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This document (a “Base Prospectus”) constitutes two base prospectuses: (i) the base prospectus for BNP Paribas Arbitrage Issuance B.V. and (ii) the base
prospectus for BNP Paribas, in each case in respect of this Programme (as defined below). Any Securities (as defined below) issued on or after the date of this
Base Prospectus are issued subject to the provisions herein. This does not affect any Securities issued before the date of this Base Prospectus. This Base
Prospectus constitutes a base prospectus for the purpose of Article 5.4 of Directive 2003/71/EC (the “Prospectus Directive”).

Under the terms of the Warrant and Certificate Programme (the “Programme”), each of BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) and BNP Paribas
(“BNPP” or the “Bank” and, together with BNPP B.V., the “Issuers” and each an “Issuer”) may from time to time issue warrants (“Warrants™) or certificates
(“Certificates” and, together with the Warrants, “Securities”) of any kind including, but not limited to, Warrants or Certificates relating to a specified index or a
basket of indices, a specified share or a basket of shares, a specified debt instrument or a basket of debt instruments, a specified currency or a basket of
currencies, a specified commodity or a basket of commodities, a specified inflation index or a basket of inflation indices, and any other types of Securities
including hybrid Securities whereby the underlying asset(s) may be any combination of such indices, shares, debt, currency, commodities, inflation indices or
other asset classes or types. Only BNPP may issue U.S. Securities (as defined below). Each issue of Warrants will be issued on the terms set out herein which are
relevant to such Warrants under “Terms and Conditions of the Warrants” (the “Warrant Conditions”) and each issue of Certificates will be issued on the terms
set out herein which are relevant to such Certificates under “Terms and Conditions of the Certificates” (the “Certificate Conditions” and together with the
Warrant Conditions, the “Conditions”) and, in each case, on such final terms as will be set out in the final terms to be issued in respect of such Securities (the
“Final Terms”), a form of which is contained in this Base Prospectus. References herein to the Final Terms may include, in the case of U.S. Securities, (x) a
supplement to the Base Prospectus under Article 16 of the Prospectus Directive or (y) a prospectus.

The Securities shall be governed by either English law (“English Law Warrants” or “English Law Certificates”, as the case may be, and, together, the
“English Law Securities”) or French law (“French Law Warrants” or “French Law Certificates”, as the case may be, and, together, the “French Law
Securities”), as specified in the relevant Final Terms, and the corresponding provisions in the Conditions will apply to such Securities. Only English Law
Securities will be U.S. Securities.

Securities issued by BNPP B.V. will be guaranteed by BNPP (in such capacity, the “Guarantor”) pursuant to (i) a Deed of Guarantee, in respect of English Law
Securities (the “English Law Guarantee”) or (ii) a garantie, in respect of French Law Securities (the “French Law Guarantee” and, together with the
“English Law Guarantee”, the “Guarantees”), the forms of which are set out herein.

Except in the case of U.S. Securities, each of BNPP B.V. and BNPP has a right of substitution as set out herein.

A description of the Final Terms (which for the avoidance of doubt may be issued in respect of more than one series of Warrants or Certificates) is set out herein
on pages 31 and 118 and will specify with respect to each issue of Securities to which it relates, inter alia, the specific designation of the Securities, the aggregate
number and type of the Securities, the date of issue of the Securities, the issue price, the underlying asset, index or other item(s) to which the Securities relate, the
exercise period or date (in the case of Warrants), the redemption date and whether they are interest bearing (in the case of Certificates), the governing law of the
Securities, whether the Securities are eligible for sale in the United States and certain other terms relating to the offering and sale of the Securities. With respect
to issues of English Law Securities, the Final Terms relating to such issue of Securities will be attached to the Global Security, Rule 144A Global Security,
Private Placement Definitive Security or Regulation S Global Security (each as defined below).

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Redemption Date (in the case of Certificates) either to
receive a cash amount (if any) calculated in accordance with the relevant terms or to receive physical delivery of the underlying assets (against payment of a
specified sum in the case of Warrants), all as set forth herein and in the applicable Final Terms.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their exposure to risks
and that they consider the suitability of the relevant Securities as an investment in the light of their own circumstances and financial condition.
Securities involve a high degree of risk and potential investors should be prepared to sustain a total loss of the purchase price of their Securities. See
“Risk Factors” on page 17.

In particular, the Securities and the Guarantees and, in the case of Physical Delivery Warrants or Physical Delivery Certificates (each as defined below)
(together, the “Physical Delivery Securities”), the Entitlement (as defined herein) to be delivered upon the exercise (in the case of Physical Delivery
Warrants) or the redemption (in the case of Physical Delivery Certificates) of such Securities have not been, and will not be, registered under the United
States Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws and trading in the Securities has not been approved by the
Commodity Futures Trading Commission under the United States Commodity Exchange Act, as amended. Neither Issuer has registered as an
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investment company pursuant to the United States Investment Company Act of 1940, as amended (the “Investment Company Act”). Unless otherwise
specified in the applicable Final Terms, the Securities are being offered and sold pursuant to the registration exemption contained in Regulation S
under the Securities Act. No Securities of such series, or interests therein, may at any time be offered, sold, resold, traded, pledged, exercised, redeemed,
transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, a U.S. person (as defined in Regulation S
under the Securities Act) and any offer, sale, resale, trade, pledge, exercise, redemption, transfer or delivery made, directly or indirectly, within the
United States or to, or for the account or benefit of, a U.S. person will not be recognised. The Securities of such series may not be legally or beneficially
owned at any time by any U.S. person (as defined in the “Offering and Sale” section below) and accordingly are being offered and sold outside the
United States to non-U.S. persons in reliance on Regulation S.

Certain issues of Securities of BNPP only may also be offered and sold in the United States to (i) persons reasonably believed to be qualified institutional
buyers (“QIBs”) as defined in Rule 144A under the Securities Act (“Rule 144A”) and (ii) certain accredited investors (“Als”) as defined in Rule 501(a)
under the Securities Act.

Each purchaser of U.S. Securities within the United States is hereby notified that the offer and sale of such Securities is being made in reliance upon an
exemption from the registration requirements of the Securities Act. For a description of certain further restrictions on offers and sales of the Securities and on the
distribution of this Base Prospectus, see “Offering and Sale” below.

U.S. Securities will, unless otherwise specified in the Final Terms, be sold through BNP Paribas Securities Corp., a registered broker-dealer. Hedging
transactions involving Physical Delivery Securities may not be conducted unless in compliance with the Securities Act. See “Terms and Conditions of the
Warrants” and “Terms and Conditions of the Certificates” below.

Securities 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 may not at any time be offered, sold, resold, held, traded, pledged, exercised, redeemed,
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 Securities are not insured by the Federal Deposit Insurance Corporation.

Application may be made for Securities issued under the Programme to be listed on the Luxembourg Stock Exchange and admitted to trading on the Regulated
Market or the EuroMTF Market (in each case, as defined below) operated by the Luxembourg Stock Exchange. References in this Base Prospectus to the
“Luxembourg Stock Exchange” (and all related references) shall include the Regulated Market and/or the EuroMTF Market, as the case may be (as specified in
the applicable Final Terms). In addition, references in this Base Prospectus to Securities being “listed” (and all related references) shall mean that such Securities
have been listed and admitted to trading on the Luxembourg Stock Exchange or, as the case may be, an ISD Regulated Market (as defined below). The
Luxembourg Stock Exchange’s Regulated Market is a regulated market for the purposes of the Investment Services Directive 93/22/EC (each such regulated
market being an “ISD Regulated Market”). This Base Prospectus may be used to list on the Luxembourg Stock Exchange and have admitted to trading
Securities on the regulated market “Bourse de Luxembourg” (the “Regulated Market”) or the EuroMTF exchange regulated market (the “EuroMTF Market”),
in each case of the Luxembourg Stock Exchange, pursuant to the Programme. The Programme provides that Securities may be listed on such further or other
stock exchange(s) as the relevant Issuer may decide. The applicable Final Terms will specify whether or not Securities are to be listed and admitted to trading on
the Luxembourg Stock Exchange and/or any other stock exchange(s). Each Issuer may also issue unlisted Securities. Registered Warrants will be unlisted.

English Law Warrants which are issued and transferred through Clearstream Banking, société anonyme (“Clearstream, Luxembourg™) and/or Euroclear Bank
S.A./N.V. as operator of the Euroclear System (“Euroclear”), la Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores S.A.,
Unipersonal (“Iberclear”), and/or any other relevant clearing system (“Clearing System Warrants”) will be represented by a global warrant (each a “Clearing
System Global Warrant”), which will be issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any
other relevant clearing system on the date of issue of the relevant Warrants. Registered English Law Warrants (“Registered Warrants”) will be represented by a
registered global warrant (each a “Registered Global Warrant”), which will be issued and deposited with the Registrar. Clearing System Warrants and warrants
in definitive registered form (“Private Placement Definitive Warrants”) will not be exchangeable for Registered Warrants and Registered Warrants will not be
exchangeable for Clearing System Warrants and Private Placement Definitive Warrants. English Law Certificates which are issued and cleared through
Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system will be represented by a global certificate (each a “Global Certificate”),
which will be issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system on
the date of issue of the relevant Certificates. Except as described herein, no definitive Securities will be issued. Each Clearing System Global Warrant, Registered
Global Warrant, and Global Certificate are each referred to as a “Global Security”.

