SECOND SUPPLEMENT DATED 3 OCTOBER 2007
TO THE WARRANT AND CERTIFICATE PROGRAMME BASE PROSPECTUS DATED 30 MAY 2007

BNP PARIBAS

BNP Paribas Arbitrage Issuance B.V.
(incorporated in The Netherfands)
(as Issuer)

BNP Paribas
(incorporated in France)

(as Issuer and Guarantor)

WARRANT AND CERTIFICATE PROGRAMME

This second supplement (the "Second Supplement") is supplemental to, and should be read in conjunction
with, the Warrant and Certificate Programme base prospectus dated 30 May 2007 (the "Base Prospectus™")
and the first supplement to the Base Prospectus dated 11 July 2007 (the "First Supplement") in relation to
the programme for the issuance of Warrants and Certificates by BNP Paribas Arbitrage Issuance B.V.
("BNPP B.V.") and BNP Paribas ("BNPP") (the "Programme"). Terms defined in the Base Prospectus and
the First Supplement have the same meaning when used in this Second Supplement.

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

Save as disclosed in this Second Supplement and the First Supplement, no other significant new factor,
material mistake or material inaccuracy relating to information included in the Base Prospectus has arisen or
been noted, as the case may be, since the publication of the Base Prospectus dated 30 May 2007,

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

(a) to include a revised Summary, Risk Factors, Form of Final Terms for Certificates and to amend the
Terms and Conditions of the Certificates in the Base Prospectus to provide for, inter alia,
Certificates issued under the Programme to be admitted to trading on the "electronic securitised
derivatives market" (the "SeDeX"), organised and managed by Borsa Italiana S.p.A. ("Borsa
Italiana"™) and for Certificates to be accepted by Monte Titoli S.p.A. ("Monte Titoli") for clearing
and settlement;

(b) to make certain amendments to the Terms and Conditions of the Warrants;
(c) to amend the Italian selling restrictions in the Offering and Sale section of the Base Prospectus;
(d) to amend the taxation section with respect to Italy;

10155-01337 ICM:5176639.9 1



(e) to incorporate by reference the document entitled “Interim Financial Report for the 6 month period
ended June 30, 2007 - BNP Paribas Arbitrage Issuance B.V.” (the “2007 Semi-Annual Results”);
and

® to suf)plement the Base Prospectus with the following information:

(i) = BNP Paﬁbas’ consolidated financial statements for the first half of 2007, as set out in Annex
" 1;and

(ii) " the Statutory auditor'’s review report on BNP Paribas’ first half year financial information for
. 2007, as set out in Annex 2.

The Issuer intends to file an application with the Italian Stock Exchange for Certificates issued under the
Programme to be admitted to trading on the SeDeX, organised and managed by Borsa Italiana.

Certificates (i} admitted to trading on the SeDeX, organised and managed by Borsa Italiana ("Ifalian Listed
Certificates™) and/or (ii) accepted by Monte Titoli for clearing and settlement ("Monte Titoli Certificates")
have not becn and will not be registered under the U.S. Securities Act of 1933. Italian Listed Certificates
and Monte Titoli Certificates may not be offered, sold or delivered within the United States of America or to,
or for the account or bencfit of, U.S. persons.

In accordance with Article 13 paragraph 2 of the Luxembourg act dated 10 July 2005 on prospectuses for
securities (the “Prospectus Act 2005”), investors who have agreed to purchase or subscribe for the Securities
before the Second Supplement is published have the right, exercisable within a time period of a minimum of
two working days after the publication of the Second Supplement, to withdraw their acceptances.

Copies of this Second Supplement are available on the Luxembourg Stock Exchange's website:
"www.bourse.lu".
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SUMMARY

The Summary in the Base Prospectus as amended by the First Supplement shall be deleted in its entirety and
replaced by the following:

SUMMARY

This summary must be read as an introduction to this Base Prospectus. Any decision to invest in any
Securities shculd be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference. Following the implementation of the relevant provisions of the Prospectus
Directive in each Member State of the European Economic Area no civil liability will attach to any
Responsible Persons in any such Member State in respect of this Summary unless 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 Member State of a European
Economic Area State, the plaintiff may, under the national legislation of the Member 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:

(a) borrow, lend out and collect monies, including but not limited
to the issue of the acquisition of debentures, debt instruments,
financial instruments such as, inter alia, warrants and
certificates of any nature, with or without indexation based on,
inter alia, shares, baskets of shares, stock exchange indices,
currencies, commodities or futures on commodities and to enter
into related agreements; and

()] 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 30 June 2007, the Group had consolidated assets of €1,663.6 billion
and shareholders' equity of €52.2 billion.
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Description of the Programme

Risk Factors (Issuers)
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On 10 July 2007 Standard & Poor's upgraded the Group's long-term
senior debt rating from "AA" (the "Old S&P Rating") to "AA+" (the
"New S&P Rating") with a stable outlook. The Group currently has
long-term senior debt ratings of "Aal" with stable outlook from
Moody's and "AA" with stable outiook 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". (All
references in the Base Prospectus to the Old S&P Rating shall be read
as references to the New S&P Rating).

