Certificates shall also be subject to specific adjustments, as described in "Terms and Conditions of
Open End Turbo Certificates" if certain events occur with respect to an underlying Commodity."
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(9) A subparagraph entitled "Market Disruption Event relating to Futures Securities" is added between the
subparagraphs "Market Disruption Events relating to Commodity Securities" on page 28 of the Base Prospectus
and "Additional Disruption Events", as follows:

"Market Disruption Event relating to Futures Securities

In the case of Futures Securities, if, on or prior to the last Valuation Date, the last Observation Date or the last
Averaging Date, (i) the relevant Exchange makes or announces that it will make a material change in the conditions of
the Futures (a "Futures Modification"), (ii) the relevant Exchange replaces the Futures by a new futures contract to be
substituted to the Futures (a "Futures Replacement") or (iii) the relevant Exchange announces that the Futures cease
(or will cease) to be listed, traded or publicly quoted on the Exchange for any reason and is not immediately re-listed,
re-traded or re-quoted on an exchange or quotation system located in the same country as the Exchange (or, where the
Exchange is within the European Union, in a member state of the European Union) (a "Futures De-Listing" and,
together with a Futures Modification and a Futures replacement, each a "Futures Adjustment Event"), then:

6] following the occurrence of a Futures Modification or a Futures Replacement, the Calculation Agent shall
determine if such Futures Modification or Futures Replacement has a material effect on the Securities and, if
so, shall use the Futures so modified or replaced in lieu of the initial Futures with respect to the relevant
Securities; or

(i1) in the case of Warrants, unless cancellation on Occurrence of Futures Adjustment Event is specified as being
not applicable in the applicable Final Terms as in the case of Certificates unless Delayed Redemption on
Occurrence of Futures Adjustment Event is specified as being applicable in the applicable Final Terms, the
Issuer may cancel or redeem the Securities by giving notice to Holders and pay in respect of each Security an
amount equal to the fair market value of a Security less the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation Agent in its sole and
absolute discretion; or

(iii) in the case of Certificates, if Delayed Redemption on Occurrence of Futures Adjustment Event is specified as
being applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair market vakue of
each Certificate taking into account the Futures Adjustment Event less the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (the "Calculated Additional Disruption
Amount") as soon as practicable following the occurance of the Futures Adjustment Event (the "Calculated
Additional Disruption Amount Determination Date") and on the Redemption Date shall redeem each
Certificate at an amount calculated by the Calculation Agent equal to (x) the Calculated Additional Disruption
Amount plus interest accrued from and including the Calculated Additional Disruption Amount Determination
Date to but excluding the Redemption Date at a rate equal to Issuer’s funding cost at such time or (y) if greater,
the Notional Amount.

Consequently the occurrence of a Market Disruption Event in relation to a Futures may have an adverse effect on the
value or liquidity of the Securities."
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AMENDMENTS TO THE GENERAL DESCRIPTION OF THE PROGRAMME FOR WARRANTS AND

CERTIFICATES

The General Description of the Programme section on page 38 of the Base Prospectus shall be amended as follows:

The paragraph entitled "Securities" shall be amended as follows:

- At line 3, "Futures Securities, open end turbo Certificates which will be redeemed on a date determinated by the

Issuer, in its sole and absolute discretion, subject as provided herein ("OET Certificates")," after "Credit

Certificates,";

- at line 7, "futures contracts" is added after "funds,"; and

- the following paragraph is added as a second subparagraph: "OET Certificates are issued pursuant to a separate

set of terms and conditions as set out under the "Terms and Conditions of the Open End Turbo Certificates", as

amended and/or supplemented by the applicable Final Terms, a form of which is set out below under "Final Terms

for Open End Turbo Certificates"."

Accordingly, this paragraph now reads as follows:

"Securities

Securities may be issued as Index Securities, Share Securities, GDR/ADR
Securities, Debt Securities, Commodity Securities, Currency Securities,
Inflation Index Securities, Fund Securities, Credit Certificates, Futures
Securities, open end turbo Certificates which will be redeemed on a date
determinated by the Issuer, in its sole and absolute discretion, subject as
provided herein ("OET Certificates"), or any other or further type of
warrants or certificates including Hybrid Securities where the Underlying
Reference may be any combination of such indices, shares, debt securities,
currencies, commodities, inflation indices, funds, futures contracts, or other

asset classes or types.

OET Certificates are issued pursuant to a separate set of terms and
conditions as set out under the "Terms and Conditions of the Open End
Turbo Certificates", as amended and/or supplemented by the applicable
Final Terms, a form of which is set out below under "Final Terms for Open
End Turbo Certificates"."

14



The Form of Final Terms for Warrants on page 39 of the Base Prospectus shall be deleted in its entirety and replaced by
the following:

FORM OF FINAL TERMS FOR WARRANTS
FINAL TERMS DATED [@]

BNP Paribas Arbitrage Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

BNP Paribas

(incorporated in France)
(as Issuer and Guarantor)
(Warrant and Certificate Programme)

[insert title of Warrants)

[BNP Paribas Arbitrage S.N.C.
(as Manager)]

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated ® May 2008 [and the Supplement to the Base Prospectus dated [®]] which [together] constitute[s] a
base prospectus for the purposes of the Directive 2003/71/EC (the "Prospectus Directive"). [The Base Prospectus
dated [®] [and the Supplement to the Base Prospectus dated [®]] has [have] been passported into Italy in compliance
with Article 18 of the Prospectus Directive.] This document constitutes the Final Terms of the Warrants described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base
Prospectus [as so supplemented]. Full information on [BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas] (the
"Issuer") and the offer of the Warrants is only available on the basis of the combination of these Final Terms and the
Base Prospectus. [The Base Prospectus is available for viewing at [address] [and] [website] and copies may be obtained
free of charge at the specified office of the Warrant Agents and Certificate Agents.]

The following alternative language applies if the first tranche of an issue which is being increased was issued under a
Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions") set forth
in the Base Prospectus dated [original date] [and the Supplement to the Base Prospectus dated [®]]. This document
constitutes the Final Terms of the Warrants described herein for the purposes of Article 5.4 of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive") and must be read in conjunction with the Base Prospectus dated
® May 2008 [and the Supplement to the Base Prospectus dated [®]],which [together] constitute[s] a base prospectus for
the purposes of the Prospectus Directive, save in respect of the Conditions which are extracted from the Base
Prospectus dated [original date] [and the Supplement to the Base Prospectus dated] [®]] and are attached hereto. Full
information on [BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas] (the "Issuer") and the offer of the Warrants is
only available on the basis of the combination of these Final Terms and the Base Prospectuses dated [original date] and
® May 2008 [and the Supplement to the Base Prospectus dated] [®]]. [The Base Prospectuses are available for viewing
at [address] [and] [website] and copies may be obtained from [address].]
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[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering should remain
as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs. Italics denote
directions for completing the Final Terms.]

References herein to numbered Conditions are to the terms and conditions of the relevant series of Warrants and words
and expressions defined in such terms and conditions shall bear the same meaning in this Final Terms in so far as it
relates to such series of Warrants, save as where otherwise expressly provided.

[When completing any final terms, or adding any other final terms or information, consideration should be given as to
whether such terms or information constitute "significant new factors" and consequently trigger the need for a
supplement to the Base Prospectus under Article 16 of the Prospectus Directive]

This Final Terms relates to the series of Warrants as set out in "Specific Provisions for each Series" below. References
herein to "Warrants" shall be deemed to be references to the relevant Warrants that are the subject of this Final Terms
and references to "Warrants" and "Warrant" shall be construed accordingly.

1. Issuer: [BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas]'
2. [Guarantor: BNP Paribas]

SPECIFIC PROVISIONS FOR EACH SERIES

SERIES  NO. OF [NO.OF  ISIN*> COMMON [MNEMONICISSUE PRICE CALL/ EXERCISE  [[EXERCISE [RELEVANT [SHARE [PARITY
NUMBER WARRANTS WARRANTS CODE  CODE PER PUT  PRICE PERIOD]/  JURISDICTION'] AMOUNT/
ISSUED PER UNIT [WARRANT/ DATE]] DEBT
UNIT | SECURITY
AMOUNT
[®] [®] [®] [®] [®] [®] [INSERT [CALL/ [INSERT [®] [TO [®]] [®] [®] [®]
CURRENCY] PUT] CURRENCY]
(] (]
[®] [®] [®] [®] [®] QIR [INSERT [CALL/ [INSERT [®] [TO [®]] [®] [®] Qll
CURRENCY] PUT] CURRENCY]
[®] [®]
GENERAL PROVISIONS

The following terms apply to each series of Warrants:

3. Trade Date: [specify]
4. Issue Date: [specify]
5. Consolidation: The Warrants are to be consolidated and form a single series with

the [insert title of relevant series of warrants] issued on [insert
issue date].

6. Type of Warrants: The Warrants are [Index Warrants/Share Warrants/Fund
Warrants/GDR/ADR Warrants/Debt Warrants/Currency
Warrants'/Commodity Warrants/Inflation Index Warrants®/Fund
Warrants’/Credit Linked Warrants*/Hybrid Warrants’, Futures
Warrants (specify other type of Warrants)].

Only BNP Paribas may issue U.S. Warrants.

DTC: CUSIP — include for U.S. Warrants.

Only applies where the Warrants are listed on NYSE Euronext Paris.

Currency Warrants or Hybrid Warrants containing a currency component cannot be U.S Warrants.
Commodity Warrants or Hybrid Warrants containing a commodity component cannot be U.S Warrants.
Inflation Index Warrants or Hybrid Warrants containing an inflation component cannot be U.S Warrants.
Fund Warrants or Hybrid Warrants containing a fund component cannot be U.S. Warrants.

Credit Linked Warrants or Hybrid Warrants containing a fund component cannot be U.S. Warrants.
Hybrid Warrants that contain a currency, commodity or inflation component cannot be U.S Warrants.
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10.

11.

12.

Form of Warrants:

Business Day Centre(s):

Settlement:

Variation of Settlement:

6] Issuer's option to vary
settlement:
(i1) Variation of Settlement of

Physical Delivery Warrants:

Relevant Asset(s):

Entitlement:

If French law-governed.

The Warrants are [European/American/(specify other)] Style
Warrants. [(N.B. VPC Warrants may only be European Style
Warrants)]

The Warrants are [Turbo/Quanto/Digital/[Bull/Bear/Capped]
Spread] Call Warrants or [Turbo/Quanto/Digital/[Bull/Bear/
Floored] Spread] Put Warrants [specify other].