French Law Securities will be in bearer dematerialised form (au porteur) and will be inscribed (inscription en compte) in the books of Euroclear France which
shall credit the accounts of the Holders (as defined in “Terms and Conditions of the Warrants” and “Terms and Conditions of the Certificates”). No physical
document of title will be issued in respect of French Law Securities. French Law Securities have been accepted for clearance through Euroclear France,
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

In the event that the Final Terms specify that Securities are eligible for sale in the United States (“ U.S. Warrants” or U.S. Certificates”, as the case may be, and
together, the “U.S. Securities”), (A) the Securities sold in the United States to QIBs within the meaning of Rule 144A will be represented by one or more global
Securities (each, a “Rule 144A Global Security”) issued and deposited with (1) a custodian for, and registered in the name of a nominee of, The Depository
Trust Company (“DTC”) or (2) a common depositary on behalf of Clearstream, Luxembourg or Euroclear and/or any other relevant clearing system, (B) the
Securities sold in the United States to Als will be issued and registered in definitive form (each, a “Private Placement Definitive Security”) and (C) in either
such case, Securities sold outside the United States to non-U.S. persons will be represented by a one or more global Securities (each, a “Regulation S Global
Security”) issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system. In
the event that the Final Terms does not specify that Securities are eligible for sale within the United States or to U.S. persons, the Securities offered and sold
outside the United States to non-U.S. persons will be represented by a Clearing System Global Warrant, a Registered Global Warrant or a Global Certificate, as
the case may be.

The date of this Base Prospectus is 21 June 2006.
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RESPONSIBILITY STATEMENT

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 Base Prospectus. 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.

Information contained in this Base Prospectus which is sourced from a third party has been accurately
reproduced and, as far as the relevant Issuer is aware and is able to ascertain from information published by
the relevant third party, no facts have been omitted which would render the reproduced information inaccurate
or misleading. The relevant Issuer has also identified the source(s) of such information.



This Base Prospectus (together with supplements to this Base Prospectus from time to time (each a
“Supplement” and together the “Supplements”) comprises a base prospectus for the purposes of (i) Article
5.4 of Directive 2003/71/EC (the “Prospectus Directive”) and (ii) the relevant implementing measures in the
Grand Duchy of Luxembourg and, in each case, for the purpose of giving information with regard to the
Issuer. In relation to each separate issue of Securities, the final offer price and the amount of such Securities
will be determined by the Issuer and the relevant Dealers in accordance with prevailing market conditions at
the time of the issue of the Securities and will be set out in the relevant Final Terms.

The applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the relevant
Issuer and, if applicable, the Guarantor for the information relating to the underlying asset, index or other
item(s) to which the Securities relate which is contained in such Final Terms.

No person is authorised to give any information or to make any representation not contained in or not
consistent with this document or any other information supplied in connection with the Programme and, if
given or made, such information or representation must not be relied upon as having been authorised by
BNPP B.V., BNPP or any manager of an issue of Securities, including BNPP Securities Corp. (as applicable
to such issue of Securities, each a “Manager”). This document does not constitute, and may not be used for
the purposes of, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation and no action is being
taken to permit an offering of the Securities or the distribution of this document in any jurisdiction where any
such action is required.

This document is to be read and construed in conjunction with any Final Terms and with all documents which
are deemed to be incorporated herein by reference (see “Documents Incorporated by Reference” below).

Warrants create options exercisable by the relevant holder or which will be automatically exercised as
provided herein. There is no obligation on the Issuer to pay any amount or deliver any asset to any holder of a
Warrant unless the relevant holder duly exercises such Warrant or such Warrants are automatically exercised
and, where applicable, an Exercise Notice is duly delivered. The Warrants will be exercisable in the manner
set forth herein and in the applicable Final Terms. In certain instances, the holder of a Warrant will be required
to certify, inter alia (in accordance with the provisions outlined in “Offering and Sale” below) that it is not a
U.S. person or exercising such Warrant on behalf of a U.S. person. Upon transfer, exchange or exercise of a
U.S. Warrant (as defined below), the holder will, in certain circumstances, be required to certify that the
transfer, exchange or exercise, as the case may be, is being made to, or on behalf of, a person whom the
holder reasonably believes is not a U.S. person or is a QIB or an Al as applicable, who acquired the right to
such transfer, exchange or the benefit of such exercise in a transaction exempt from the registration
requirements of the Securities Act. The proposed transferee may also be required to deliver an investment
letter as a condition precedent to such proposed transfer or exchange (in accordance with the provisions
outlined in Condition 1(D) of the Terms and Conditions of the Warrants below).

Certificates shall be redeemed on the redemption date by payment of the Cash Settlement Amount (in the case
of Cash Settled Certificates) and/or by delivery of the Entitlement (in the case of Physical Delivery
Certificates). In order to receive the Entitlement, the holder of a Certificate will be required to submit an Asset
Transfer Notice and in certain circumstances to certify, inter alia (in accordance with the provisions outlined
in Condition 7(B)(1) of “Terms and Conditions of the Certificates”), that it is not a U.S. person or acting on
behalf of a U.S. person. Upon transfer or exchange of a U.S. Certificate (as defined below), the holder will, in
certain circumstances, be required to certify that the transfer or exchange, as the case may be, is being made
to a person whom the transferor or exchangor reasonably believes is not a U.S. person or is a QIB or an Al, as
applicable, who acquired the right to such transfer or exchange in a transaction exempt from the registration
requirements of the Securities Act. The proposed transferee may also be required to deliver an investment



letter as a condition precedent to such proposed transfer or exchange (in accordance with the provisions
outlined in Condition 1(C) of the Terms and Conditions of the Certificates below).

The Securities of each issue may be sold by the relevant Issuer and/or any Manager at such time and at such
prices as the Issuer and/or the Manager(s) may select. There is no obligation upon the Issuer or any Manager
to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time to time
in one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in
negotiated transactions, at the discretion of the Issuer.

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of
Securities it issues and when.

No Manager has separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by any Manager as to
the accuracy or completeness of the information contained in this Base Prospectus or any other information
provided by BNPP B.V. and/or BNPP. The Managers accept no liability in relation to the information
contained in this Base Prospectus or any other information provided by BNPP B.V. and/or BNPP in
connection with the Programme.

BNPP B.V. and BNPP have not investigated, and do not have access to information that would permit them to
ascertain, whether any company that has issued equity, debt or other instruments to which any U.S. Securities
relate is a passive foreign investment company for U.S. tax purposes. Prospective investors in any U.S.
Securities that are U.S. taxpayers should consult their own advisers concerning U.S. tax considerations
relevant to an investment in such U.S. Securities.

Neither this Base Prospectus nor any other information supplied in connection with the Programme (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by BNPP B.V., BNPP or any Manager that any recipient of this Base Prospectus or any other
information supplied in connection with the Programme should purchase any Securities. Each investor
contemplating purchasing any Securities should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of BNPP B.V. and/or BNPP. Neither this
Base Prospectus nor any other information supplied in connection with the Programme constitutes an offer or
an invitation by or on behalf of BNPP B.V. or BNPP or the Managers or any other person to subscribe for or
to purchase any Securities.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of BNPP B.V., BNPP or
any Manager to subscribe for or purchase any securities. The delivery of this Base Prospectus does not at any
time imply that the information contained herein concerning BNPP B.V. or BNPP is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the Programme is
correct as of any time subsequent to the date indicated in the document containing the same. No Manager
undertakes to review the financial condition or affairs of BNPP B.V. or BNPP during the life of the
Programme. Investors should review, inter alia, the most recently published audited annual non-consolidated
financial statements of BNPP B.V. and/or the most recently published audited annual consolidated financial
statements and unaudited semi-annual interim consolidated financial statements of BNPP, when deciding
whether or not to purchase any Securities.

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by BNPP B.V,,
BNPP and each Manager to inform themselves about and to observe any such restrictions.



In this Base Prospectus references to U.S.§ and U.S. dollars are to United States dollars and references to
euro, € and EUR are to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the treaty establishing the European Community, as amended.

FOR NEW HAMPSHIRE RESIDENTS ONLY:

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

AVAILABLE INFORMATION

So long as any of the U.S. Securities are “restricted securities” within the meaning of Rule 144(a)(3) under
the Securities Act, and BNPP is not subject to and in compliance with Section 13 or 15(d) of the U.S.
Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor exempt from reporting pursuant to
Rule 12g3-2(b) thereunder, BNPP has undertaken to furnish to each Holder or beneficial owner of U.S.
Securities and to any prospective purchaser, any information required to be delivered under Rule 144A(d)(4)
under the Securities Act.

FORWARD-LOOKING STATEMENTS

The sections of this Base Prospectus from, and including “BNP Paribas Group” to, but excluding, “Clearing
Systems” below, as well as the Information Statement (defined below) and the other documents incorporated
by reference (such sections being the “BNP Paribas Disclosure”) contain forward-looking statements. BNP
Paribas and the BNP Paribas Group (being BNP Paribas together with its consolidated subsidiaries, the
“Group”) may also make forward-looking statements in their audited annual financial statements, in their
interim financial statements, in their offering circulars, in press releases and other written materials and in oral
statements made by their officers, directors or employees to third parties. Statements that are not historical
facts, including statements about the Bank’s and/or Group’s beliefs and expectations, are forward-looking
statements. These statements are based on current plans, estimates and projections, and therefore undue
reliance should not be placed on them. Forward-looking statements speak only as of the date they are made,
and the Bank and the Group undertake no obligation to update publicly any of them in light of new
information or future events.

PRESENTATION OF FINANCIAL INFORMATION

Most of the financial data presented, or incorporated by reference, in this Base Prospectus are presented in
euros. The Group began presenting its financial information in euros as of the advent of the euro on January 1,
1999.