Warrant and Certificate Programme

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:

(a) Eight main categories of risks are inherent in the Bank's
activities:

Credit Risk;

Market and Liquidity Risk;

Asset-Liability Management Risk;

Liquidity and Refinancing Risk;

Insurance Underwriting Risk;

Operational Risk;

Compliance Risk; and

Reputation Risk

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

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

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

downturns.

(e) A long term market decline can reduce liquidity in the markets,
making it harder to sell assets and possibly leading to material
losses.

(H Significant interest rate variations could adversely affect the

Bank's net banking income or profitability.
(& 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.

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

6] An interruption in or a breach of the Bank's information



Risk Factors (Securities)
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systems may result in lost business and other losses.

)] Unforeseen events can interrupt the Bank's operations and
cause substantial losses and additional costs.

{k) 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.

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

(m}  The Bank's hedging strategies may not prevent losses.

(m) The Bank may have difficulty in identifying and executing
acquisitions, which could materially harm the Bank's results of
operations.

©) 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 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. BNFPP
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. These include:

(a) 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 their Securities
may expire worthless.
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(b)

(©)

(d)

(e)

®

(8)

(k)

(M)

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 defined in "Risk Factors" below), 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 relevani 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.

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.

Potential Conflicts of Interest: BNPP B.V., BNPP and their
affiliates may engage in activities which could present certain
conflicts of interest and could influence the price of Securities.
Additional potential conflicts of interest may be specified in the
applicable Final Terms.

Market Disruption Events: if a Market Disruption Event or
failure to open of a relevant exchange 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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Adjustment Events: if a relevant Index is (i) not calculated and
announced by the Index Sponsor in respect of the Index 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, then in each case that index will be
deemed to be the Index Price. If an Index Adjustment Event
occurs, except as may be limited in the case of U.S. Securities:

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

(ii) in the case of Warranis unless otherwise specified in
the applicable Final Terms in the case of Certificates or
unless Delayed Redemption on Occurrence of Index
Adjustment Event is specified in the applicable Final
Terms, the Securities may be cancelled or redeemed
("terminated") and the fair market wvalue of the
Securities shall be payable, taking into account the
Index Adjustment Event, less the cost to the Issuer
and/or its Affiliates of unwinding any underlying
hedging arrangements; or

(iii)  in the case of Certificates and if Delayed Redemption
on Occurrence of Index Adjustment Event specified in
the applicable Final Terms, the Calculation Agent will
calculate the Calculated Amount and on the
Redemption Date, the Issuer will redeem the
Certificates at the Calculated Amount plus accured
interest (calculated as provided in the Index Certificate
Conditions} or if greater the Notional Amount of each
Certificate,

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.

Other Events relating to Share Securities: in the case of
Share Securities, if a Merger Event, Tender Offer, De-Listing,
Nationalisation or Insolveney occurs in relation to a Share:

(i) adjustments may be made to any of the Terms and
Conditions and/or the applicable Final Terms to
account for such occurrence;

{ii) in the case of Warrants unless otherwise specified in
the applicable Final Terms or in the case of
Certificates, unless Delayed Redemption or Occurrence
of Extraordinary Event is specified in the applicable
Final Terms, the Securities may be cancelled or
redeemed, as applicable in whole or in part; or
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(m)

(n)

)]

(iii)  in the case of Certificates and if Delayed Redemption
on Occurrence of Extraordinary Event is specified in
the applicable Final Terms, the Calculation Agent will
calculate the Calculated Amount and on the
Redemption Date, the Issuer will redeem the
Certificates at the Calculated Amount plus accrued
interest (calculated as provided in the Share Certificate
Conditions) or if greater the Notional Amount of each
Certificate.

Commodity Securities and Market Disruption Event: in the
case of Commodity Securities, if Disappearance of Commeodity
Reference Price, material Change in Formula or Material
Change in Content occurs:

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

ii) in the case of Warrants unless otherwise specified in
the applicable Final Terms or, in the case of
Certificates, unless Delayed Redemption on
Occurrence of Market Disruption Event is specified in
the applicable Final Terms, the Securities may be
cancelled or redeemed, as applicable; or

(iii}  in the case of Certificates and if Delayed Redemption
on Occurrence of Market Disruption Event is specified
in the applicable Final Terms, the Calculation Agent
will calculate the Calculated Amount and on the
Redemption Date, the Issuer will redeem the
Certificates at the Calculated Amount plus accrued
interest (calculated as provided in the Commodity
Certificate Conditions) or if greater the Notional
Account of each Certificate.

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 Seftlement Price in
lieu of delivering the Entitlement. The Disruption Cash
Settlement Price may be less than the fair market value of the
Entitlement and may be zero.

Option to Vary Settlement: the Issuer may be entitled to vary
the settlement of the Securities, by (i) delivering or procuring
delivery of the Entitlement instead of making payment of the
Cash Settlement Amount or, as applicable, (ii) making payment
of the Cash Settlement Amount instead of delivering or
procuring delivery of the Entitlement.
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©)

@

(r)

(s)

Option to Substitute Assets or to Pay the Alternate Cash
Settlement Amount: the Issuer 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.

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.

Formula linked 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 any
Relevant Factor and/or payable in any currency which may be
different from the currency in which the Certificates are
denominated and:

i) the market price of such Certificates may be volatile;

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

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

(iv) 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;

v) 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
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