Automatic Exercise [applies/does not apply]. (N.B. Automatic
Exercise may only apply in vrelation to Cash Settled
Warrants/Automatic  Exercise will always apply to VPC
Registered Warrants and Italian Dematerialised Warrants).

[Clearing System Global Warrant]/[Registered Global Warrant.]
[Dematerialised bearer form (au porteur)'®] [Rule 144A Global
Warrant]'' [Private Placement Definitive Warrant]'' [Regulation
S Global Warrant]'' [VPC Warrants] [Italian Dematerialised
Warrants]

The applicable Business Day Centre[s] for the purposes of the
definition of "Business Day" in Condition 4 [is/are] [®].

Settlement will be by way of [cash payment (Cash Settled
Warrants)] [and/or] [physical delivery (Physical Delivery
Warrants)]. (N.B. VPC Warrants and lItalian Dematerialised
Warrants may only be Cash Settled Warrants)

The Issuer [has/does not have] the option to vary settlement in
respect of the Warrants.'> (N.B. the Issuer's option to vary
settlement is not applicable to VPC Warrants or lItalian
Dematerialised Warrants)

[Notwithstanding the fact that the Warrants are Physical Delivery
Warrants, the Issuer may make payment of the Cash Settlement
Amount on the Settlement Date and the provisions of
Condition 5(D) will apply to the Warrants./The Issuer will
procure delivery of the Entitlement in respect of the Warrants and
the provisions of Condition 5(D) will not apply to the Warrants.
Any Physical Delivery for U.S. Warrants must be made in
compliance with the Securities Act and the Exchange Act.]

The relevant asset to which the Warrants relate [is/are] [@®]. (N.B.
Only applicable in relation to Physical Delivery Warrants)

[The Entitlement (as defined in Condition 4) in relation to each
Warrant is [@].]

The Entitlement will be evidenced by [insert details of how the

Not applicable for U.S. Warrants, unless Physical Delivery can be in compliance with U.S. securities laws.
Not applicable for U.S. Warrants, unless Physical Delivery can be in compliance with U.S. securities laws.
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13.

14.

15.

16.

17.

18.

19.

20.

Exchange Rate:

Settlement Currency:

Syndication:

[Minimum Trading Size:

Principal Warrant Agent:

Calculation Agent:

Governing Law:

Special conditions or other modifications
to the Terms and Conditions:

PRODUCT SPECIFIC PROVISIONS

21.

Index Warrants:

6] Index/Index Sponsor:

(ii) Exchange(s):
(ii1) Related Exchange(s):

(iv) Exchange Business Day:

Entitlement will be evidenced).

[The Entitlement will be delivered [insert details of the method of
delivery of the Entitlement].]

(N.B. Only applicable in relation to Physical Delivery Warrants)

The applicable rate of exchange for conversion of any amount
into the relevant settlement currency for the purposes of
determining the Settlement Price (as defined in the relevant
Annex to the Terms and Conditions) or the Cash Settlement
Amount (as defined in Condition 4) is [insert rate of exchange
and details of how and when such rate is to be ascertained].

The settlement currency for the payment of [the Cash Settlement
Amount] (in the case of Cash Settled Warrants)/[the Disruption
Cash Settlement Price] (in the case of Physical Delivery
Warrants) is [@].

The Warrants will be distributed on a [non-]syndicated basis.

([f syndicated, specify names of the Managers))

[specify]]

[BNP Paribas Securities Services, Luxembourg Branch]/[BNP
Paribas Arbitrage SNC]" /[specify other].

[BNP  Paribas]/[BNP  Paribas  Arbitrage = SNC]/[specify
other][ADDRESS].

[English/French] law (N.B. French law should be specified in
respect of Futures Warrants.)

[specify]

[The provisions of Annex 1 (Additional Terms and Conditions for
Index Warrants) shall apply]

[specify name of index/indices]

[specify name of index sponsor(s)]

[The [ ] Index is a Composite Index]"*
[specify]

[specify]/[All Exchanges]

[Single Index Basis/All Indices Basis/Per Index Basis]

Any local agent shall be specified in Part B of this Final Terms

Specify each Composite Index (if any).
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V)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

Scheduled Trading Day:

Weighting:

Settlement Price:

Disrupted Day:

Specified Maximum Days of

Disruption:

Valuation Time:

Knock-in Event:

(a)
(b)

(©

(d)

(©)

()

Knock-in Level:

Knock-in Period
Beginning Date:

Knock-in
Determination Period:

Knock-in
Determination Day(s):

Knock-in Period
Beginning Date
Scheduled Trading Day
Convention:

Knock-in Period
Ending Date:

[Single Index Basis/All Indices Basis/Per Index Basis]

(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the Basket
to ascertain the Settlement Price is [®]. Each such Weighting
shall be subject to adjustment in accordance with Annex
1/[specify other]. (N.B. Only applicable in relation to Warrants
relating to a Basket)]

The Settlement Price will be calculated [insert calculation method
if different from Annex 1.

If the Valuation Date, an Observation Date or an Averaging Date
(each as defined in Condition 4), as the case may be, is a
Disrupted Day, the Settlement Price will be calculated [insert
calculation method).

[As defined in Condition 4]/[[20 (twenty)/specify] Scheduled
Trading Days].

[Continuous monitoring [specify other] and the relevant time on
the Valuation Date, Observation Date or Averaging Date, as the
case may be, is the Scheduled Closing Time as defined in
Condition 4.] [specify].] (N.B. If no Valuation Time is specified,
the Valuation Time will be the Scheduled Closing Time as defined
in Condition 4).

[Not Applicable/specify ["greater than"/"greater than or equal
to"/less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[specify]

[specify/Each  Scheduled Trading Day in the Knock-In

Determination Period]

[Not Applicable/Applicable]

[specify]
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22.

(g) Knock-in Period
Ending Date Scheduled
Trading Day
Convention:

(h) Knock-in Valuation
Time:

(xii) Knock-out Event:

(a) Knock-out Level:

(b) Knock-out Period
Beginning Date:

(c) Knock-out
Determination Period:

(d) Knock-out
Determination Day(s):

(e) Knock-out Period
Beginning Date
Scheduled Trading Day
Convention:

63)] Knock-out Period
Ending Date:

(2) Knock-out Period
Ending Date Scheduled
Trading Day
Convention:

(h) Knock-out Valuation
Time

(xiii))  Cancellation on occurrence of
Index Adjustment Event:

(xiv)  Index Correction Period

Share Warrants:

6] Share(s)/Share Company/Basket
Company:

(i1) Exchange Business Day:

(iii) Scheduled Trading Day:

[Not Applicable/Applicable]

[specify/See definition in Annex 1] [Valuation Time]

[Not Applicable/specify/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]

[specify]

[specify]

[specify/Each Scheduled Trading Day in the Knock-out
Determination Period]

[Not Applicable/Applicable]

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 1] [Valuation Time]

[As per Conditions/Not Applicable]

[As per Conditions/specify]

[The provisions of Annex 2 (Additional Terms and Conditions for
Share Warrants) shall apply]

[Insert type of Share(s) and Share Company/Basket Companies]

[Single Share Basis/All Shares Basis/Per Share Basis]

[Single Share Basis/All Shares Basis/Per Share Basis]
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(iv)
V)
(vi)

(vii)

(viii)

(ix)

(x)

(x1)
(xii)

Exchange(s):

Related Exchange(s):

Weighting:

Settlement Price:

Disrupted Day:

Specified Maximum Days of

Disruption:

Valuation Time:

Dividend Payment:

Knock-in Event:

(a)
(b)

(©

(d)

(©)

()

Knock-in Price:

Knock-in Period
Beginning Date:

Knock-in Period
Beginning Date
Scheduled Trading Day
Convention:

Knock-in
Determination Period:

Knock-in
Determination Day(s):

Knock-in Period

(must match election made for Exchange Business Day)

[specify].
[The Related Exchange(s) [is/are] [®]/[All Exchanges]

[The weighting to be applied to each item comprising the Basket
to ascertain the Settlement Price is [®]. Each such Weighting
shall be subject to adjustment [in accordance with Annex
2/[specify other]. (N.B. Only applicable in relation to Warrants
relating to a Basket)]

The Settlement Price will be calculated [insert calculation method
if different from Annex 2].

If the Valuation Date, an Observation Date or an Averaging Date
(each as defined in Condition 4), as the case may be, is a
Disrupted Day, the Settlement Price will be calculated [insert
calculation method).

[As defined in Condition 4]/[[20 (twenty)/specify] Scheduled
Trading Days].

[Continuous monitoring [specify other] and the relevant time on
the Valuation Date, Observation Date or Averaging Date, as the
case may be, is the Scheduled Closing Time as defined in
Condition 4.] [specify.] (N.B. If no Valuation Time is specified,
the Valuation Time will be the Scheduled Closing Time as defined
in Condition 4.)

[Applicable/Not Applicable]

[Not Applicable/specify/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[Not Applicable/Applicable]

[specify]

[specify/Each Scheduled Trading Day in the Knock-in
Determination Period]

[specify]
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23.

24.

Ending Date:

(g) Knock-in Period
Ending Date Scheduled
Trading Day
Convention:

(h) Knock-in Valuation
Time:

(xiii))  Knock-out Event:

(a) Knock-out Price:

(b) Knock-out
Determination Period:

(c) Knock-out
Determination Day(s):

(d) Knock-out Period
Beginning Date:

(e) Knock-out Period
Beginning Date
Scheduled Trading Day
Convention:

63)] Knock-out Period
Ending Date:

(2) Knock-out Period
Ending Date Scheduled
Trading Day
Convention:

(h) Knock-out Valuation
Time:

(xiv)  Cancellation on Occurrence of
Extraordinary Event:

(xv) Share Correction Period

GDR/ADR Warrants:

Debt Warrants:

[Not Applicable/Applicable]

[specify/See definition in Annex 2] [Valuation Time]

[Not Applicable/specify /["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]

[specify]

[specify/Each Scheduled Trading Day in the Knock-out
Determination Period]

[specify]

[Not Applicable/Applicable]

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 1] [Valuation Time]

[As per Conditions/Not Applicable]

[As per Conditions/specify]

[The provisions of Annex 3 (Additional Terms and Conditions for
GDR/ADR Warrants) shall apply]"’

[The provisions of Annex 4 (Additional Terms and Conditions for
Debt Warrants) shall apply]

For GDR/ADR Warrants complete sections for Share Warrants (paragraph 22) (completed and amended as appropriate) and GDR/ADR

Warrants (paragraph 23).