The Group, like all companies with securities listed on European securities exchanges, was required by
European Union directives to adopt international financial reporting standards (“IFRS”) as of January 1,
2005, with retroactive effect to January 1, 2004. Given that there are material differences between IFRS
applicable in 2004 (“2004 IFRS”) and IFRS applicable in 2005 (“EU-IFRS”), the Group’s results for 2005
are not directly comparable to its results for 2004. For a summary of the material differences between 2004
IFRS and EU-IFRS, investors should refer to the audited consolidated financial statements as of December
31, 2005 and for the years ended December 31, 2005 and December 31, 2004 included in the Information
Statement incorporated by reference herein.

The audited consolidated financial statements as of December 31, 2005 and for the years ended December 31,
2005 and December 31, 2004 have been prepared in accordance with IFRS. IFRS differs in certain significant
respects from generally accepted accounting principles in the United States (“U.S. GAAP”). For a narrative
discussion of certain differences between IFRS and U.S. GAAP with respect to the financial statements, see
“Summary of Material Differences Between IFRS and U.S. GAAP” in the Information Statement
incorporated by reference. The Group has made no attempt to quantify the impact of those differences. In
making an investment decision, investors must rely upon their own examination of the BNP Paribas Group,
the terms of any offering and the financial information. Potential investors should consult their own
professional advisors for an understanding of the differences between IFRS and U.S. GAAP, and how those
differences might affect the information herein. The Group’s fiscal year ends on December 31, and references
in the Information Statement incorporated by reference herein to any specific fiscal year are to the twelve-
month period ended December 31 of such year.

Prior to 1 January, 2005, the Group prepared its financial statements in accordance with French generally
accepted accounting principles (“French GAAP”). The audited consolidated financial statements of the Bank
and its consolidated subsidiaries prepared under French GAAP, including the notes thereto, as of December
31, 2004 and 2003 and for the years then ended are also included in the Information Statement incorporated
by reference herein. French GAAP differs in certain significant respects from U.S. GAAP. For a narrative
discussion of certain differences between French GAAP and U.S. GAAP with respect to the Group’s audited
consolidated financial statements prepared under French GAAP, see “Summary of Certain Differences
Between French GAAP and U.S. GAAP for the Years Ended December 31, 2004 and 2003 included in the
Information Statement incorporated by reference herein.

In this Base Prospectus and any document incorporated by reference herein, all references to “billions” are
references to one thousand million. Due to rounding, the numbers presented throughout the BNP Paribas
Disclosuremay not add up precisely, and percentages may not reflect precisely absolute figures.
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SUMMARY

This summary must be read as an introduction to this Base Prospectus. Any decision to invest in any
Securities should be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference, by any investor. The Issuers may have civil liability in respect of this summary, if it
is misleading, inaccurate or inconsistent when read together with the other parts of this Base Prospectus.
Where a claim relating to information contained in this Base Prospectus is brought before a court in a
European Economic Area State (an “EEA State”), the plaintiff may, under the national legislation of the EEA
State where the claim is brought, be required to bear the costs of translating this Base Prospectus before the
legal proceedings are initiated.

Words and expressions defined in *““Risk Factors™, in the applicable Conditions and in the applicable Final
Terms shall have the same meanings in this summary.

Issuers BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”)

BNP Paribas (“BNPP” or the “Bank”, and together with its
consolidated subsidiaries, the “Group”)

Guarantor BNP Paribas

Description of BNPP B.V. BNPP B.V. is a limited company under Dutch law. Its objects
are, among other things, to:

(i) borrow, lend out and collect monies, including but not
limited to the issue of debentures, share purchase
warrants, certificates of debt and other securities or debt
instruments, issue and acquire financial instruments of any
nature and enter into related agreements; and

(i1) engage in industrial, financial and commercial activities of
any nature, and all other things as may be deemed
incidental or conducive to the attainment of its objects.

Description of BNPP The Group (of which BNPP is the parent company) is one of
the top global players in financial services, conducting retail,
corporate and investment banking, private banking, asset
management, insurance and specialised and other financial
activities throughout the world.

At 31 December 2005, the Group had consolidated assets of
€1,258.1 billion and shareholders’ equity (Group share
including income for the 2005 fiscal year) of €40.7 billion.

The Group currently has long-term senior debt ratings of “Aa2”
with stable outlook from Moody’s, “AA” with stable outlook
from Standard and Poor’s and “AA” with stable outlook from
Fitch Ratings. Moody’s has also assigned the Bank a Bank
Financial Strength rating of “B+” and Fitch Ratings has
assigned the Bank an individual rating of “A/B”.

Description of the Programme Warrant and Certificate Programme

Risk Factors (Issuers) There are certain factors that may affect each Issuer’s ability to
fulfil its obligations under Securities issued under the
Programme. These include the following risk factors related to



the Bank, its operations and its industry:

(1) Four main categories of risks are inherent in the Bank’s
activities:

. Credit Risk;

. Market and Liquidity Risk;
. Operational Risk; and

. Insurance Risk.

(i) Adverse market or economic conditions may cause a
decrease in net banking income or profitability.

(i) The Bank may incur significant losses on its trading and
investment activities due to market fluctuations and
volatility.

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

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

(vi) Significant interest rate changes could adversely affect the
Bank’s net banking income or profitability.

(vii) A substantial increase in new provisions or a shortfall in
the level of previously recorded provisions could
adversely affect the Bank’s results of operations and
financial condition.

(viii) The Bank’s competitive position could be harmed if its
reputation is damaged.

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

(x) Unforeseen events can interrupt the Bank’s operations and
cause substantial losses and additional costs.

(xi) The Bank is subject to extensive supervisory and
regulatory regimes in France, elsewhere in Europe, the
U.S., the Asia Pacific region and in the many countries
around the world in which it operates; regulatory actions
and changes in regulatory regimes could adversely affect
the Bank’s business and results.

(xii) The Bank’s risk management policies, procedures and
methods may leave it exposed to unidentified or
unanticipated risks, which could lead to material losses.

(xiii) The Bank’s hedging strategies may not prevent losses.

(xiv) The Bank may have difficulty in identifying and executing
acquisitions, which could materially harm the Bank’s
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Risk Factors (Securities)

results of operations.

(xv) Intense competition, especially in the Bank’s home market
of France, where it has the largest single concentration of
businesses, could adversely affect the Bank’s net banking
income and profitability.

The following risk factors relate to the Bank’s acquisition of
Banca Nazionale del Lavoro (“BNL”), which it announced on
3 February 2006:-

(i)  The Bank may not achieve the expected synergies from
the acquisition, and the integration process may disrupt
operations.

(il) The acquisition will alter the Bank’s geographic risk
profile, exposing it significantly to risks inherent in the
Italian retail banking market.

(i) The acquisition will increase the Bank’s exposure to
asset quality problems and a higher cost of risk, due to
BNL’s relatively higher level of doubtful credits and
lower level of coverage as well as the lack of due
diligence, and will generate a substantial amount of
goodwill that will be subject to impairment.

The following risk factors relate to BNPP B.V.: BNPP B.V. is
not an operating company. BNPP B.V.’s sole business is the
raising and borrowing of money by issuing Securities or other
obligations. BNPP B.V. has, and will have, no assets other than
fees payable to it, or other assets acquired by it, in each case in
connection with the issue of Securities or entry into other
obligations relating to the Programme from time to time. The
net proceeds from each issue of Securities issued by the Issuer
will become part of the general funds of BNPP B.V. BNPP B.V.
may use such proceeds to maintain positions in certain Hedging
Agreements. The ability of BNPP B.V. to meet its obligations
under Securities issued by it will depend on the receipt by it of
payments under the relevant Hedging Agreements.
Consequently, BNPP B.V. is exposed to the ability of
counterparties in respect of such Hedging Agreements to
perform their obligations under such Hedging Agreements.

There are also certain factors which are material for the purpose
of assessing the risks related to the Securities issued under the
Programme, any of which may affect the value and/or liquidity
of the relevant Securities, including:

(1) High degree of risk: the Securities involve a high degree
of risk, which may include, among others, interest rate,
foreign exchange, time value and political risks.
Prospective purchasers of Securities should recognise that
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(i)

(1ii)

(iv)

™)

(vi)

their Securities may expire worthless.

Securities are Unsecured Obligations: the Securities are
unsubordinated and unsecured obligations of the relevant
Issuer and will rank pari passu with themselves. The
obligations of BNPP under the Guarantees are
unsubordinated and unsecured obligations of BNPP and
will rank pari passu with all its other present and future
unsubordinated and unsecured obligations, subject as may
from time to time be mandatory under French law.

Risks with regard to interim value of Securities: The
interim value of the Securities varies with the price level
of the relevant Underlying Reference, as well as by a
number of other interrelated factors.

Certain Considerations Regarding Hedging: it may not
be possible to purchase or liquidate securities in a
portfolio at the prices used to calculate the value of any
relevant Underlying Reference.

Effect of Credit Rating Reduction: a reduction in the
rating, if any, accorded to outstanding debt securities of
BNPP B.V. or BNPP by any rating agency could result in
a reduction in the trading value of the Securities.

Additional Risk Factors Associated with Currency
Securities: fluctuations in exchange rates may affect the
value of Currency Securities. Purchasers of Currency
Securities risk losing their entire investment if exchange
rates of the relevant currency do not move in the
anticipated direction.

(vii) Possible Illiquidity of the Securities in the Secondary

Market: a decrease in the liquidity of an issue of
Securities may cause an increase in the volatility of the
price of such issue of Securities. If an issue of Securities
becomes illiquid, an investor may have to exercise (in the
case of Warrants) or wait until redemption of such
Securities to realise value.

