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Disclaimer
FIGURES INCLUDED IN THIS PRESENTATION ARE UNAUDITED.

THE PRESENTATION DOES NOT CONSTITUTE A PROSPECTUS FOR ANY SECURITIES OFFERING (AN "OFFERING"). YOU SHOULD 
REFER TO THE RELEVANT OFFERING DOCUMENT FOR MORE COMPLETE INFORMATION ABOUT ANY OFFERING. IT IS YOUR 
RESPONSIBILITY TO READ THE OFFERING DOCUMENT FOR ANY OFFERING BEFORE MAKING AN INVESTMENT DECISION.

THIS PRESENTATION IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO PURCHASE SECURITIES IN THE UNITED 
STATES.  SECURITIES MAY NOT BE SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN EXEMPTION FROM REGISTRATION 
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED.  BNP PARIBAS DOES NOT INTEND TO REGISTER ANY PORTION OF ANY 
OFFERING IN THE UNITED STATES OR TO CONDUCT A PUBLIC OFFERING OF SECURITIES IN THE UNITED STATES.  

THIS PRESENTATION IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO PURCHASE ANY SECURITIES AND NO PART 
OF IT SHALL FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER.  ANY 
DECISION TO BUY OR PURCHASE ANY SECURITIES SHOULD BE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE 
RELEVANT OFFERING DOCUMENT.

THIS PRESENTATION CONTAINS FORWARD-LOOKING STATEMENTS.  STATEMENTS THAT ARE NOT HISTORICAL FACTS, INCLUDING 
STATEMENTS ABOUT BNP PARIBAS' 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 BNP PARIBAS UNDERTAKES NO 
OBLIGATION TO UPDATE PUBLICLY ANY OF THEM IN LIGHT OF NEW INFORMATION OR FUTURE EVENTS.

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE BY BNP PARIBAS, ITS AFFILIATES, OR ITS OR ANY SUCH 
AFFILIATE'S RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES, PARTNERS, AGENTS AND ADVISERS AS TO THE ACCURACY OR 
COMPLETENESS OF THE INFORMATION CONTAINED HEREIN, AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A 
PROMISE OR REPRESENTATION BY SUCH PERSONS. ANY OFFER OR INVITATION OR DECISION TO INVEST IN RELATION TO ANY 
SECURITIES IS MADE SOLELY BY MEANS OF AN INTERNATIONAL OFFERING MEMORANDUM, PRIVATE PLACEMENT MEMORANDUM OR 
SECURITIES NOTE AND ANY PURCHASE OF SECURITIES SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED 
THEREIN.
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Key messages

Very good operating performance
High cost of risk, down slightly on 2H08
Fortis: integration proceeding well and significant first contribution

Strong profit generation capacity confirmedStrong profit generation capacity confirmed Net income
€3.2bn in 1H09
Net income

€3.2bn in 1H09

Group’s new dimension
with solvency further strengthened

Group’s new dimension
with solvency further strengthened

Tier 1 Ratio
9.3%

Tier 1 Ratio
9.3%
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Operating Divisions (excl. BNP Paribas Fortis)

Revenues €18,358mn +28.0%

Operating expenses -€10,209mn +12.4%

Gross operating income €8,149mn +54.9%

Cost of risk -€3,858mn vs -€1,210mn

Operating income €4,291mn +5.9%

Pre-tax income €4,318mn +1.5%

1H09 1H09/1H08

Very significant positive jaws effect
that helps offset most of the rise in the cost of risk
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*Including 100% of Private Banking and excluding the PEL/CEL effects in France and including 100% of Private Banking in Italy 

Revenues (excl. BNP Paribas Fortis)

Good sales and marketing drive, 
strengthened franchise’s attractivity

Retail Banking: sustainable revenues 
IS: good resilience despite challenging capital markets 
CIB: quick adaptation of the franchise enabling to improve the competitive position

Retail Banking* Investment Solutions CIB 1H09 vs 1H08

8,140

2,610

4,829

8,258

2,654
3,342

8,660

2,659 3,163

8,865

2,276 1,810

9,094

2,354

7,047

in €mn

+5.0%

-11.5%

X2.2

2H081H07 1H092H07 1H08 2H081H07 1H092H07 1H08 2H081H07 1H092H07 1H08
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*Including 100% of Private Banking and excluding the PEL/CEL effects in France and including 100% of Private Banking in Italy 

Gross operating income (excl. BNP Paribas Fortis)