22



25.

(i)

(iii)
(iv)
)

Nominal Amount:

Redemption of Underlying Debt
Securities:

Exchange Business Day:
Valuation Time:

Specified Maximum Days of
Disruption:

Commodity Warrants:

()

(i)
(iif)
(iv)

V)

(vi)

(vii)

Commodity/Commodities:
Pricing Date(s):
Commodity Reference Price:

Additional Disruption
Fallback(s):

Valuation Time:

Specified Maximum Days of
Disruption:

Knock-in-Event:

(a) Knock-in Level:

(b) Knock-in Period
Beginning Date:

(c) Knock-in
Determination Period:

(d) Knock-in
Determination Day(s):

(e) Knock-in Period
Beginning Date
Commodity Business

The nominal amount which is to be used to determine the Cash
Settlement Amount is [®] and the relevant screen page (Relevant
Screen Page) is [@].

Where one or more of the relevant Debt Securities is redeemed
(or otherwise ceases to exist) before the expiration of the relevant
Warrants, [insert appropriate fallback provisions].

"Exchange Business Day" means [®].
[specify]
[specify]

[The provisions of Annex 5 (Additional Terms and Conditions for
Commodity ) shall apply]

[specify Commodity/Commodities)
[specify]
[specify]

[specify]/[Not Applicable]

[Continuous monitoring [specify other] and the relevant time on
the Valuation Date, Observation Date or Averaging Date, as the
case may be, is the Scheduled Closing Time as defined in
Condition 4.] [specify.]

[20 (twenty)/specify] [Commodity Business Days]

[Not Applicable/specify/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[specify]

[specify]

[Not Applicable/Applicable]
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()

(g

(h)

Day Convention:

Knock-in Period
Ending Date:

Knock-in Period
Ending Date
Commodity Business
Day Convention:

Knock-in Valuation
Time:

(viii))  Knock-out Event:

(a) Knock-out Level:

(b) Knock-out Period
Beginning Date:

(c) Knock-out
Determination Period:

(d) Knock-out
Determination Day(s):

(e) Knock-out Period
Beginning Date
Commodity Business
Day Convention:

63)] Knock-out Period
Ending Date:

(2) Knock-out Period
Ending Date
Commodity Business
Day Convention:

(h) Knock-out Valuation
Time

(ix) Cancellation on Occurrence of
Market Disruption Event:
26. Inflation Index Warrants:
6] Inflation Index / Sponsor:

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 5] [Valuation Time]

[Not Applicable/specify/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[specify]

[specify]

[Not Applicable/Applicable]

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 5] [Valuation Time]

[As per Conditions/Not Applicable]

[The provisions of Annex 6 (Additional Terms and Conditions for

Inflation Index Warrants) shall apply]

[specify name of inflation index indices)

[specify name of inflation index sponsor(s)]
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27.

(i)
(iif)
(iv)
V)

(vi)
(vii)

(viii)

Related Bond:
Issuer of Related Bond:
Fallback Bond:

Related Bond Redemption
Event:

Substitute Inflation Index Level:

Cut-off Date:

[Valuation Date]:

Currency Warrants:

(1)
(i)

(iii)

(iv)
V)

(vi)

Relevant Screen Page:

The relevant base currency (the
"Base Currency") is:

The relevant subject

[currency/currencies] (each a

"Subject Currency") [is/are]:
Valuation Time:

Knock-in-Event:

(a) Knock-in Level:

(b) Knock-in Period
Beginning Date:

(c) Knock-in
Determination Period:

(d) Knock-in
Determination Day(s):

(e) Knock-in Period
Ending Date:

63)] Knock-in Valuation
Time:

Knock-out Event:

[Applicable/Not Applicable]
[Applicable/Not Applicable] [If applicable, specify]
[Applicable/Not Applicable]

[Applicable/Not Applicable] [If applicable, specify]

[As determined in accordance with Annex 6 [specify]]

In respect of a [Valuation Date], the day that is [specify] Business
Days prior to such [Valuation Date]

[specify]

[The provisions of Annex 7 (Additional Terms and Conditions for
Currency Warrants) shall apply]

[specify]
[specify]

[specify]

[specify].

[Not Applicable/specify /["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[specify]

[specify]

[specify]

[specify/See definition in Annex 7] [Valuation Time]

[Not applicable/specify/["greater than"/"greater than or equal
to"/"less than"/"less than or equal to"]]
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28.

(a) Knock-out Level:

(b) Knock-out Period
Beginning Date:

(c) Knock-out
Determination Period:

(d) Knock-out
Determination Day(s):

(e) Knock-out Period
Ending Date:

3] Knock-out Valuation
Time:

Fund Warrants:

6)] Fund:

(i1) Fund Share(s):

(iii) Exchange (for ETF):
(iv) Fund Documents:

) Fund Business Day:
(vi) Fund Service Provider:
(vii) Calculation Date:

(viii))  Initial Calculation Date:
(ix) Final Calculation Date:
(x) Portfolio:

(xi) Cash Facility:

(xii) NAYV Barrier

16

Specity each ETF (if any).

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[specify]
[specify]

[specify]

[specify]

[specify]

[specify/See definition in Annex 7] [Valuation Time]
(N.B. Only Applicable in relation to Currency Warrants)

[The provisions of Annex 8 (Additional Terms and Conditions for
Fund Warrants) shall apply]

[specify]
[The[ ]Fundisan ETF]'

[specify]

[specify]/[Not Applicable]
[specify]

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[specify]/[Not Applicable]
[specify]/[Not Applicable]
[specify]/[Not Applicable]

[Overnight USD LIBOR Facility]/
[Overnight EURIBOR Facility]/
[3 month USD LIBOR Facility]/
[3 month EURIBOR Facility]/

[specify]
[specify]
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29.

(xiii)
(xiv)

(xv)

(xvi)
(xvii)
(xviii)

(xix)

(xx)

(xx1)
(xxii)
(xxiii)

(xxiv)

(xxv)

NAYV Trigger Percentage:
NAYV Trigger Period

Number of NAV Publication
Days:

Settlement Price:
Valuation Date:
Valuation Time:

Additional Extraordinary Fund
Event(s):

Consequences of Extraordinary
Fund Event:

Potential Replacement Index:
Termination Amount:
Termination Date

Cancellation on Occurrence of
Extraordinary Fund Event:

Additional Provisions:

Market Access Warrants:

(1)

(i)

(iii)

(iv)

[Share Amount / Debt Securities
Amount]:

Market Access Warrant
Condition 1 (Interim Payment
Amount/Interim Coupon
Amount) of Annex 9:

Market Access Warrant
Condition 2 (Potential
Adjustment Event) of Annex 9:

Market Access Warrant
Condition 3 (Stock Dividends or
Stock Distributions and Rights
Issues) of Annex 9:

[specify]
[specify]
[specify]

[specify]
[specify]
[specify]

[specify]
(Specify whether each Additional Extraordinary Fund Event is a
Substitution Event or a Termination Event)

[As per Conditions]/[specify]

[specify]
[specify]
[specify]

[Applicable]/[Not Applicable]

[specify]

[The provisions of Annex [1/2/4]""(Additional Terms and
Conditions for [Index/Share/Debt] Warrants) and Annex 9
(Additional Terms and Conditions for Market Access Warrants)
shall apply]

[specify]

[Applicable/Not Applicable]

The Coupon Payment Dates are [@]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

For Market Access Warrants include relevant Annex and complete relevant section for Index / Share / Debt Warrants and include Annex 9
and complete paragraph 29 as appropriate.
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30.

31.

V)

(vi)

(vii)

(viii)

(ix)

(x)

Market Access Warrant
Condition 4 (Issuer's option
following an Additional
Disruption Event) of Annex 9:

Market Access Warrant
Condition 5 (Regulatory Change
Event) of Annex 9:

Market Access Warrant
Condition 6 (Early Termination
Event) of Annex 9:

Market Access Warrant
Condition 7 (Additional
Condition) of Annex 9:

Market Access Warrant
Condition 8 (Early Exercise
Event) of Annex 9:

Market Access Warrant
Condition 9 (Warrants linked to
underlying Shares that are yet to
be listed) of Annex 9:

Credit Linked Warrants:

Futures Warrants:

@

(i)
(iif)
(iv)

V)

Futures:
Exchange(s):
Exchange Business Day:

Scheduled Trading Day:

Weighting:

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

An "Early Exercise Event" shall occur if the Calculation Agent
determines that on a day during the period from and including the
Issue Date to and excluding the Expiration Date, the [official
closing price of the [Share/Debt Securities]/[closing level of the
[equal [above/below] the [Threshold
Price/Threshold Level] [specify as applicable]; and

Index] is to or]

The [Threshold Price/Threshold Level] is [@]]

([Applicable/Not Applicable]

(The Expected Listing Date is [®])
[specify terms for Credit Linked Warrants]

[The provisions of Annex 10 (Additional Terms and Conditions
for Futures Warrants) shall apply.]

[insert type of Futures)
[specify]
[Single Futures Basis/All Futures Basis/Per Futures Basis]

[Single Futures Basis/All Futures Basis/Per Futures Basis]
(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the Basket
to ascertain the Settlement Price is [®]. Each such Weighting
shall be subject to adjustment [in accordance with Annex 10/
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(vi)

(vii)

(viii)

(ix)

(x)

Settlement Price:

Disrupted Day:

Specified Maximum Days of

Disruption:

Valuation Time:

Knock-in Event:

(a)
(b)

(©

(d)

(e)

®

(g

(h)

Knock-in Price:

Knock-in Period
Beginning Date:

Knock-in Period
Beginning Date
Scheduled Trading Day
Convention:

Knock-in
Determination Period:

Knock-in
Determination Day(s):

Knock-in Period
Ending Date:

Knock-in Period
Ending Date Scheduled
Trading Day
Convention:

Knock-in Valuation
Time:

[specify other]. (N.B. Only applicable in relation to Warrants
relating to a Basket)]

The Settlement Price will be calculated [insert calculation method
if different from Annex 10]. [N.B. If Settlement Price includes
formula incorporating initial closing price, use term "Initial
Price"” for relevant definition. ]

If the Valuation Date, an Observation Date or an Averaging Date
(each as defined in Condition 4), as the case may be, is a
Disrupted Day, the Settlement Price will be calculated [insert
calculation method).