(viii) Potential Conflicts of Interest: BNPP B.V., BNPP and

(ix)

their affiliates may engage in activities which could
present certain conflicts of interest and could influence the
price of Securities.

Market Disruption Events: if a Market Disruption Event
occurs or exists on a specified date, any consequential
postponement of such date or any alternative provisions
for valuation provided in any Securities may have an
adverse effect on the value and liquidity of such Securities
and may result in the postponement of the relevant
Settlement Date or Redemption Date.
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x)

(xi)

Adjustment Events: if a relevant
Index/Commodity/Inflation Index Price is (i) not
calculated and announced by the Index Sponsor in respect
of the Index or the Inflation Index or the Exchange in
respect of the Commodity but is calculated and announced
by an acceptable successor sponsor or successor entity, as
the case may be, or (ii) replaced by a permitted successor
index/commodity price, then in each case that
index/commodity price will be deemed to be the
Index/Commodity Price. If an Index/Commodity/Inflation
Index Adjustment Event occurs, except as may be limited
in the case of U.S. Securities:

(a)  the relevant Settlement Price may be calculated on
a modified basis; or

(b)  the Securities may be cancelled or redeemed
(“terminated”) and the fair market value of a
Security or a Unit shall be payable, taking into
account the Index/Commodity Adjustment Event,
less the cost to the Issuer and/or its Affiliates of
unwinding any underlying hedging arrangements.

Potential Adjustment Events: in the case of Share
Securities, following the declaration by the Basket
Company or Share Company, as the case may be, of the
terms of any Potential Adjustment Event, a corresponding
adjustment may be made to any one or more of the terms
of the Terms and Conditions and/or the applicable Final
Terms.

(xii) Other Events relating to Share Securities: in the case of

(@)

(b)

Share Securities, if a Merger Event, Tender Offer, De-
listing, Nationalisation or Insolvency occurs in relation to
a Share:

an adjustment may be made to any of the Terms and
Conditions and/or the applicable Final Terms to account
for such occurrence; or

the Securities may be cancelled in whole or in part. See
(xvi) below for a description of reinvestment risk.

(xiii) Settlement Disruption Events: in the case of Physical

Delivery Securities, if a Settlement Disruption Event
occurs or exists on the Settlement Date or the Redemption
Date, as the case may be, settlement will be postponed
until the next Settlement Business Day in respect of which
there is no Settlement Disruption Event. The relevant
Issuer in these circumstances may, except in the case of
U.S. Securities, also have the right to pay the Disruption
Cash Settlement Price in lieu of delivering the
Entitlement. The Disruption Cash Settlement Price may be
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less than the fair market value of the Entitlement and may
be zero.

(xiv) Option to Vary Settlement: the Issuers may be entitled to

(xv)

vary the settlement of the Securities, by (i) delivering or
procuring delivery of the Entitlement instead of making
payment of the Cash Settlement Amount on the Settlement
Date or, as applicable, (ii)) making payment of the Cash
Settlement Amount on the Settlement Date instead of
delivering or procuring delivery of the Entitlement.

Option to Substitute Assets or to Pay the Alternate
Cash Settlement Amount: the Issuers may, if any
Relevant Asset comprises assets which are not freely
tradable, elect either (i) to substitute a Substitute Asset for
the Relevant Asset or (ii) not to deliver or procure the
delivery of the Entitlement or the Substitute Asset, but in
lieu thereof to make payment on the Settlement Date of
the Alternate Cash Settlement Amount.

(xvi) Certificates Subject to Optional Redemption or

Cancellation: an optional or other early termination
feature is likely to limit the market value of the
Certificates. In the case of Certificates having an optional
termination feature, prior to or during any period when the
relevant Issuer may elect to terminate such Certificates,
the market value of those Certificates generally will not
rise substantially above the price at which they can be
terminated. The Final Terms may provide that the relevant
Certificates shall be terminated early in specified
circumstances. Following an optional or early termination,
a Holder may not be able to reinvest any termination
proceeds at an effective interest rate as high as the interest
rate on the relevant Certificates being terminated and may
only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in
light of other investments available at that time.

(xvii))  Conditional Interest: no Interest Amount may be

payable on any Interest Payment Date: if any interest
amount is payable in respect of any Certificates, investors
may not be entitled to receive any such interest amount on
the relevant dates in certain specified circumstances so
indicated in the Final Terms.

(xviii) Interest linked to a Relevant Factor: the relevant

(a)

Issuer may issue Certificates with interest determined by
reference to any Relevant Factor and/or payable in any
currency which may be different from the currency in
which the Certificates are denominated and:

the market price of such Certificates may be volatile;
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(b)

©

(d)

(©

®

payment of interest may occur at a different time or in a
different currency than expected;

a Relevant Factor may be subject to significant
fluctuations that may not correlate with changes in interest
rates, currencies or other indices;

if the exposure to a Relevant Factor is leveraged in any
respect, the effect of changes in the Relevant Factor on
interest payable will be magnified;

the timing of changes in a Relevant Factor may affect the
actual yield to investors, even if the average level is
consistent with their expectations; and

interest may only be payable and/or calculated in respect
of certain specified days and/or periods on or during
which the Relevant Factor or its value equals, exceeds
and/or is less than certain specified thresholds.

(xix) Timing of Observation Dates: amounts, formulae and

(xx)

other provisions relating to Securities may be calculated
by reference to specific Observation Dates and which may
be postponed if certain events occur. The timing of such
dates may affect the value of the relevant Securities such
that the Holder may receive a lower Cash Settlement
Amount, Interest Amount or other amount than otherwise
would have been the case.

Limited Exposure to Underlying Reference: if the
exposure of the relevant Securities to one or more
Underlying References is limited or capped to a certain
level or amount, the relevant Securities will not benefit
from any upside in the value of any such Underlying
References beyond such limit or cap.

(xxi) The Final Cash Settlement Amount or Redemption

Amount May Be Significantly Less than the Value of
an Investment in the Securities: each Holder may
receive a Cash Settlement Amount or Redemption Amount
and/or physical delivery of specified securities together
with cash for roundings. The aggregate value of such
specified securities and cash may be significantly less than
the value of the Holder’s investment in the relevant
Securities.

(xxii)  Post-issuance Information: applicable Final Terms

may specify that the relevant Issuer will not provide post-
issuance information in relation to the Underlying
Reference.

(xxiii) Limitations on Exercise of Warrants: the Issuer may

have the option to limit the number of Warrants
exercisable on any date (other than the final exercise date)
to the maximum number specified in the Final Terms and
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Securities

Taxation

Governing Law

to limit the number of Warrants exercisable by any person
or group of persons on such date.

(xxiv) Minimum Exercise Amount of Warrants: a holder
may be required to tender or hold a specified number of
Warrants in order to exercise. Holders with fewer than the
specified minimum number of Warrants will either have to
sell their Warrants or purchase additional Warrants,
incurring costs in each case, to realise their investment.
Holders of such Warrants incur the risk that there may be
differences between the trading price of such Warrants and
the Cash Settlement Amount or the Physical Settlement
Value of such Warrants.

(xxv)  Time Lag after Exercise of Warrants: in the case of
any exercise of Warrants, there will be a time lag between
the time a holder gives instructions to exercise and the
time the applicable Cash Settlement Amount relating to
such exercise is determined. The applicable Cash
Settlement Amount may change significantly during any
such period, and such movement could decrease the Cash
Settlement Amount of the relevant Warrants and may
result in such Cash Settlement Amount being zero.

Securities may be issued as Index Securities, Share Securities,
Debt Securities, Currency Securities, Commodity Securities,
Inflation Securities 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 or other asset classes or types.

A holder of Securities must pay all specified expenses relating
to the Securities.

Neither the Issuer nor the Guarantor shall be liable for or
otherwise obliged to pay any tax, duty, withholding or other
payment which may arise as a result of the ownership, transfer,
exercise or enforcement of any Security and all payments made
by the relevant Issuer or the Guarantor shall be made subject to
any such tax, duty, withholding or other payment which may be
required to be made, paid, withheld or deducted.

The Securities and any related Guarantee will be governed by
English or French Law as specified in the applicable Final
Terms.

16



RISK FACTORS

Prospective purchasers of the Securities offered hereby should consider carefully, among other things and in
light of their financial circumstances and investment objectives, all of the information in this Document and,
in particular, the risk factors set forth below (which each Issuer, in its reasonable opinion, believes represents
or may represent the risk factors known to it which may affect such Issuer’s ability to fulfil its obligations
under the Securities) in making an investment decision. Investors may lose the value of their entire investment
in certain circumstances.

Risks Related to the Bank and its Operations

See the section entitled Risk Factors contained on pages 5-11 of the Information Statement which is
incorporated by reference in this Base Prospectus.

RISK FACTORS RELATING TO BNPP B.V.

BNPP B.V. is not an operating company. BNPP B.V.’s sole business is the raising and borrowing of money by
issuing Securities or other obligations. BNPP B.V. has, and will have, no assets other than such fees (as
agreed) payable to it, or other assets acquired by it, in each case in connection with the issue of Securities or
entry into other obligations relating to the Programme from time to time. The net proceeds from each issue of
Securities issued by the Issuer will become part of the general funds of BNPP B.V. BNPP B.V. may use such
proceeds to maintain positions in options or futures contracts or other hedging instruments (“Hedging
Agreements”). The ability of BNPP B.V. to meet its obligations under Securities issued by it will depend on
the receipt by it of payments under the relevant Hedging Agreements. Consequently, BNPP B.V. is exposed to
the ability of counterparties in respect of such Hedging Agreements to perform their obligations under such
Hedging Agreements.