Improved operational efficiency 

Retail Banking* Investment Solutions CIB 1H09 vs 1H08

3,127

1,016

2,193

2,952

879
1,193

3,429

947 955

3,323

565 307

3,722

689

3,810

in €mn

+8.5%

-27.2%

X4

2H081H07 1H092H07 1H08 2H081H07 1H092H07 1H08 2H081H07 1H092H07 1H08

Retail Banking: positive jaws effect targets met in FRB, BNL bc and Personal Finance
IS: cost cutting program implemented in all the business lines
CIB: maintain a cost income ratio below 60%
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Cost of Risk Trend (excl. BNP Paribas Fortis)

Group o/w Contribution of 
Credit Portfolio

o/w Contribution of 
Capital Markets and IS

Cost of risk
Cost of risk/Risk-weighted assets under Basel I (in annualised bp)

Reduced contribution from Capital Markets and IS 
combined with an increased contribution from the Credit Portfolio

51 50
30 18 19

36

105

45

162
136

5

78

21
40

84

115

2002 2003 2004 2005 2006 2007 2008 1H08 2H08 1H09 1H08 2H08 1H09 1H08 2H08 1H09
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1,037

2,389
1,944

878 1,066

2,446

966 841

1,536

344

-2,030

1,341

621

2,374
2,463

Pre-Tax Income (excl. BNP Paribas Fortis)

Retail Banking*

2H081H07

*Including 2/3 of French Private Banking, excluding the PEL/CEL effects and 2/3 of Italian Private Banking

1H09

Retail Banking and IS: 
Pre-Tax income held up well 

2H07 1H08 2H081H07 1H092H07 1H08 2H081H07 1H092H07 1H08

Investment Solutions CIB

in €mn

CIB: limited loss, 
concentrated in 4Q08 
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Integrated Banking Model 

All group activities are core
Retail banking provides critical mass of customers 
Investment Solutions: asset gathering arm of BNP Paribas
Corporate and Investment Banking: clear action plan to adapt the platform 
to the new environment

Important cross selling skills developed 
since the creation of BNP Paribas 

Initially implemented in France
Rolled out in full in Italy and 
selectively in Emerging Markets 

Unified risk management
Independent from the businesses
Reports directly to the CEO

Extract further value from the franchise

Individual
customers 

Corporate
Clients

Institutional
Clients

Retail Banking 

Investment Solutions

Corporate and Investment Banking 

Cross-
selling

Group
Risk 

Management 
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Retail Banking 

*Incl. 100% of French Private Banking ,excl. PEL/CEL effects, incl. 100% of Italian Private Banking, excl. BNP Paribas Fortis

Significant retail banking franchises
generating half of Group revenues 

Emerging Market 
Retail Banking

French
Retail
Banking  

BNL bc  

1H09 Revenues*: 9.1bn€, +5%/1H08 

BancWest

Personal 
Finance

Equipment Solutions

34%

12%
10%

23%

5%

16%

Strong cross selling 
between Branch 
Banking networks 
and product 
specialists 
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Retail Banking 

Operational efficiency regularly improved 

60.4%
61.6% 59.1%

59.0%

65.3% 62.1% 63.8%

64.6%65.4%

49.1%

55.0%
56.6%

1H07 2H07 1H08 2H08 1H09

Cost Income ratio*
Cost / Income ratio improved 
2 consecutive years
Positive jaws effect in line with  
2009 full year targets 

French Retail Banking: +1.3pt 
vs 1pt yearly target 
BNL bc: +5.2pt  vs 5pt yearly target
Personal Finance: +12.0pt  
vs 2pt yearly target 
$100mn cost cutting plan launched 
at BancWest 

1H/2H seasonal operating expense 
pattern

FRB

BNL bc 

Retail 
Banking 

Personal 
Finance

*Incl. 100% of French Private Banking ,excl. PEL/CEL effects, incl. 100% of Italian Private Banking, excl. BNP Paribas Fortis
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Investment Solutions

Strong net asset inflow: €20bn in 1H09, +7.9% annualised 
All businesses contributed positively 

Main contributors: Asset Management, Wealth Management and Insurance

Assets under management: €544bn as at 30.06.09 (+8.1%/31.12.08) 
62% individual customer assets

Strong net asset inflow due to the franchise’s appeal

+9.0% +7.9%

+2.3%
+1.4%

-0.3%

Annualised net asset inflow 

1H07 2H07 1H08 2H08 1H09

+4.1

+10.8

Wealth 
Management 

Personal
Investors

+0.2
+0.2

Real Estate 
Services

+4.7

Insurance

+20.0

Net asset inflow in 1H09

Asset 
Management

TOTAL

in €bn

0%
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Corporate and Investment Banking