[As defined in Condition 4]/[[20 (twenty)/specify] Scheduled
Trading Days].

[Continuous monitoring [specify other] and the relevant time on
the Valuation Date, Observation Date or Averaging Date, as the
case may be, is the Scheduled Closing Time as defined in
Condition 4.] [specify] (N.B. If no Valuation Time is specified, the
Valuation Time will be the Scheduled Closing Time as defined in
Condition 4)]

[Not Applicable/specify/["greater than"/ "greater than or equal

to"/ "less than"/ "less than or equal to"]]
(If not applicable, delete the remaining sub-paragraphs of this

paragraph)
[specify]
[specify]

[Not Applicable/Applicable]

[specify]

[specify/Each Scheduled Trading Day in the Knock-in

Determination Period]

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 10] [Valuation Time].
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(xi) Knock-out Event:

(a)
(b)

(©

(d)

(e)

®

(g

(h)

Knock-out Price:

Knock-out
Determination Period:

Knock-out
Determination Day(s):

Knock-out Period
Beginning Date:

Knock-out Period
Beginning Date
Scheduled Trading Day
Convention:

Knock-out Period
Ending Date:

Knock-out Period
Ending Date Scheduled
Trading Day
Convention:

Knock-out Valuation
Time:

(xii) Cancellation on Occurrence of

Futures Adjustment Event:
(xiii))  Futures Correction Period:
32. Additional Disruption Events:

[Not Applicable/specify/["greater than"/"greater than or equal to"/

"less than"/ "less than or equal to"]]
(If not applicable, delete the remaining sub-paragraphs of this

paragraph)
[specify]
[specify]

[specify/Each Scheduled Trading Day in the Knock-out

Determination Period]

[specify]

[Not Applicable/Applicable]

[specify]

[Not Applicable/Applicable]

[specify/See definition in Annex 10] [Valuation Time]

[Applicable/Not Applicable]

[As per Conditions/specify]

(1) The following Additional Disruption Events apply to the
Warrants:

(Specify each of the following which applies. N.B. Additional
Disruption Events are applicable to certain Index Warrants or
Share Warrants. Careful consideration should be given to
whether Additional Disruption Events would apply for Debt
Warrants, Currency Warrants, Commodity Warrants, Index
Warrants relating to Commodity Indices and Fund Warrants, and
if so the relevant definitions will require amendment. Careful
consideration should be given to any Additional Disruption

Events in the case of U.S. Warrants.)
[Change in Law]

[Hedging Disruption]
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[Increased Cost of Hedging]
[Increased Cost of Stock Borrow]
[Insolvency Filing
(N.B. Only applicable in the case of Share Warrants))
[Loss of Stock Borrow]
[Analogous Event]
[Currency Event]
[Force Majeure Event]
[Jurisdiction Event]
[Failure to Deliver due to Illiquidity]

(N.B. only applicable in the case of Physical Delivery Warrants
that are not U.S. Warrants - Failure to Deliver due to Illiquidity
is applicable to certain Share Warrants. Careful consideration
should be given to whether Failure to Deliver due to Illiquidity
would apply to other Physical Delivery Warrants)

(i1) [The Maximum Stock Loan Rate in respect of [specify in
relation to each relevant Share/Security] is [@®].

(N.B. Only applicable if Loss of Stock Borrow is applicable)]

[The Initial Stock Loan rate in respect of [specify in relation to
each relevant Share/Security] is [@].

(N.B. only applicable if Increased Cost of Stock Borrow is
applicable)]

(ii1) [Condition 16(B) (Additional Definitions) applicable.]

(iv) Cancellation on Occurrence of Additional Disruption
Event: [As per Conditions/Not Applicable]

PROVISIONS RELATING TO EXERCISE, VALUATION AND SETTLEMENT

33.

34.

Units:

Minimum Exercise Number:

Warrants must be exercised in Units. Each Unit consists of the
number of Warrants set out in "Specific Provisions for each
Series" above. (N.B. This is in addition to any requirements
relating to "Minimum Exercise Number" or "Maximum Exercise
Number" as set out"" below).

The minimum number of Warrants that may be exercised
(including automatic exercise) on any day by any Holder is [@]
[and Warrants may only be exercised (including automatic
exercise) in integral multiples of [®] Warrants in excess thereof].
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35.

36.

37.

38.

39.

40.

41.

42.

Maximum Exercise Number:

Exercise Price(s):

Exercise Date:

Exercise Period:

Renouncement Notice Cut-off Time'®

Valuation Date:

Strike Date:

Averaging:

18

The maximum number of Warrants that must be exercised on any
day by any Holder or group of Holders (whether or not acting in
concert) is [®]. (N.B. not applicable for European Style Warrants
[and therefore generally not available for VPC Warrants))

The exercise price(s) per [Warrant/Unit] (which may be subject to
adjustment in accordance with Annex 2 in the case of Share
Warrants and Annex 1 in the case of Index Warrants) is set out in
"Specific Provisions for each Series" above. (N.B. This should
take into account any relevant Weighting and, in the case of an
Index Warrant, must be expressed as a monetary value).

The exercise date of the Warrants is set out in "Specific
Provisions for each Series" above, provided that, if such date is
not an Exercise Business Day, the Exercise Date shall be the
immediately succeeding Exercise Business Day. (N.B. Only

applicable in relation to European Style Warrants)

The exercise period in respect of the Warrants is set out in
"Specific Provisions for each Series" above, [inclusive of the
dates specified] [, or if either day specified is not an Exercise
Business Day, the immediately succeeding Exercise Business
Day]. (N.B. Only applicable in relation to [seven] American Style
Warrants)

[10.00 a.m. (Milan time)/5.00 p.m. (Milan time)]"’

[As defined in Condition 4]/[The Valuation Date shall be the
Actual Exercise Date of the relevant Warrant, subject to
adjustments in accordance with Condition 4]/[specify].

[N.B. specify for Commodity Warrants or if different from the
definition in Condition 4.]

[specify] (N.B. Only relevant for certain Index and Share
Warrants)

Averaging [applies/does not apply] to the Warrants. [The
Averaging Dates are [specify].] (Not applicable to Inflation Index
Warrants)

[In the event that an Averaging Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] (as defined in
Condition 4) will apply.] [N.B. Not Applicable to Commodity
Warrants]

[In the event of Modified Postponement applying, the Averaging
Date will be determined [specify relevant provisions| (N.B. Only
applicable in relation to Debt Warrants, Currency Warrants or
Fund Warrants).]

Complete in the case of Warrants listed on the Italian Stock Exchange.
10.00 a.m. (Milan time) where the Underlying are Shares listed in Italy or indices managed by Borsa Italiana, or otherwise 5.00 p.m.
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43. Observation Dates: [specify]

[In the event that an Observation Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] will apply.]
[N.B. Not Applicable to Commodity Warrants)

[In the event of Modified Postponement applying, the
Observation Date will be determined] [specify relevant
provisions] (N.B. Only applicable in relation to Debt Warrants,
Currency Warrants or Fund Warrants).]

44, Observation Period: [specify]

45. Cash Settlement Amount: A Holder, upon due exercise, will receive from the Issuer on the
Settlement Date, in respect of each Warrant, a Cash Settlement
Amount calculated by the Calculation Agent (which shall not be
less than zero) equal to:

[insert formula]
[insert definitions)
[N.B. specify if provisions of Condition 5(B) not appropriate]

46. Settlement Date: [specify] [N.B. Applicable for Physical Delivery Warrants. Only
applicable for Cash Settled Warrants if Settlement Date is
different from the definition in Condition 4]

["Settlement Business Day" for the purposes of Condition
5(C)(2) means [specify]. (N.B. Only applicable in the case of
Physical Delivery Warrants))

DISTRIBUTION AND US SALES ELIGIBILITY
47. Selling Restrictions: [Insert any additional selling restrictions]

6] Eligibility for sale of Warrants The Warrants are [not] eligible for sale in the United States to
in the United States to Als (N.B.  Als.
Only Warrants issued by BNPP ~ [Where Warrants are eligible for sale in the United States to Als,
can be so eligible): include the following:

(a) the Warrants will be in the form of Private Placement
Definitive Warrants;

(b) the Warrants may [not] be issued concurrently outside
the United States to non-U.S. Persons [(such Warrants to
be represented by a Regulation S Global Warrant)];

(©) the Warrants may [not] be transferred to QIBs (N.B.
Warrants may only be transferred to QIBs if eligible for
sale to QIBs as provided in paragraph (ii) below);

(d) the Warrants may [not] be transferred to non-U.S.
Persons;
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48.

(i1) Eligibility for sale of Warrants
in the United States to QIBs
within the meaning of Rule
144A (N.B. Only U.S. Warrants
issued by BNPP can be so
eligible):

Additional U.S. federal income tax

(e) the Warrants may [not] be transferred to Als;

) [insert applicable U.S. federal and state legends and
selling restrictions and specify details of any transfer
restrictions and any necessary certifications, if different
from those set out in the Conditions (N.B. Such
restrictions may be necessary, inter alia, in relation to
Commodity Warrants)]; and

(2) [specify any amendments to the form of Exercise Notice
(the form of which is set out in a schedule to the Agency
Agreement).]

The Warrants are [not] eligible for sale in the United States under
Rule 144A to QIBs.

[Where Warrants are eligible for sale in the United States under
Rule 144A to QIBs, include the following:

(a) The Rule 144A Global Warrant will be deposited with [a
custodian for DTC]/[a common depositary on behalf of
Clearstream, Luxembourg/Euroclear/Iberclear/other
clearing system];

(b) The Warrants may [not] be issued concurrently outside
the United States to non-U.S. Persons [(such Securities
to be represented by a Regulation S Global Warrant)];

() The Warrants may [not] be transferred to QIBs;

(d) The Warrants may [not] be transferred to non-U.S.
persons;

(e) The Warrants may [not] be transferred to Als (N.B.
Warrants may only be transferred to Als if eligible for
sale to Als as provided for in paragraph (i) above);

) [insert applicable U.S. federal and state legends and
selling restrictions and specify details of any transfer
restrictions and any necessary certifications, if different
from those set out in the Conditions (N.B. Such
restrictions may be necessary, inter alia, in relation to
Commodity Warrants)]; and

(2) [specify any amendments to the form of Exercise Notice
(the form of which is set out in a schedule to the Agency
Agreement)].]