RISK FACTORS RELATING TO SECURITIES

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. This risk reflects the nature of a Security as an asset which, other factors held constant, tends to
decline in value over time and which may become worthless when it expires or is redeemed. 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 reference index (or basket of indices), share (or basket of shares), debt instrument (or basket of debt
instruments), currency (or basket of currencies), commodity (or basket of commodities), inflation 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 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 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
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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 Illiquidity 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 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 value of the
relevant inflation index or basket of inflation indices will affect the value of Inflation 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 whose Underlying Reference 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.

Securities are Unsecured Obligations

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu
with themselves. Each issue of Securities issued by BNPP B.V. will be guaranteed by BNPP pursuant to the
English Guarantee, in the case of English Law Securities, or the French Law Guarantee, in the case of French
Law Securities. The obligations of BNPP under the Guarantees are unsubordinated and unsecured obligations
of BNPP and will rank pari passu with all its other present and future unsubordinated and unsecured
obligations, subject as may from time to time be mandatory under French law.

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. Options, warrants or
certificates on shares or debt instruments 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.

Certain Factors Affecting the Value and Trading Price of Securities

Either (1) the Cash Settlement Amount (in the case of Cash Settled Securities) or (2) (i) the difference in the
value of the Entitlement and the Exercise Price (in the case of Physical Delivery Warrants) or (ii) the value of
the Entitlement (in the case of Physical Delivery Certificates) ((2)(i) or (2)(ii), as applicable, the “Physical
Settlement Value”) at any time prior to expiration or redemption is typically expected to be less than the
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trading price of such Securities at that time. The difference between the trading price and the Cash Settlement
Amount or the Physical Settlement Value, as the case may be, will reflect, among other things, the “time
value” of the Securities. The “time value” of the Securities will depend partly upon the length of the period
remaining to expiration or redemption and expectations concerning the value of the Underlying Reference as
specified in the applicable Final Terms. Securities offer hedging and investment diversification opportunities
but also pose some additional risks with regard to interim value. The interim value of the Securities varies
with the price level of the Underlying Reference as specified in the applicable Final Terms, as well as by a
number of other interrelated factors, including those specified herein.

Before exercising (in the case of Warrants) or selling Securities, holders should carefully consider, among
other things, (a) the trading price of the Securities, (b) the value and volatility of the Underlying Reference as
specified in the applicable Final Terms, (c) the time remaining to expiration or redemption, as the case may
be, (d) in the case of Cash Settled Securitics, the probable range of Cash Settlement Amounts, (e) any
change(s) in interim interest rates and dividend yields if applicable, (f) any change(s) in currency exchange
rates, (g) the depth of the market or liquidity of the Underlying Reference as specified in the applicable Final
Terms and (h) any related transaction costs.

Certain Considerations Regarding Purchasing Securities as Hedges

Prospective purchasers intending to purchase Securities to hedge against the market risk associated with
investing in the Underlying Reference which may be specified in the applicable Final Terms, should recognise
the complexities of utilising Securities in this manner. For example, the value of the Securities may not
exactly correlate with the value of the Underlying Reference which may be specified in the applicable Final
Terms. Due to fluctuating supply and demand for the Securities, there is no assurance that their value will
correlate with movements of the Underlying Reference which may be specified in the applicable Final Terms.
For these reasons, among others, it may not be possible to purchase or liquidate securities in a portfolio at the
prices used to calculate the value of any relevant Underlying Reference. In addition, in certain cases, the
ability of holders to use Securities for hedging may be restricted by the provisions of the Securities Act.

Effect of Credit Rating Reduction

The value of the Securities is expected to be affected, in part, by investors’ general appraisal of the
creditworthiness of the relevant Issuer and, if applicable, the Guarantor. Such perceptions are generally
influenced by the ratings accorded to the outstanding securities of BNPP B.V. or BNPP by standard statistical
rating services, such as Moody’s Investors Service Limited (“Moody’s”), Standard & Poor’s Ratings
Services, a division of The McGraw Hill Companies, Inc. (“Standard & Poor’s”) and Fitch Ratings Ltd.
(“Fitch”). A reduction in the rating, if any, accorded to outstanding debt securities of BNPP B.V. or BNPP by
one of these rating agencies could result in a reduction in the trading value of the Securities.

Certain Additional Risk Factors Associated with Currency Securities

Fluctuations in exchange rates of the relevant currency (or basket of currencies) will affect the value of
Currency Securities. Furthermore, investors who intend to convert gains or losses from the exercise,
redemption or sale of Currency Securities into their home currency may be affected by fluctuations in
exchange rates between their home currency and the relevant currency (or basket of currencies). Currency
values may be affected by complex political and economic factors, including governmental action to fix or
support the value of a currency (or basket of currencies), regardless of other market forces. Purchasers of
Currency Securities risk losing their entire investment if exchange rates of the relevant currency (or basket of
currencies) do not move in the anticipated direction.
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If additional warrants, securities or options relating to particular non-U.S. currencies or particular currency
indices are subsequently issued, the supply of warrants and options relating to such non-U.S. currencies or
currency indices, as applicable, in the market will increase, which could cause the price at which the
Securities and such other warrants, securities and options trade in the secondary market to decline
significantly.

Possible Illiquidity of the Securities in the Secondary Market

It is not possible to predict the price at which Securities will trade in the secondary market or whether such
market will be liquid or illiquid. The Issuer may, but is not obliged to, list Securities on a stock exchange
(application has been made to list the Securities on the Luxembourg Stock Exchange and to admit the
Securities for trading described herein on the “Bourse de Luxembourg” (the “Regulated Market”) and/or the
EuroMTF Market, as the case may be, and application may be made to list Securities on other stock
exchanges). Also, to the extent Securities of a particular issue are exercised or redeemed, the number of
Securities of such issue outstanding will decrease, resulting in a diminished liquidity for the remaining
Securities of such issue. A decrease in the liquidity of an issue of Securities may cause, in turn, an increase in
the volatility associated with the price of such issue of Securities.

Each Issuer and any Manager may, but is not obliged to, at any time purchase Securities at any price in the
open market or by tender or private offer/treaty. Any Securities so purchased may be held or resold or
surrendered for cancellation as further described herein. A Manager may, but is not obliged to, be a market-
maker for an issue of Securities. Even if a Manager is a market-maker for an issue of Securities, the
secondary market for such Securities may be limited. In addition, affiliates of each Issuer (including the
relevant Manager as referred to above) may purchase Securities at the time of their initial distribution and
from time to time thereafter. To the extent that an issue of Securities becomes illiquid, an investor may have to
exercise or wait until redemption of such Securities, as applicable, to realise greater value than its then trading
value.

Potential Conflicts of Interest

BNPP B.V., BNPP and their affiliates (including, if applicable, any Manager) may also engage in trading
activities (including hedging activities) related to the Underlying Reference of any Securities and other
instruments or derivative products based on or related to the Underlying Reference of any Securities for their
proprietary accounts or for other accounts under their management. BNPP B.V., BNPP and their affiliates
(including, if applicable, any Manager) may also issue other derivative instruments in respect of the
Underlying Reference of Securities. BNPP B.V., BNPP and their affiliates (including, if applicable, any
Manager) may also act as underwriter in connection with future offerings of shares or other securities related
to an issue of Securities or may act as financial adviser to certain companies or companies whose shares or
other securities are included in a basket or in a commercial banking capacity for such companies. Such
activities could present certain conflicts of interest, could influence the prices of such shares or other
securities and could adversely affect the value of such Securities.

Because the Calculation Agent (as defined below) may be an affiliate of the Issuers, potential conflicts of
interest may exist between the Calculation Agent and holders of the Securities, including with respect to
certain determinations and judgments that the Calculation Agent must make, including whether a Market
Disruption Event or a Settlement Disruption Event (each, as defined below) has occurred. The Calculation
Agent is obligated to carry out its duties and functions as Calculation Agent in good faith and using its
reasonable judgment.
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Market Disruption Events

If an issue of Securities includes provisions dealing with the occurrence of a Market Disruption Event on a
Valuation Date (as defined below), an Averaging Date (as defined below) or an Observation Date (as defined
below) and the Calculation Agent determines that a Market Disruption Event has occurred or exists on such
Valuation Date, such Averaging Date or such Observation Date, any consequential postponement of the
Valuation Date, Averaging Date or Observation Date or any alternative provisions for valuation provided in
any Securities may have an adverse effect on the value and liquidity of such Securities. The occurrence of
such a Market Disruption Event in relation to any Underlying Reference comprising a basket may also have
such an adverse effect on Securities related to such basket. In addition, any such consequential postponement
may result in the postponement of the relevant Settlement Date or Redemption Date.

Adjustment Events relating to Index/Commodity/Inflation Index Securities

In the case of Index/Commodity Securities (as defined below), if a relevant Index/Commodity Price is (i) not
calculated and announced by the Index Sponsor (as defined below) in respect of the Index or the Exchange in
respect of the Commodity but is calculated and announced by a successor sponsor or successor entity, as the
case may be, acceptable to the Calculation Agent, or (ii) replaced by a successor index/commodity/inflation
index price using, in the determination of the Calculation Agent, the same or a substantially similar formula
for and method of calculation as used in the calculation of that Index/Commodity/Inflation Index Price, then
in each case that index/commodity/inflation index price will be deemed to be the Index/Commodity/Inflation
Index Price. In addition, if an Index Modification, an Index Cancellation or an Index Disruption, a
Commodity Modification, a Commodity Change in Content, a Disappearance of Commodity Price, an
Inflation Index Modification or an Inflation Index Cancellation (each as defined below) occurs (each being an
Index/Commodity Adjustment Event), then, except as may be limited in the case of U.S. Securities,

6)] the Calculation Agent shall determine if such Index/Commodity Adjustment Event has a material
effect on the Securities and, if so, shall calculate the relevant Settlement Price on a modified basis as
set out in the Conditions; or

(il)  the Issuer shall cancel or redeem, as the case may be, the Securities. If the Securities are so cancelled
or redeemed, the amount payable to each Holder in respect of each Security or, if Units are specified in
the applicable Final Terms, each Unit, as the case may be, held by it shall be the fair market value of a
Security or a Unit, as the case may be, taking into account the Index/Commodity/Inflation Index
Adjustment Event, 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.