[insert details)
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consequences:

49. Registered broker/dealer: [BNP  Paribas Securities Corp./[specify  other]”®  /[Not
Applicable]]

[Listing Application

These Final Terms comprise the final terms required to list [and have admitted to trading] the issue of Warrants
described. ]

Responsibility

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of
the Issuer (who has taken all reasonable care to ensure that such is the case), the information contained herein is in
accordance with the facts and does not omit anything likely to affect the import of such information. The information
included in [the Annex] (the "[®] Information") consists of extracts from or summaries of information that is publicly
available in respect of [®]. The Issuer confirms that such information has been accurately reproduced and that, so far as
it is aware, and is able to ascertain from information published by [®], no facts have been omitted which would render
the reproduced inaccurate or misleading.

Signed on behalf of [BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas]

As Issuer:
By e Duly authorised
20 If U.S. Warrants.
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PART B - OTHER INFORMATION
Listing and Admission to Trading — [De-listing]

[The Warrants are unlisted.]/[Application has been made to list the Warrants on Euronext Amsterdam
("AEX") and to admit the Warrants for trading described herein on the regulated market of AEX (the
"Regulated Market").]/[Application will be made to list the Warrants on the Italian Stock Exchange and to
admit the Warrants for trading described herein on the electronic "Securitised Derivatives Market"
(the "SeDeX"), organised and managed by Borsa Italiana S.p.A.]/[Application has been made to list the
Warrants on the Luxembourg Stock Exchange and to admit the Warrants for trading on the Luxembourg Stock
Exchange's EuroMTF Market.]/[Application has been made to list the Warrants on [the Official List of the
Luxembourg Stock Exchange/NYSE Euronext Paris/Euronext Brussels] and to admit the Warrants for trading
on [the Luxembourg Stock Exchange's regulated market/NYSE Euronext Paris/Euronext
Brussels].]/[Application has been made to list the Warrants on the stock exchange of
[Madrid/Barcelona/Valencia/Bilbao] and to admit the Warrants to trading in the Warrants and Certificates
Module of the Spanish stock market trading system (Sistema de Interconexion Bursatil
("SIBE")).J/[Application will be made to list the Warrants on [Euronext Lisbon - Sociedade Gestora de
Mercados Regulamentados, S.A. ("Euronext Lisbon")/OPEX - Sociedade Gestora de Sistema de Negociagdo
Multilateral, S.A. ("OPEX")/NYSE Euronext Paris/Euronext Brussels] and to admit the Warrants for trading
described herein on [/EasyNext Lisbon managed by FEuronext Lisbon/PEX managed by OPEX/NYSE
Euronext Paris/Euronext Brussels].]/[Application [has been/will be] made to NYSE Euronext for Warrants to
be admitted to trading and to be listed on Euronext Amsterdam by NYSE Euronext.]/[specify other exchange].

[The de-listing of the Warrants on the [exchange/regulated market] specified above shall occur on [specify],
subject to any change to such [date/period] by such [exchange/regulated market] or any competent authorities,
for which the Issuer [and the Guarantor] shall under no circumstances be liable.]

[Ratings

Ratings: The Warrants to be issued have been rated:
[S & P: [@]]
[Moody's: [®]]
[[Other]: [®]]

Need to include a brief explanation of the meaning of the ratings
if this has previously been published by the rating provider, for
example:

"As defined by Moody's an [Aal] rating means that the
obligations of the Issuer and the Guarantor under the Programme
are of high quality and are subject to very low credit risk and, as
defined by Standard & Poor's, an [AA+] rating means that the
relevant Issuer and Guarantor's capacity to meet its financial
commitment under the Warrants is very strong."]

(The above disclosure should reflect the rating allocated to
Warrants of the type being issued under the Programme generally
or, where the issue has been specifically rated, that rating.)]
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[Risk Factors

[Include any product specific risk factors which are not covered under "Risk Factors" in the Base Prospectus
or in relation to U.S. Warrants. If any such additional risk factors need to be included consideration should be
given as to whether they constitute "significant new factors" and consequently trigger the need for either (i) a
supplement to the Base Prospectus under Article 16 of the Prospectus Directive, the publication of which
would in turn trigger the investors' right to withdraw their acceptances within a 48 hour time period or (ii) a
Prospectus.]]

[Notification

The Authority for the Financial Markets, which is the Netherlands competent authority for the purpose of the
Prospectus Directive, [has been requested to provide/has provided - include first alternative for an issue which
is contemporancous with the establishment or update of the Programme and the second alternative for
subsequent issues] the [include names of competent authorities of host Member States] with a certificate of
approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Directive.]

[Interests of Natural and Legal Persons Involved in the [Issue/Offer]

Need to include a description of any interest, including any conflicting interest, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of
the following statement:

"Save as discussed in ["Risk Factors" in the Base Prospectus], so far as the Issuer is aware, no person involved
in the offer of the Warrants has an interest material to the offer."]

[Reasons for the Offer, Estimated Net Proceeds and Total Expensesn
(a) Reasons for the Offer [®]

(See "Use of Proceeds" wording in Base Prospectus — if reasons
for offer different from making profit and/or hedging certain risks
will need to include those reasons here.)

(b) Estimated net proceeds: [®]

(If proceeds are intended for more than one use will need to split
out and present in order of priority. If proceeds insufficient to
fund all proposed uses state amount and sources of other

funding.)
(©) Estimated total expenses: [®] [Include breakdown of expenses)
(d) [Fees [®] [Include breakdown of fees]]]

Performance of Underlying/Formula/Other Variable, Explanation of Effect on Value of Investment and
Associated Risks and Other Information concerning the Underlying

[Need to include details of where past and future performance and volatility of the index/formula/other
variables can be obtained and a clear and comprehensive explanation of how the value of the investment is
affected by the underlying and the circumstances when the risks are most evident.] [Where the underlying is
an index need to include the name of the index and a description if composed by the Issuer and if the index is

21

Disclosure in respect of Estimated Net Proceeds and Total Expenses is only required if reasons for the offer are disclosed.
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not composed by the Issuer need to include details of where the information about the index can be obtained]
Operational Information

[Euroclear and Clearstream, Luxembourg/DTC/Euroclear France/
VPC/Interbolsa/Monte Titoli/other]

[Any clearing system(s) other than
Euroclear Bank S.A./N.V. Clearstream
Banking, sociét¢é anonyme, Euroclear
France, Iberclear, Monte
Titoli, the relevant identification
number(s) and in the case of VPC
Warrants, the VPC Warrant Agent:

If Iberclear add: [Insert relevant entity] will act as link entity
[Entidad de Enlace]/Paying Agent (Entidad de Pago)/Depositary
Entity (Entidad Depostaria)/Liquidity Entity/Entidad
Especialista).

Interbolsa,

[N.B. Ensure all relevant entities have been appointed and
formalities complied with in accordance with the rules and

[Terms and Conditions of the Public
Offer]

Offer Price:
Conditions to which the offer is subject:

Total amount of the issue/offer; if the
amount is not fixed, description of the
arrangements and time for announcing to
the public the definitive amount of the
offer:

The time period, including any possible
amendments, during which the offer will
be open and description of the application
process:

A description of the possibility to reduce
subscriptions and the manner for

refunding excess amount paid by

applicants:

Details of the minimum and/or maximum
amount of application:**

22

regulations of the relevant clearing system.)]
[VPC Warrant Agent;
[Svenska Handelsbanken AB (publ)/other]

Address: [ 1]

[Issue Price/Not Applicable/give details]
[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

Whether in number of warrants or aggregate amount to invest.

38



10.

Method and time limits for paying up the
Warrants and for delivery of the
Warrants:

Manner and date in which results of the
offer are to be made public:

Categories of potential investors to which
the Warrants are offered:

Process for notification to applicants of
the amount allotted and indication
whether dealing may begin before
notification is made:

Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser:

[Placing and Underwriting]*

Name(s) and address(es), to the extent
known to the Issuer, of the placers in the
various countries where the offer takes
place.

Name and address of the co-ordinator(s)
of the global offer and of single parts of
the offer:**

Name and address of any paying agents
and depository agents in each country (in
addition to the Principal Warrant Agent):

23
24

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[For example:

"Legal entities which are authorised or regulated to operate in
the financial markets or, if not so authorised or regulated, whose
corporate purpose is solely to invest in securities.

Any legal entity which has two or more of (1) an average of at
least 250 employees during the last financial year; (2) a total
balance sheet of more than €43,000,000,; and (3) an annual net
turnover of more than €50,000,000, as shown in its last annual or
consolidated accounts."]

[Not Applicable/give details]

[Not Applicable/give details]

[None/give details)

(@]

(@]

To the extent known to the Issuer, of the placers in the various countries where the offer takes place.
Where not all of the issue is underwritten, a statement of the portion not covered.

39



11.

To:

Entities agreeing to underwrite the issue [®]
on a firm commitment basis, and entities
agreeing to place the issue without a firm
commitment or under "best efforts"
arrangements:25

When the underwriting agreement has [@]
been or will be reached:
[Form of Exercise Notice

EXERCISE NOTICE

(to be completed by the Holder of the Warrant)
[BNP Paribas Arbitrage Issuance B.V./BNP Paribas]
[insert title of Warrants]
ISIN: [ ]
(the "Warrants")

[ltalian Warrant Agent|
[address]

Fax No: [ ]

We the undersigned Holder of the Warrants

hereby

(1)

(i)

(iii)

(iv)

V)

communicate that we are exercising the rights granted by the Warrants in accordance with the Terms and
Conditions of the Warrants, as amended and/or supplemented by the applicable Final Terms (the "Warrant
Terms");

confirm that Monte Titoli is irrevocably instructed to debit before the Settlement Date our securities account
with the number of Warrants being hereby exercised and acknowledge that failure to give such instruction
shall result in this Exercise Notice being null and void,;

confirm that we will pay all Exercise Expenses with regards the Warrants, and authorise the deduction of any
amount in respect thereof from any Cash Settlement Amount due to us and/or to debit our account;

acknowledge that expressions defined in the Warrant Terms shall bear the same meanings in this Exercise
Notice;

understand that if this Exercise Notice is not completed and delivered as provided in the Warrant Terms or is
determined to be incomplete or not in proper form (in the determination of the Italian Warrant Agent) (in
consultation with Monte Titoli), it will be treated as null and void;

25

See "Risk Factors Relating to Securities — Potential Conflicts of Interest" in this Base Prospectus for further information.
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(vi) understand that if this Exercise Notice is subsequently corrected to the satisfaction of the Italian Warrant
Agent, it will be deemed to be a new Exercise Notice submitted at the time such correction was delivered to
the Italian Warrant Agent;

(vii) confirm that the beneficial owner of each Warrant being exercised is not a U.S. person, the Warrant is not
being exercised within the United States or on behalf of a U.S. person and no cash has 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
exercise thereof; and,

(viii)  authorise that, if such certification is required in connection with any legal or administrative proceedings
commenced or threatened in connection with any securities, commodities, tax or other laws of the United
States of America, you may produce this Exercise Notice to any interested party in such proceedings.

Details of Holder(s)
Name:

Address:

Fax No: [ ]

Telephone No: [ ]

Series No. of the Warrants:

Number of Warrants/Units being exercised:

Details of the securities account to be debited with the number of Warrants/Units being exercised:

Details of the account to be credited with payment by the Issuer of the Cash Settlement Amount for each Warrant/Unit
exercised:

Place and date:
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Signature of the Holder

Name of beneficial owner of the Warrants

signature]*®
12. [Form of Renouncement Notice
RENOUNCEMENT NOTICE
(to be completed by the Holder of the Warrant)
[BNP Paribas Arbitrage Issuance B.V./BNP Paribas]
[insert title of Warrants]
ISIN: [ ]
(the "Warrants")

To: [{talian Warrant Agent|

[address]

Fax No: [ ]

We the undersigned Holder of the Warrants

hereby communicate that we are renouncing the automatic exercise on the Exercise Date of the rights granted by the
Warrants in accordance with the Terms and Conditions of the Warrants, as amended and/or supplemented by the
applicable Final Terms (the "Warrant Terms").

Series No. of the Warrants:

Number of Warrants the subject of this notice:

The undersigned understands that if this Renouncement Notice is not completed and delivered as provided in the
Warrant Terms or is determined to be incomplete or not in proper form (in the determination of the Italian Warrant
Agent in consultation with Monte Titoli), it will be treated as null and void.

If this Renouncement Notice is subsequently corrected to the satisfaction of the Italian Warrant Agent, it will be
deemed to be a new Renouncement Notice submitted at the time such correction was delivered to the Italian Warrant
Agent.

2 Insert in the case of Warrants listed on the Italian Stock Exchange.
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Expressions defined in the Warrant Terms shall bear the same meanings in this Renouncement Notice.

Place and date:

Signature of the Holder

Name of beneficial owner of the Warrants

Signature]”’

7 Insert in the case of Warrants listed on the Italian Stock Exchange.
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[PART C - OTHER APPLICABLE TERMS

[Adjustments to Share Warrants
Listing Change:

Listing Suspension:

Mliquidity:

[specifyl]

[Applicable]/[Not Applicable].
[Applicable]/[Not Applicable].

[Applicable]/[Not Applicable].]
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The Terms and Conditions of the Warrants set out on page 68 of the Base Prospectus is deleted in its entirety and
replaced by the following:

TERMS AND CONDITIONS OF THE WARRANTS

The following is the text of the Terms and Conditions of the Warrants which will include the additional terms and
conditions contained in Annex 1 in the case of Index Warrants, the additional terms and conditions contained in
Annex 2 in the case of Share Warrants, the additional terms and conditions contained in Annex 3 in the case of
GDR/ADR Warrants, the additional terms and conditions contained in Annex 4 in the case of Debt Warrants, the
additional terms and conditions contained in Annex 5 in the case of Commodity Warrants, the additional terms and
conditions contained in Annex 6 in the case of Inflation Index Warrants, the additional terms and conditions
contained in Annex 7 in the case of Currency Warrants, the additional terms and conditions contained in Annex 8 in
the case of Fund Warrants, the additional terms and conditions contained in Annex 9 in the case of Market Access
Warrants, the additional terms and conditions contained in Annex 10 in the case of Futures Warrants or any other
Annex (each, an "Annex" and, together the "Annexes'") which may be added from time to time, in the case of any
other warrant linked to any other underlying reference (the ""Terms and Conditions'") which, in the case of English
Law Warrants (as defined in Condition 4 below), will be incorporated by reference into each Clearing System Global
Warrant, Private Placement Definitive Warrant or Registered Global Warrant (each as defined below) or in the case
of Italian Dematerialised Warrants (as defined below) will apply to such Warrants. The applicable Final Terms in
relation to any issue of Warrants may specify other terms and conditions which shall, to the extent so specified or to
the extent inconsistent with the Terms and Conditions, replace or modify the Terms and Conditions for the purpose
of such Warrants. In the case of English Law Warrants (other than VPC Warrants or Italian Dematerialised
Warrants), the applicable Final Terms (or the relevant provisions thereof) will be attached to each Clearing System
Global Warrant, Private Placement Definitive Warrant or Registered Global Warrant, as the case may be. In the
case of VPC Warrants and Italian Dematerialised Warrants, the applicable Final Terms in respect of such Warrants
will be available at the specified office of the relevant Issuer and at the office of the VPC Warrant Agent or Italian
Warrant Agent, as applicable, in each case specified in the applicable Final Terms. The provisions in respect of
Registered Warrants and U.S. Warrants (each as defined below) relate to English Law Warrants only.

The series of Warrants described in the applicable Final Terms (in so far as it relates to such series of Warrants) (such
Warrants being hereinafter referred to as the "Warrants") are issued by whichever of BNP Paribas Arbitrage Issuance
B.V. ("BNPP B.V.") or BNP Paribas ("BNPP") is specified as the Issuer in the applicable Final Terms (the "Issuer")
and references to the Issuer shall be construed accordingly. Only BNPP may issue U.S. Warrants. The Warrants are
issued pursuant to an Agency Agreement dated 30 May 2008 (as amended and/or supplemented from time to time, the
"Agency Agreement") 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 S.A., acting through BNP Paribas
Securities Services Amsterdam branch as agent (if specified in the applicable Final Terms as Agent in respect of the
Warrants, the "Amsterdam Warrant Agent"), BNP Paribas Securities Services, Branch in Spain as agent (if specified
in the applicable Final Terms as Agent in respect of the Warrants, the "Madrid Warrant Agent") BNP Paribas
Securities Services, Luxembourg Branch as agent (if specified in the applicable Final Terms as Agent in respect of the
Warrants, the "Principal Warrant Agent"), BNP Paribas Arbitrage SNC as agent (if specified in the applicable Final
Terms as Agent in respect of the Warrants, the "Principal Warrant Agent"), The Bank of New York as New York
warrant agent (the "New York Warrant Agent"), The Bank of New York as definitive warrant agent (the "Definitive
Warrant Agent"), BNP Paribas Securities Services, Milan Branch as Italian Warrant Agent (the "Italian Warrant
Agent") (each, a "Warrant Agent" and collectively, the "Warrant Agents"), BNP Paribas Securities Services S.A.,
Frankfurt Branch, BNP Paribas Securities Services, Paris, succursale de Zurich and BNP PARIBAS Securities (Japan)
Limited as registrar in respect of Registered Warrants (the "Registrar") as supplemented in the case of VPC Warrants
by an issuing and paying agency agreement dated 11 July 2007 (as amended and/or supplemented from time to time, the
"VPC Agency Agreement") between BNPP B.V. and Svenska Handelsbanken AB (publ) as VPC warrant agent (the
"VPC Warrant Agent"). The expression "Warrant Agent" shall include in respect of VPC Warrants, the VPC
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Warrant Agent and shall include any additional or successor warrant agent in respect of the Warrants. BNP Paribas or
BNP Paribas Arbitrage SNC (as specified in the applicable Final Terms) shall undertake the duties of calculation agent
(the "Calculation Agent") in respect of the Warrants as set out below and in the applicable Final Terms unless another
entity is so specified as calculation agent in the applicable Final Terms. The expression Calculation Agent shall, in
relation to the relevant Warrants, include such other specified calculation agent. The Agency Agreement will be
governed by English Law in the case of English Law Warrants (the "English Law Agency Agreement") and by French
Law in the case of French Law Warrants (as defined in Condition 4 below) (the "French Law Agency Agreement").
The VPC Agency Agreement will be governed by Swedish Law.

English Law Warrants (as defined in Condition 4 below) other than VPC Warrants and Italian Dematerialised Warrants
are constituted by a clearing system global warrant (the "Clearing System Global Warrant") or a registered global
warrant (the "Registered Global Warrant") or a warrant in definitive registered form (a "Private Placement
Definitive Warrant") as specified in the applicable Final Terms. Except as provided herein, no Warrants in definitive
form will be issued.

English Law Warrants that are VPC Warrants will be issued in registered, uncertificated and dematerialised book-entry
form in accordance with the Swedish Financial Instruments Accounts Act 1998 (Sw.: Lag (1998:1479) om kontoforing
av finansiella instrument) (the "SFIA Act").VPC Warrants will not be issued in definitive form.

English Law Warrants that are Italian Dematerialised Warrants will be issued in registered, uncertificated and
dematerialised book-entry form into Monte Titoli S.p.A. ("Monte Titoli") pursuant to Italian legislative decree no.
213/1998, as amended and implemented and subsequent implementing provisions. Italian Dematerialised Warrants will
not be issued in definitive form.

In the event that the applicable Final Terms specify that Warrants are eligible for sale in the United States ("US
Warrants") (such eligibility to be pursuant to an exemption from the registration requirements of the Securities Act of
1933, as amended (the "Securities Act")), (A) the Warrants sold in the United States to qualified institutional buyers
("QIBs") within the meaning of Rule 144A ("Rule 144A") under the Securities Act ("Rule 144A Warrants") will be
represented by one or more Rule 144A global warrants (each, a "Rule 144A Global Warrant"), (B) the Warrants sold
in the United States to certain accredited investors ("AlIs") (as defined in Rule 501(a) under the Securities Act) will be
constituted by private placement definitive warrants (the "Private Placement Definitive Warrants"), and (C) in either
such case, the Warrants sold outside the United States to non-U.S. persons under the exemption contained in Regulation
S ("Regulation S") under the Securities Act will be represented by one or more Regulation S global warrants (each, a
"Regulation S Global Warrant"). References herein to a Clearing System Global Warrant include, as the context so
requires, a Rule 144A Global Warrant and a Regulation S Global Warrant. In the event that the Final Terms does not
specify that Warrants are eligible for sale in the United States or to U.S. persons, the Warrants offered and sold outside
the United States to non-U.S. persons under the exemption contained in Regulation S will be represented by a Clearing
System Global Warrant or a Registered Global Warrant, as the case may be.