Any such adjustment may have an adverse effect on the value and liquidity of such Securities.

Potential Adjustment Events relating to Share Securities

In the case of Share Securities, except as may be limited in the case of U.S. Securities, following the
declaration by the Basket Company or Share Company, as the case may be, of the terms of any Potential
Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the Shares and, if
so, will (i) make the corresponding adjustment, if any, to any one or more of any Relevant Asset and/or the
Entitlement and/or the Exercise Price and/or the Multiplier and/or any of the other terms of the Terms and
Conditions and/or the applicable Final Terms as the Calculation Agent in its sole and absolute discretion
determines appropriate to account for that diluting or concentrative effect (provided that no adjustments will
be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity relative to
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the relevant Share) and (ii) determine the effective date of that adjustment. Such adjustment may have an
adverse effect on the value and liquidity of the affected Share Securities.

Other Events relating to Share Securities

In the case of Share Securities, if a Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency
occurs in relation to a 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):

(1) 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 Multiplier and/or any of the other terms of these Terms and Conditions
and/or the applicable Final Terms to account for the Merger Event (as defined below), Tender Offer (as
defined below), De-listing (as defined below), Nationalisation (as defined below) or Insolvency (as
defined below), as the case may be, and determine the effective date of that adjustment. Such
adjustment may have an adverse effect on the value and liquidity of the affected Share Securities; and

(il)  cancel or redeem, as the case may be, part (in the case of Share Securities relating to a basket of
Shares) or all (in any other case) of the Securities. 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. Potential investors should consider reinvestment risk in light of other investments available
at that time.

Settlement Disruption Events

In the case of Physical Delivery Securities, if a Settlement Disruption Event occurs or exists on the Settlement
Date (as defined below) or the Redemption Date (as defined below), respectively, settlement will be
postponed until the next Settlement Business Day (as defined below) in respect of which there is no
Settlement Disruption Event. If so indicated in the Final Terms, the relevant Issuer in these circumstances also
has the right to pay the Disruption Cash Settlement Price (as defined below) in lieu of delivering the
Entitlement. As further described below, the Disruption Cash Settlement Price may be less than the fair
market value of the Entitlement.

Option to Vary Settlement

If so indicated in the Final Terms, the Issuers may, in their sole and absolute discretion, elect to vary the
settlement of the Securities, by (i) in the case of Cash Settled Securities, delivering or procuring delivery of
the Entitlement instead of making payment of the Cash Settlement Amount on the Settlement Date to the
relevant Holders or (ii) in the case of Physical Delivery Securities, making payment of the Cash Settlement
Amount on the Settlement Date to the relevant Holders instead of delivering or procuring delivery of the
Entitlement.

Option to Substitute Assets or to Pay the Alternate Cash Amount

The Issuers may, in their sole and absolute discretion, if the Calculation Agent determines (in its sole and
absolute discretion) that the Relevant Asset or Relevant Assets (as defined below), as the case may be,
comprises assets which are not freely tradable, elect either (i) to substitute a Substitute Asset or Substitute
Assets, as the case may be, for the Relevant Asset or Relevant Assets or (ii) not to deliver or procure the
delivery of the Entitlement or the Substitute Asset or Substitute Assets (as defined below), as the case may be,
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to the relevant holders, but in lieu thereof to make payment to the relevant holders on the Settlement Date of
the Alternate Cash Amount (as defined below).

Certificates Subject to Optional Redemption or Cancellation by the Relevant Issuer or Other
Early Redemption or Cancellation

An optional or other early redemption (or cancellation) feature is likely to limit the market value of the
Certificates. In the case of Certificates having an optional redemption (or cancellation) feature, during any
period when the relevant Issuer may elect to redeem (or cancel) the relevant Certificates, the market value of
those Certificates generally will not rise substantially above the price at which they can be redeemed (or
cancelled). This also may be true prior to any redemption (or cancellation) period. In addition, the Final Terms
may provide that the relevant Certificates shall be redeemed (or cancelled) early in specified circumstances.
Following an optional or early redemption (or cancellation), a Holder generally would not be able to reinvest
the redemption (or cancellation) proceeds (if any) at an effective interest rate as high as the interest rate on the
relevant Certificates being redeemed (or cancelled) and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.

Conditional Interest: no Interest Amount may be payable on any Interest Payment Date

If any Interest Amount is payable in respect of any Certificates, investors may not be entitled to receive any
such Interest Amount on the relevant dates in certain specified circumstances so indicated in the Final Terms.

Interest linked to a Relevant Factor

The relevant Issuer may issue Certificates with interest determined by reference to an index or formula, to
changes in the prices of securities or commodities, to movements in currency exchange rates or other factors
(each, a “Relevant Factor”). In addition, the relevant Issuer may issue Certificates with interest payable in
one or more currencies which may be different from the currency in which the Certificates are denominated.
Potential investors should be aware that:

@) the market price of such Securities may be volatile;
(i)  they may receive no interest;
(i)  payment of interest may occur at a different time or in a different currency than expected;

(iv)  a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

(v)  if a Relevant Factor is applied to Certificates in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on interest payable
will be magnified;

(vi)  the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield; and

(vii) interest may only be payable and/or calculated in respect of certain specified days and/or periods on or
during which the Relevant Factor or its value equals, exceeds and/or is less than certain specified
thresholds.
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Timing of Observation Dates

Amounts, formulac and other provisions relating to Securities may be calculated by reference to specific
observation dates occurring throughout the term of the relevant Securities and also that such dates may be
postponed or otherwise adjusted upon the occurrence of certain events including as described under, but not
limited to, “Market Disruption Events”, “Adjustment Events relating to Index Securities”, “Potential
Adjustment Events relating to Share Securities” and “Other Events relating to Share Securities” above. The
timing of such dates (as scheduled or as so postponed or adjusted) may affect the value of the relevant
Securities such that the Holder may receive a lower cash settlement amount and/or interest amount or other
payment under the relevant Securities than otherwise would have been the case.

Limited Exposure to Underlying Reference

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying
References is limited or capped to a certain level or amount, the relevant Securities will not benefit from any
upside in the value of any such Underlying References beyond such limit or cap.

The Final Cash Settlement Amount or Redemption Amount May Be Significantly Less than
the Value of an Investment in the Securities

Each Holder may receive a Cash Settlement Amount or Redemption Amount and/or physical delivery of
specified securities together with cash for roundings. The aggregate value of such specified securities and
cash may be significantly less than the value of the Holder’s investment in the relevant Securities. In
particular, in the case of Securities exposed to the performance of a basket of Underlying References, the
securities so delivered may relate to or, the cash settlement amount may be calculated by reference to, the
worst performing Underlying Reference or any other formula specified in the applicable Final Terms.

Post-issuance Information

Applicable Final Terms may specify that the relevant Issuer will not provide post-issuance information in
relation to the Underlying Reference. In such an event, investors will not be entitled to obtain such
information from the relevant Issuer.

Certain Additional Risk Factors Associated with Warrants

Limitations on Exercise of Warrants

If so indicated in the Final Terms, the relevant Issuer will have the option to limit the number of Warrants
exercisable on any date (other than the final exercise date) to the maximum number specified in the Final
Terms and, in conjunction with such limitation, to limit the number of Warrants exercisable by any person or
group of persons (whether or not acting in concert) on such date. In the event that the total number of
Warrants being exercised on any date (other than the final exercise date) exceeds such maximum number and
the Issuer elects to limit the number of Warrants exercisable on such date, a holder may not be able to exercise
on such date all Warrants that such holder desires to exercise. In any such case, the number of Warrants to be
exercised on such date will be reduced until the total number of Warrants exercised on such date no longer
exceeds such maximum, such Warrants being selected at the discretion of the Issuer or in any other manner
specified in the applicable Final Terms. Unless otherwise specified in the Final Terms, the Warrants tendered
for exercise but not exercised on such date will be automatically exercised on the next date on which Warrants
may be exercised, subject to the same daily maximum limitation and delayed exercise provisions.
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Minimum Exercise Amount of Warrants

If so indicated in the Final Terms, a holder must tender or, in the case of automatic exercise, hold, a specified
number of Warrants at any one time in order to exercise. Thus, holders with fewer than the specified
minimum number of Warrants will either have to sell their Warrants or purchase additional Warrants,
incurring transaction costs in each case, in order to realise their investment. Furthermore, holders of such
Warrants incur the risk that there may be differences between the trading price of such Warrants and the Cash
Settlement Amount (in the case of Cash Settled Warrants) or the Physical Settlement Value (in the case of
Physical Delivery Warrants) of such Warrants.