In the event that the Warrants are constituted by a Clearing System Global Warrant (such Warrants being hereinafter
referred to as "Clearing System Warrants"), the Clearing System Global Warrant will be deposited with a depositary
(the "Common Depositary") common to Clearstream Banking, société anonyme ("Clearstream, Luxembourg") and
Euroclear Bank S.A./N.V. ("Euroclear") and/or any other relevant Clearing System (as defined below) or (in the case
of English Law Warrants held through Euroclear France) with Euroclear France, in each case in accordance with the
rules and regulations of the relevant clearing system(s). If the Clearing System specified in the Final Terms is Iberclear,
the term Common Depositary and/or Custodian shall be deemed to refer to the foreign custodian (Entidad Custodia) or
Iberclear Participant (Entidad Miembro de Iberclear), as the case may be, appointed in accordance with the rules and
regulations of Iberclear. Warrants represented by a Rule 144A Global Warrant will be either (i) deposited with a
custodian (a "Custodian") for, and registered in the name of a nominee of, The Depository Trust Company ("DTC"), or
(i1) issued and deposited with the Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any
other relevant Clearing System.
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In the event that the Warrants are constituted by a Registered Global Warrant (such Warrants being hereafter referred to
as "Registered Warrants"), the Registered Global Warrant will be held by the Registrar on behalf of the holders.

Interests in a Rule 144A Global Warrant and a Regulation S Global Warrant may be exchanged for interests in the other
Clearing System Global Warrant and for Private Placement Definitive Warrants and Private Placement Definitive
Warrants may be exchanged for an interest in a Rule 144A Global Warrant or Regulation S Global Warrant only as
described herein. Interests in a Clearing System Global Warrant or a Private Placement Definitive Warrant may not be
exchanged for interests in a Registered Global Warrant and interests in a Registered Global Warrant may not be
exchanged for interests in a Clearing System Global Warrant or a Private Placement Definitive Warrant.

Each of the Clearing System Global Warrant and the Registered Global Warrant is referred to in these Terms and
Conditions as a "Global Warrant". The applicable Final Terms (or the relevant provisions thereof) will be attached to
such Global Warrant.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, if DTC
notifies BNPP that it is unwilling or unable to continue as a depositary for that Global Warrant or if at any time DTC
ceases to be a "clearing agency" registered under the Exchange Act, and a successor depositary is not appointed by
BNPP within 90 days of such notice, BNPP will deliver Warrants in definitive registered form (bearing such legends as
may be required by BNPP) in exchange for that Rule 144A Global Warrant. Except in these circumstances, owners of
beneficial interests in a Rule 144A Global Warrant held by a Custodian on behalf of DTC will not be entitled to have
any portion of such Warrants registered in their name and will not receive or be entitled to receive physical delivery of
registered Warrants in definitive form in exchange for their interests in that Rule 144A Global Warrant. Transfer,
exercise, settlement and other mechanics related to any Warrants issued in definitive form in exchange for Warrants
represented by such Rule 144A Global Warrant shall be as agreed between BNPP and the New York Warrant Agent.

French Law Warrants (as defined in Condition 4 below) are issued in dematerialised form (au porteur) (such Warrants
hereinafter also referred to as "Clearing System Warrants"). No physical document of title (including certificats
représentatifs pursuant to Article R.211-7 of the French Code Monétaire et Financier) will be issued in respect of
French Law Warrants.

The applicable Final Terms for the Warrants supplements these Terms and Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and Conditions,
supplement, replace or modify these Terms and Conditions for the purposes of the Warrants.

References herein to the "applicable Final Terms" are to the Final Terms or two or more sets of Final Terms (in the case
of any further warrants issued pursuant to Condition 13 and forming a single series with the Warrants) (which, for the
avoidance of doubt, may be issued in respect of more than one series of Warrants) insofar as they relate to the Warrants.

Subject as provided in Condition 3 and in the relevant Guarantee (as defined below), where the Issuer is BNPP B.V.,
the obligations of BNPP B.V. with respect to physical delivery (if applicable) and/or the payment of amounts payable
by BNPP B.V. are guaranteed by BNPP (in such capacity, the "Guarantor") pursuant to the Guarantee. The original of
each Guarantee is held by BNP Paribas Securities Services, Luxembourg Branch on behalf of the Holders at its
specified office.

Copies of the Agency Agreement, the Guarantees and the applicable Final Terms may be obtained from the specified
office of the relevant Warrant Agent and the Registrar (in the case of Registered Warrants), save that if the Warrants are
unlisted, the applicable Final Terms will only be obtainable by a Holder and such Holder must produce evidence
satisfactory to the relevant Warrant Agent as to identity. Copies of the VPC Agency Agreement and the English Law
Guarantee will be available for inspection at the office of the VPC Warrant Agent specified in the applicable Final
Terms.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the same
meanings where used in these Terms and Conditions unless the context otherwise requires or unless otherwise stated.
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The Holders (as defined in Condition 1(B)) are entitled to the benefit of and are deemed to have notice of and are bound
by all the provisions of the Agency Agreement (insofar as they relate to the Warrants) and the applicable Final Terms,
which are binding on them.

1. Type, Title and Transfer
(A)  Type

The Warrants relate to a specified Index or basket of Indices ("Index Warrants"), a specified Share or basket of Shares
("Share Warrants"), a specified depositary receipt (a "GDR/ADR") referencing a share (an "Underlying Share") or
basket of GDRs and/or ADRs ("GDR/ADR Warrants"), a specified debt instrument ("Debt Security") or basket of
Debt Securities ("Debt Warrants"), a specified currency ("Currency") or basket of Currencies ("Currency
Warrants"), a specified commodity ("Commodity") or basket of Commodities ("Commodity Warrants"), a specified
inflation Index or basket of inflation Indices ("Inflation Index Warrants"), a specified fund share or unit or basket of
fund shares or Units ("Fund Warrants"), the credit of a specified reference entity or entities ("Credit Linked
Warrants"), a specified futures contract or basket of futures contract(s) ("Futures Warrants") or any other or further
type of warrants as is specified in the applicable Final Terms including Warrants which relate to any combination of
such indices, shares, debt securities, currencies, fund shares or units, commodities, futures contract(s) and other asset
classes or types ("Hybrid Warrants"). Warrants related to a specified currency or basket of currencies, a specified
commodity or basket of commodities, a specified interest rate or basket of interest rates or a specified inflation index or
basket of inflation indices, a specified fund share or unit or basket of fund shares or units, the credit of a specified
reference entity or reference entities, a specified futures contract or basket of futures contracts or Hybrid Warrants
related to any of these asset classes, may not at any time be offered, sold, resold, held, traded, pledged, exercised,
settled, transferred or delivered, directly or indirectly, in the United States or to, by or for the account or benefit of,
persons that are U.S. persons as defined in Regulation S under the Securities Act or that are not non-United States
Persons as defined in Rule 4.7 under the United States Commodity Exchange Act, as amended.

The applicable Final Terms will indicate whether the Warrants are American style Warrants ("American Style
Warrants") or European style Warrants ("European Style Warrants"), Registered Warrants or such other type as may
be specified in the applicable Final Terms, in the case of Cash Settled Warrants whether automatic exercise
("Automatic Exercise") applies to the Warrants, whether settlement shall be by way of cash payment ("Cash Settled
Warrants") or physical delivery ("Physical Delivery Warrants"), whether the Warrants are call Warrants ("Call
Warrants") or put Warrants ("Put Warrants"), or such other type as may be specified in the applicable Final Terms,
whether the Warrants may only be exercised in units ("Units") and whether Averaging ("Averaging") will apply to the
Warrants. If Units are specified in the applicable Final Terms, Warrants must be exercised in Units and any Exercise
Notice which purports to exercise Warrants in breach of this provision shall be void and of no effect. If Averaging is
specified as applying in the applicable Final Terms the applicable Final Terms will state the relevant Averaging Dates
and, if an Averaging Date is a Disrupted Day, whether Omission, Postponement or Modified Postponement (each as
defined in Condition 4 below) applies. If the Warrants are VPC Warrants they will be European Style Warrants and
Cash Settlement and Automatic Exercise will apply. If the Warrants are Italian Dematerialised Warrants they will be
European Style Warrants or American Style Warrants and Cash Settlement and Automatic Exercise will apply.

References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled Warrants shall be
deemed to include references to (a) Physical Delivery Warrants, which include an option (as set out in the applicable
Final Terms) at the Issuer's election to request cash settlement of such Warrant pursuant to Condition 5(D)(i) and where
settlement is to be by way of cash payment, and (b) Physical Delivery Warrants where settlement is to be automatically
varied to be by way of a cash payment pursuant to Condition 5(D)(i). References in these Terms and Conditions, unless
the context otherwise requires, to Physical Delivery Warrants shall be deemed to include references to Cash Settled
Warrants which include an option (as set out in the applicable Final Terms) at the Issuer's election to request physical
delivery of the relevant underlying asset in settlement of such Warrant pursuant to Condition 5(D)(i) and where
settlement is to be by way of physical delivery. Unless otherwise specified in the applicable Final Terms, BNPP does
not have the option to vary settlement in respect of the U.S. Warrants pursuant to Condition 5(D)(i).
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Warrants may, if specified in the applicable Final Terms, allow Holders to elect for settlement by way of cash payment
or by way of physical delivery or by such other method of settlement as is specified in the applicable Final Terms.
Those Warrants where the Holder has elected for cash payment will be Cash Settled Warrants and those Warrants
where the Holder has elected for physical delivery will be Physical Delivery Warrants. The rights of a Holder as
described in this paragraph may be subject to the Issuer's right to vary settlement as indicated in the applicable Final
Terms and will be subject to the Issuer's right to substitute assets or pay the Alternate Cash Amount (as defined below)
in lieu of physical delivery in accordance with Condition 5(E).

(B) Title to Warrants

In the case of Warrants represented by a Clearing System Global Warrant held by a Common Depository on behalf of a
relevant Clearing System or by Euroclear France and French Law Warrants, each person who is for the time being
shown in the records of the relevant Clearing System (in the case of English Law Warrants other than English Law
Warrants held through Euroclear France) or whose name appears in the account of the relevant Account Holder (in the
case of French Law Warrants or English Law Warrants held through Euroclear France, together "Euroclear France
Warrants") as the holder of a particular amount of such Warrants (in which regard any certificate or other document
issued by the relevant Clearing System or, as the case may be, Account Holder as to the amount of Warrants 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, if any, and the relevant Warrant Agent as the Holder of such amount of Warrants
for all purposes (and the expressions "Holder" and "Holder of Warrants" and related expressions shall be construed
accordingly).