Time Lag after Exercise of Warrants

In the case of any exercise of Warrants, there will be a time lag between the time a holder gives instructions to
exercise and the time the applicable Cash Settlement Amount (in the case of Cash Settled Warrants) relating
to such exercise is determined. Any such delay between the time of exercise and the determination of the
Cash Settlement Amount will be specified in the applicable Final Terms or the applicable Terms and
Conditions. However, such delay could be significantly longer, particularly in the case of a delay in exercise
of Warrants arising from any daily maximum exercise limitation, the occurrence of a Market Disruption Event
or failure to open of an exchange or related exchange (if applicable) or following the imposition of any
exchange controls or other similar regulations affecting the ability to obtain or exchange any relevant
currency (or basket of currencies) in the case of Currency Warrants. The applicable Cash Settlement Amount
may change significantly during any such period, and such movement or movements could decrease the Cash
Settlement Amount of the relevant Warrants and may result in such Cash Settlement Amount being zero.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following documents which have

been previously published or are published simultaneously with this Base Prospectus and that have been filed

with the Luxembourg competent authority for the purpose of the Prospectus Directive and the relevant

implementing measures in the Grand Duchy of Luxembourg, and shall be incorporated in, and form part of,

this Base Prospectus:

(2)
(b)

(c)

an information statement relating to BNPP, dated 21 June 2006 (the “Information Statement”);

the audited consolidated financial statements of BNP Paribas as at, and for the years ended, 31
December 2004 and 2005 (the “BNPP 2004 Financial Statements” and the “BNPP 2005 Financial
Statements” respectively, such financial statements being available as part of the respective statutory
auditors’ reports thereon (together, the “BNPP Auditors’ Reports™)), and the related notes and the
BNPP Auditors’ Reports as contained, respectively, in BNP Paribas’ Annual Reports for 2004 (the
“2004 BNPP Annual Report”) and for 2005 (the “2005 BNPP Annual Report”); and

the audited annual non-consolidated financial statements of BNPP B.V. as at, and for the two years
ended, 31 December 2004 and 2005 (the “BNPP B.V. 2004 Financial Statements” and the “BNPP
B.V. 2005 Financial Statements” respectively, such financial statements being available as part of the
respective statutory auditors’ reports thereon (together, the “BNPP B.V. Auditors’ Reports™)), and the
related notes and the BNPP B.V. Auditors’ Reports as contained, respectively, in BNPP B.V.’s Annual
Report for 2004 (the “2004 BNPP B.V. Annual Report”) and for 2005 (the “2005 BNPP B.V. Annual
Report”);

save that any statement contained in a document all or the relevant portion of which is deemed to be

incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this Base

Prospectus to the extent that such statement is inconsistent with a statement contained in this Base Prospectus.

The information incorporated by reference above is available as follows:

Information Incorporated by Reference Reference

BNP PARIBAS

Information Statement

Risk Factors Pages 5 to 11 of the Information Statement

Selected Financial Data Pages 12 to 15 of the Information Statement

Management’s Discussion and Analysis of Results of | Pages 19 to 62 of the Information Statement

Operations and Financial Condition

Recent Developments including the Issuer’s 1st Pages 63 to 72 of the Information Statement

quarter results for the 3 months ended 31 March 2006

Business of the Group Pages 73 to 90 of the Information Statement
Risk Management Pages 91 to 115 of the Information Statement
Governmental Supervision and Regulation of BNP Pages 116 to 119 of the Information Statement

Paribas in France

Capital Adequacy of the BNP Paribas Group Pages 120 to 126 of the Information Statement

Management of the Bank Pages 127 to 133 of the Information Statement
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Information Incorporated by Reference

Reference

Independent Statutory Auditors

Page 134 of the Information Statement

Summary of Certain Differences Between French
GAAP and U.S. GAAP

Pages A-1 to A-12 of the Information Statement

Summary of Material Differences Between IFRS and
U.S. GAAP

Pages B-1 to B-13 of the Information Statement

Index to Consolidated Financial Statements

Page F1 of the Information Statement

BNPP 2004 Financial Statements

Consolidated Balance Sheet

Pages 194 & 195 of the 2004 BNPP Annual Report

Consolidated Profit & Loss Account

Page 196 of the 2004 BNPP Annual Report

Consolidated Statement of Cashflows

Page 197 of the 2004 BNPP Annual Report

Appendices/Notes

Pages 198 to 266 of the 2004 BNPP Annual Report

Statutory Auditor’s Report of the Consolidated
Financial Statements

Pages 267 & 268 of the 2004 BNPP Annual Report

BNPP 2005 Financial Statements

Consolidated Balance Sheet

Page 189 of the 2005 BNPP Annual Report

Consolidated Profit & Loss Account

Page 188 of the 2005 BNPP Annual Report

Consolidated Statement of Cashflows

Page 192 of the 2005 BNPP Annual Report

Appendices/Notes

Pages 193 to 297 of the 2005 BNPP Annual Report

Statutory Auditor’s Report of the Consolidated
Financial Statements

Pages 314 to 315 of the 2005 BNPP Annual Report

BNP PARIBAS ARBITRAGE ISSUANCE B.V.

BNPP B.V. 2004 Financial Statements

Balance Sheet

Page 4 of the 2004 BNPP B.V. Annual Report

Profit & Loss Account

Page 5 of the 2004 BNPP B.V. Annual Report

Statement of Cashflows

Page 6 of the 2004 BNPP B.V. Annual Report

Appendices/Notes

Page 7 of the 2004 BNPP B.V. Annual Report

Statutory Auditor’s Report of the Financial
Statements

Page 19 of the 2004 BNPP B.V. Annual Report

BNPP B.V. 2005 Financial Statements

Balance Sheet

Page 4 of the 2005 BNPP B.V. Annual Report

Profit & Loss Account

Page 5 of the 2005 BNPP B.V. Annual Report

Statement of Cashflows

Page 6 of the 2005 BNPP B.V. Annual Report

Appendices/Notes

Page 7 of the 2005 BNPP B.V. Annual Report

Statutory Auditor’s Report of the Financial
Statements

Page 19 of the 2005 BNPP B.V. Annual Report
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Further, for the purposes of the Prospectus Directive, information can be found in such documents
incorporated by reference or this Base Prospectus in accordance with the following cross-reference table (in
which the numbering refers to the relevant Sections of Annex XI of Regulation EC 809/2004):

3. RISK FACTORS
3.1. See pages 5-11 of the Information Statement
4. INFORMATION ABOUT THE ISSUERS

4.1.5 See pages 63-72 of the Information Statement

5. BUSINESS OVERVIEW

5.1. Principal activities:

5.1.1. See pages 73-90 of the Information Statement

5.1.3 See page 73 of the Information Statement

514 See page 73 of the Information Statement

6. ORGANISATIONAL STRUCTURE

6.1. See page 73 of the Information Statement

7. TREND INFORMATION

7.2 See pages 19-20 of the Information Statement

9. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES
9.1. See pages 127-133 of the Information Statement

10. MAJOR SHAREHOLDERS

10.1. See page 90 of the Information Statement

Information contained in the documents incorporated by reference other than information listed in the tables
above is for information purposes only.
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Each Issuer will provide, free of charge, to each person to whom a copy of this Base Prospectus has been
delivered, upon the oral or written request of such person, a copy of any or all of the documents which or
portions of which are incorporated herein by reference. Written or oral requests for such documents should be
directed to the relevant Issuer at its principal office set out at the end of this Base Prospectus. In addition,
copies of any documents incorporated by reference will be made available, free of charge, by BNP Paribas
Securities Services, Luxembourg Branch (“BNPSS”’), BNP Paribas Arbitrage SNC (“BNPA”) and the other
Warrant Agents and Certificate Agents (each as defined below). Requests for such documents should be
directed to the specified office of such Warrant Agent or Certificate Agent.
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GENERAL DESCRIPTION OF THE PROGRAMME

Issuers

Guarantor
Description of the Programme

Securities

Taxation

Governing Law

BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”)

BNP Paribas (“BNPP” or the “Bank” and, together with its
consolidated subsidiaries, the “Group”)

BNP Paribas
Warrant and Certificate Programme

Securities may be issued as Index Securities, Share Securities,
Debt Securities, Currency Securities, Commodity Securities,
Inflation Securities 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 or other asset classes or types.

A holder of Securities must pay all specified expenses relating
to the Securities.

Neither the Issuer nor the Guarantor shall be liable for or
otherwise obliged to pay any tax, duty, withholding or other
payment which may arise as a result of the ownership, transfer,
exercise or enforcement of any Security and all payments made
by the relevant Issuer or the Guarantor shall be made subject to
any such tax, duty, withholding or other payment which may be
required to be made, paid, withheld or deducted.

The Securities and any related Guarantee will be governed by
English or French Law as specified in the applicable Final
Terms.
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FORM OF FINAL TERMS FOR WARRANTS

FINAL TERMS DATED [e]

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)

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 [e] [and the Supplement to the Base Prospectus dated [e]] which [together]
constitute[s] a base prospectus for the purposes of the Directive 2003/71/EC (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] [e®]]. 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 [current date] [and the Supplement to the Base
Prospectus dated [e]],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 [current date] [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].]

[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.]
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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:

2 [Guarantor:

[BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas]:L

Specific Provisions for each Series

No. of
Warrants
Series Number issued

[®] e, [e]

[@] e [®]

General Provisions

BNP Paribas]
Issue

[No. of Price per [[Exercise
Warrants Common [Warrant/ Exercise Period]/
per Unit] ISIN Code Unit | Call/put Price Date]]

[insert [insert
currency] currency] [®] [to
[e] [o] [o] [e] [Call/put] [e] [e]]

[insert [insert
currency| currency| [o] [to

[o]' [o] [e] [o] [Call/put] [e] [ell]

The following terms apply to each series of Warrants:

3 Consolidation:
4 Type of Warrants:
0]

N o~

o o A~ W

Only BNP Paribas may issue U.S. Warrants.

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

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].

The Warrants are [Index Warrants / Share Warrants / Debt
Warrants / Currency Warrants® / Commodity Warrants 4

Inflation Index Warrants > / Hybrid Warrants o (specify
other type of Warrants)].

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.

Hybrid Warrants that contain a currency, commodity or inflation component cannot be U.S Warrants..
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(i1)
(iii)
(iv)
(v)
5 Form of Warrants:
6 Averaging:
7 Number of Warrants being
issued:
8 Issue Price:
9 Trade Date:
10 Issue Date:

If French law-governed.

8
If U.S. Warrants.

The Warrants relate to [describe relevant Index /Indices/
Share/ Shares/ Debt Securities/ Currencies/ Commodities/
Inflation Index/ Inflation Indices].(In the case of an Index
specify whether it is a Composite Index)

The Warrants are [European/American/(specify other)]
Style Warrants.

The Warrants are Call Warrants or Put Warrants [specify
other] as set out in “Specific Provisions for each Series”
above [or such other Warrants being “Specific Products”
in relation to which Part C (Specific Product Contractual
Terms) applies].

Automatic Exercise [applies/does not apply]. (N.B.
Automatic Exercise may only apply in relation to Cash
Settled Warrants).

[Clearing System Global Warrant]/[Registered Global
Warrant.] [Dematerialised bearer form (au porteur)7]
[Rule 144A Global Warrant] 8 [Private Placement
Definitive Warrant]® [Regulation S Global Warrant]®

Averaging [applies/does not apply] to the Warrants. [The
Averaging Dates are [e].] (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.]

[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 or Currency Warrants).]

The number of Warrants being issued is set out in
“Specific Provisions for each Series” above.

The issue price per [Warrants /Unit] is set out in “Specific
Provisions for each Series” above.

The trade date of the Warrants is [®].

The issue date of the Warrants is [e].
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11 Exchange Business Day: [Applicable/Not Applicable]

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

[N.B. Only applicable for Index Warrants]
[(Single Share Basis]/(All Shares Basis)/Per Share Basis)]

[N.B. Only applicable for Share Warrants]
12 Scheduled Trading Day: [Applicable/Not Applicable]
(must match election made for Exchange Business Day)

[N.B. Only applicable for Index Warrants, Share Warrants
and Commodity Warrants]

13 Business Day Centre(s): The applicable Business Day Centre[s] for the purposes of
the definition of “Business Day” in Condition 4 [is/are]
[e].
14 Settlement: Settlement will be by way of [cash payment (Cash Settled
Warrants)] [and/or] [physical delivery (Physical Delivery
Warrants)].
15 Variation of Settlement:
(i) Issuer’s option to vary The Issuer [has/does not have] the option to vary
settlement settlement in respect of the Warrants.”
(i) Variation of Settlement of [Notwithstanding the fact that the Warrants are Physical
Physical Delivery Delivery Warrants, the Issuer may make payment of the
Warrants: Cash Settlement Amount on the Settlement Date and the
provisions of Condition 5(D)(ii) 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)(ii) 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.]
16 Exchange Rate: 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 Condition 4) 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].

Not applicable for U.S. Warrants, unless Physical Delivery can be in compliance with U.S. securities laws.
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17

18

19

20

21

Settlement Currency:

Agent:

Calculation Agent:

Exchange(s):

Exchange(s), Index Sponsor,
Related Bond and

Index/Commodity Currency:

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 [e].

The Agent is [BNP Paribas Securities Services,
Luxembourg Branch]/[BNP Paribas Arbitrage SNC]/[The
Bank of New York]/[specify other].

The Calculation Agent is [BNP Paribas]/[BNP Paribas
Arbitrage SNC]/[specify other[ADDRESS].

[For the purposes of Condition 4 and Condition 16(B), the
relevant Exchange[s] [is/are] [®]. (N.B. Only applicable in
relation to Share Warrants)]

[For the purposes of Condition 16(A), 16(D) or 16(E):

(a) the relevant Exchange[s] [is/are] [®] and;
(b) the relevant Index Sponsor is [e].

(N.B. Only applicable in relation to Index Warrants) (in
the case of an Index, specify whether it is a composite
index)

(a) Related Bond [Applicable/Not Applicable] [Fallback
Bond] [If applicable, specify]

(b) Issuer of Related Bond [Applicable/Not Applicable]
[If applicable, specify]

(c) Fallback Bond [Applicable/Not Applicable]

(d)  Related Bond Redemption Event [Applicable/Not
Applicable] [If applicable, specify]

(e) Substitute Inflation Index Level [As determined in
accordance with Condition 16(E)] [e]

(f) Cut-off Date: In respect of a Settlement Date, the
day that is [e] Business Days prior to such
Settlement Date

(g) [Business Day Convention [e]]
(h)  Settlement Date: [specify]

[N.B. Only applicable in relation to Inflation Index
Warrants]

[the relevant Index/Commodity Currency is [@].]
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22

23

24

25

26

27

Related Exchange(s):

Multiplier:

Nominal Amount:

Relevant Asset(s):

Entitlement:

[()

[(it)

[(iii)

Settlement Price:

(N.B. Only applicable in relation to
Index/CommaodityWarrants)
(a) Commodity/Commodities [®]

(b) Pricing Date(s) [®]
(¢) Commodity Reference Price [®]

(d) Additional  Disruption  Fallback(s) [e]/[Not
Applicable]

[N.B. Only applicable in relation to Commodity Warrants]

[For the purposes of Condition 4 and Condition 16(B), the
relevant Related Exchange(s) [is/are] [®] /[All Exchanges]
(N.B. Only applicable in relation to Share Warrants)]/[For
the purposes of Condition 16(A), the relevant Related
Exchange(s) [is/are] [®] /[All Exchanges] (N.B. Only
applicable in relation to Index Warrants)]

[The multiplier to be applied to each item comprising the
basket to ascertain the Settlement Price is [®]. Each such
Multiplier shall be subject to adjustment [in accordance
with  Condition 16(B) in the case of Share
Warrants]/[specify other]. (N.B. Only applicable in
relation to Warrants relating to a basket)]

The nominal amount which is to be used to determine the
Cash Settlement Amount is [®] and the relevant screen
page (Relevant Screen Page) is []. (N.B. Only applicable
in relation to Cash Settled Warrants relating to Debt
Warrants)

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

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

The Entitlement will be evidenced by [insert details of
how the 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 Settlement Price will be calculated [insert calculation
method if different from Condition 4].
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28

29

30

31

32

33

Disrupted Day:

Specified Maximum Days of
Disruption:

Redemption of underlying
Debt Securities:

Relevant Time:

Currency Warrants:
[@)

[(i1)

[(iii)

Additional Disruption Events:

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]. (Not applicable
to Inflation Index Warrants)

[[®] Scheduled Trading Days] (N.B. Only applicable if
different from the definition in Condition 4)

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]. (N.B. Only applicable in relation to
Debt Warrants)

[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.] [The relevant
time is [®], being the time specified on the Valuation Date
or an Averaging Date or an Observation Date, as the case
may be, for the calculation of the Settlement Price.] (N.B.
for Index Warrants and Share Warrants, if no Relevant
Time is specified, the Valuation Time will be the Scheduled
Closing Time as defined in Condition 4).

The Relevant Screen Page is [e].
The relevant base currency (the Base Currency) is [®].

The relevant subject [currency/currencies] (each a Subject
Currency) [is/are] [®].

(N.B. Only applicable in relation to Currency Warrants)

[(a)] 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 Warrant,
Commodity Warrants, Index Warrants relating to
Commodity Indices, 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.)
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34 Special conditions or other
modifications to the Terms and
Conditions:

35 Listing:

36 Selling Restrictions:

10 Delete if Part C not used.

[Change in Law]

[Hedging Disruption]

[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]

[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 llliquidity 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)

[(b)] [The Trade Date is [e].

(N.B. only applicable if Change in Law and/or Increased
Cost of Hedging is applicable)]

[(©)] [The Maximum Stock Loan Rate in respect of
[specify in relation to each relevant
Share/Security/Commodity] is [e].

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

[(d)] [The Initial Stock Loan rate in respect of [specify in
relation to each relevant Share/Security/Commodity] is

[e].

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

[e] [See also “Part C - Specific Product Contractual

Terms” below] 10

[The Warrants are unlisted]/[ Application has been made to
list the Warrants on the Luxembourg Stock Exchange and
to admit the Warrants for trading described herein on the
“Bourse de Luxembourg” (the “Regulated Market”) of
the Luxembourg Stock Exchange/Luxembourg Stock
Exchange’s EuroMTF Market]/[specify other exchange].

[Insert any additional selling restrictions]
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(i) Eligibility for sale of
Warrants in the United
States to Als (N.B. Only
Warrants issued by BNPP
can be so eligible):

(i) 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):

(a)

(b)

(©

(d)
(e)
¢

(2

(a)

(b)

(c)

The Warrants are [not] eligible for sale in the United
States to Als.

[Where Warrants are eligible for sale in the United States
to Als, include the following:

the Warrants will be in the form of Private Placement
Definitive Warrants;

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);

the Warrants may [not] be transferred to non-U.S. persons;
the Warrants may [not] be transferred to Als;

[insert applicable U.S. 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

[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:

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];

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;
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37

38

39

40

41

Additional U.S. federal income
tax consequences:

Registered broker/dealer:

Syndication:

Additional or Alternative

Clearing System:

Governing law:

(d)

(e)

®

(@

PROVISIONS RELATING TO EXERCISE

42

43

Units:

Minimum Exercise Number:

11

If U.S. Warrants.

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

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. 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

[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]

[BNP Paribas Securities Corp./[specify other]/[Not
Applicable]]*t

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

([If syndicated, specify names of the Managers])

[Insert details of any clearing system ot