In the case of VPC Warrants, the person for the time being shown in the VPC Register as the holder of a particular
amount of Warrants shall (except as otherwise required by law) be treated for all purposes by the Issuer, the Guarantor,
the Warrant Agents, VPC and all other persons dealing with such person as the holder thereof and as the person entitled
to exercise the rights represented thereby notwithstanding any notice to the contrary (and the expressions "Holder" and
"Holder of Warrants" and related expressions shall be construed accordingly). The Issuer shall cause such Warrants
to be accepted by VPC for clearing and registration in the VPC System in accordance with the SFIA Act and the VPC
Rules. The Issuer shall have the right to obtain extracts from the debt register of VPC.

In the case of Italian Dematerialised Warrants, the person who is for the time being shown in the records of Monte
Titoli as the holder of a particular amount of Warrants (in which regard any record held by Monte Titoli as to the
amount of Warrants standing to the account of any person shall be conclusive and binding for all purposes save in the
case of manifest error) shall (except as otherwise required by law) be treated for all purposes by the Issuer, the
Guarantor, the Italian Warrant Agent and all other persons dealing with such person as the holder thereof and as the
person entitled to exercise the rights represented thereby notwithstanding any notice to the contrary (and the expressions
"Holder" and "Holder of Warrants" and related expressions shall be construed accordingly). The Issuer shall cause
Italian Dematerialised Warrants to be dematerialised and centralised with Monte Titoli, pursuant to Italian legislative
decree no. 213/1998 as amended and integrated by subsequent implementing provisions.

In addition, title to French Law Warrants will be evidenced in accordance with Article L.211-4 of the French Code
monétaire et financier by book-entries (inscription en compte). No document of title (including certificats représentatifs
pursuant to Article R.211-7 of the French Code Monétaire et Financier) will be issued in respect of such Warrants. The
Warrants will, upon issue, be inscribed in the books of Euroclear France which will credit the accounts of the relevant
Account Holders.

For the purpose of these Conditions, "Account Holder" means any authorised financial intermediary institution entitled
to hold accounts, directly or indirectly, on behalf of its customers with Euroclear France, and includes the depositary
bank for Clearstream Luxembourg and Euroclear and any other relevant Clearing System.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, the Rule
144A Global Warrant will be registered in the name of Cede & Co., as nominee of DTC, but this does not confer any
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rights or benefits on Cede & Co. or any other nominee of DTC in whose name a Rule 144A Global Warrant may be
registered. Transfers of such Rule 144A Global Warrant by such nominee of DTC shall be limited to transfers of such
Rule 144A Global Warrant, in whole but not in part, to another nominee of DTC or to a successor of DTC or such
successor's nominee. Rights conferred by the Rule 144A Global Warrant are only enforceable by the Holders (as
defined below) as provided therein. Subject as set forth in Condition 1(D) below, each person who is for the time being
shown in the records of DTC as the Holder of a particular number of Warrants shall (except as otherwise required by
law) be treated by the Issuer and the New York Warrant Agent as the Holder of such amount of Warrants for all
purposes (and the expressions "Holder of Warrants" and related expressions shall be construed accordingly).

In the case of Private Placement Definitive Warrants, BNPP shall cause to be kept at the principal office of the
Definitive Warrant Agent, a register (the "Private Placement Register") on which shall be entered the names and
addresses of all holders of Private Placement Definitive Warrants, the amount and type of Private Placement Definitive
Warrants held by them and details of all transfers of Private Placement Definitive Warrants. Subject as set forth in
Condition 1(D) below, the persons shown in the Private Placement Register (each a "Holder") shall (except as
otherwise required by law) be treated as the absolute owners of the relevant Private Placement Definitive Warrants for
all purposes (regardless of any notice of ownership, trust, or any interest in it, any writing on it, or its theft or loss) and
no person will be liable for so treating such person.

©) Title to Registered Warrants

In the case of Registered Warrants, the Issuer shall cause to be kept at the principal office of the Registrar, a register
(the "Register") on which shall be entered the names and addresses of all holders of the Warrants, the amount and type
of the Warrants held by each Holder and details of all transfers of the Warrants. Each person who is for the time being
shown in the Register as the holder of a particular amount of Warrants (each a "Holder") shall (except as otherwise
required by law) be treated as the absolute owner of such amount of Warrants for all purposes (regardless of any notice
of ownership, trust, or any interest in it, any writing on it, or its theft or loss) and no person will be liable for so treating
such person.

D) Transfers of Interests in Clearing System Warrants and Private Placement Definitive Warrants
Transfers of Warrants may not be effected after the exercise of such Warrants pursuant to Condition 6.

Subject as set forth in this Condition, all transactions (including permitted transfers of Warrants) in the open market or
otherwise must be effected, in the case of Warrants represented by a Clearing System Global Warrant held by a
Common Depository on behalf of Clearstream, Luxembourg or Euroclear and/or any other relevant Clearing System or
Euroclear France through an account at Euroclear, Clearstream, as the case may be, and/or any other relevant Clearing
System or in the case of Euroclear France Warrants through Account Holder(s) or in the case of Warrants represented
by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, through a direct or indirect participant of DTC,
subject to and in accordance with the rules and procedures for the time being of the relevant Clearing System(s).
Transfers in respect of Clearing System Warrants governed by French Law, must be effected through Account
Holders(s). Title will pass upon registration of the transfer in the books of the relevant Clearing System.

Subject as set forth in this Condition, Private Placement Definitive Warrants may be transferred by the then current
Holder surrendering its Private Placement Definitive Warrant for registration of transfer at the specified office of the
Definitive Warrant Agent, duly endorsed by, or accompanied by a written instrument of transfer (in the form
satisfactory to BNPP and the Definitive Warrant Agent), duly executed by the Holder or its duly authorised agent.
Private Placement Definitive Warrants may only be issued and transferred in minimum nominal amounts of U.S.
$250,000 or more.

(a) Transfers of Warrants to a person who takes delivery in the form of Warrants represented by
a Rule 144A Global Warrant or Regulation S Global Warrant may be made only in
accordance with the following provisions:
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(1)

(i)

(A)

(B)

©

(D)

(E)

()

(G)

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Regulation S Global Warrant, from a Holder of
Warrants represented by a Regulation S Global Warrant, to a non-U.S.
person in an offshore transaction pursuant to Regulation S;

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Rule 144A Global Warrant, from a Holder of
Warrants represented by a Regulation S Global Warrant, within the
Distribution Compliance Period (as defined below) only, upon certification
(in the form from time to time available from any Warrant Agent) to the
New York Warrant Agent by the transferor thereof that such transfer is
being made to a person who is a QIB acquiring such Warrants in a
transaction meeting the requirements of Rule 144A and, after the
expiration of the Distribution Compliance Period, in a transaction meeting
the requirements of Rule 144 A but without such certification;

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Regulation S Global Warrant, from a Holder of
Private Placement Definitive Warrants, upon certification (in the form
from time to time available from any Warrant Agent) to the Principal
Warrant Agent by the transferor thereof that such transfer is being made to
anon-U.S. person in an offshore transaction pursuant to Regulation S;

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Rule 144A Global Warrant, from a Holder of
Private Placement Definitive Warrants, upon certification (in the form
from time to time available from any Warrant Agent) to the New York
Warrant Agent by the transferor thereof that such transfer is being made to
a person who is a QIB acquiring such Warrants in a transaction meeting
the requirements of Rule 144A;

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Rule 144A Global Warrant, from a Holder of
Warrants represented by a Rule 144A Global Warrant, in a transaction
meeting the requirements of Rule 144A;

in the case of transfers to a person who takes delivery in the form of
Warrants represented by a Regulation S Global Warrant, from a Holder of
Warrants represented by a Rule 144A Global Warrant, upon certification
(in the form from time to time available from any Warrant Agent) to the
Principal Warrant Agent by the transferor thereof that such transfer is
being made to a non-U.S. person in an offshore transaction pursuant to
Regulation S; and

in each case, in accordance with any applicable rules and regulations of the
Principal Warrant Agent, the New York Warrant Agent, the Definitive
Warrant Agent, the relevant Clearing System, and/or as specified in the
applicable Final Terms.

The Holder must send:
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(A)

(B)

©

in the case of transfers of Private Placement Definitive Warrants, a free of
payment instruction to the Definitive Warrant Agent, not later than
5.00 p.m., New York City time, at least two Business Days in New York
prior to the date on which the transfer is to take effect;

in the case of transfers of Warrants represented by a Regulation S Global
Warrant or a Rule 144A Global Warrant held by a Common Depositary on
behalf of Clearstream, Luxembourg and Euroclear and/or any other
relevant Clearing System, a free of payment instruction to Clearstream,
Luxembourg or Euroclear and/or any other relevant Clearing System, as
the case may be, not later than 10.00 a.m. local time in the city of the
relevant Clearing System, one Business Day in the city of the relevant
Clearing System prior to the date on which the transfer is to take effect;
and

in the case of transfers of Warrants represented by a Rule 144A Global
Warrant held by a Custodian on behalf of DTC, a free of payment
instruction to DTC, not later than 5.00 p.m. New York City time, at least
two Business Days in New York prior to the date on which the transfer is
to take effect.

Separate payment arrangements are required to be made between the transferor and the transferee.

(iii) On the transfer date:

(A)

(B)

(x) in the case of transfers of Warrants represented by a Clearing System
Global Warrant, the relevant Clearing System will debit the account of its
participant and (y) in the case of transfers of Private Placement Definitive
Warrants, the Holder must deliver the Private Placement Definitive
Warrants the subject of the transfer to the Definitive Warrant Agent and
instruct the Definitive Warrant Agent to cancel the transferred Private
Placement Definitive Warrants; and

the relevant Clearing System or the Holder, as the case may be, will
instruct (x) in the case of transfers to a person who takes delivery in the
form of Warrants represented by a Regulation S Global Warrant or a Rule
144A Global Warrant held by a Common Depositary on behalf of
Clearstream, Luxembourg and Euroclear and/or any other relevant
Clearing System, the Principal Warrant A