Swift and effective adaptation to the new 
environment 
Financing businesses 

Significant recurrent revenue base
Improved conditions 
Optimised risk weighted asset management 

Fixed Income
Market share gains: #1 in Euro-denominated 
bond issues
High volumes driven by sustained client 
demand
Bid/offer spread still wide, but tightening

Equity & Advisory
Return to a normal business environment in 
2Q09

1,640 1,132 1,066

1,775

1,021 781
1,626

4,818

1,415

1,189 1,316 1,591

1,486

-1,407

743

3,342

4,829

Revenues

1H07 2H07 1H08

3,163

Coming out stronger from the crisis

Financing 
Businesses

Fixed 
Income
Equity & 
Advisory

2H08

1,810

in €mn

1H09

7,047

9.2%8.4%
5.5%

2007 2008 Aug. 2009

All bonds in euros league table* 

#5

#2 #1
Market 
share
Ranking

*IFR/Thomson Reuters
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-0.4  
-0.8  

-0.5  

+0.5  +0.5  

+1.2  

BNP Paribas Fortis
Recovering Franchise

Belgium Retail Banking(1) individual 
customers net asset inflow(2)

Net positive asset inflow 
in 2Q09 in Belgium

(1) Retail Banking Belgium encompasses various businesses from the old Fortis Bank organisation, namely, 
“Belgian Retail”,  Belgian Private Banking” and “Belgian Commercial Banking”, (2) Total customer asset inflows

Jan. Feb. Mar.
Apr. May Jun.

in €bn

Assets under management
in €bn

170 158 159

43 42 43-6 +7
+3-2

31.12.08 31.03.09 Net outflows Performance
effect

30.06.09

Fortis IM 
Private Banking 

213 200 202

AuM stabilised in 2Q09 
in FIM and Private Banking 
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BNP Paribas Fortis
Contribution to BNP Paribas Group

Post acquisition period: 12 May – 30 June 
Scope of the deal: BNP Paribas Fortis and BGL; 
25% of AG Insurance Belgium as an associated 
company
Based on the adjusted balance sheet according 
to BNP Paribas Group’s standards (“Purchase 
Accounting”)

Pre-tax income: €474mn  
Improved market parameters over the period
Amortisation of PPA adjustments over the period

Good level of revenues
Good business in the retail networks
Good performance of capital markets businesses

Significant cost of risk
In particular in Merchant Banking

A substantial first contribution

in millions of euros 2Q09
Revenues 1,441
Operating Expenses and Dep. -693
Gross Operating Income 748
Cost of risk -295
Operating Income 453
Associated Companies 23
Other Non Operating Items -2
Pre-Tax Income 474
Tax Expense -104
Minority  Interests -109
Net Income, Group Share 261
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   Pre-PPA   
Net equity

Goodwill &
intang.
assets

Assets &  
liabilities   
at fair value

Market
activities &

equity
holdings

Credit risks
&

assimilated

Others Taxes    Adjusted   
Net equity

BNPP share
(75%)

Acquisition
of 17% BGL

Ajust. OUT
portfolio

(RPI)

Contrib. to
BNPP Net

equity

-1.5

-2.2

+4.3

-2.6

-1.0

8.6

6.5
+0.9 -0.4 7.014.8 

-3.2

BNP Paribas Fortis
Adjustments to the Opening Balance Sheet

Fortis Bank Belgium at 100%

(in €bn)

€7.0bn contribution to equity: 
€6.2bn capital increase, €0.8bn in badwill

BNP Paribas Group 
after tax, group shareMaterialisation 

of AfS reserves
-3.2

pre-tax adjustments
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540 520 493
410 400 370 330

265 260 250
140

BNP
Paribas 

ING CA
Group

DB BNPP
excl.

Fortis

SAN UCI SG ISP BBVA Fortis
Bank

BNP Paribas’ New Dimension 

Leader in the eurozone 
#1 by deposits: €540bn(1)

#1 in private banking: €224bn in assets
#1 securities custody €3,700bn in assets
under custody
#5 in asset management: €408bn 
A leader in cash management

European banks’ deposits(1)

A major eurozone bank serving the real economy

Source: banks

(1) Customer deposits excluding repos and securities in €bn as at 31.12.08; (2) Pro forma with Postbank; (3) 1H09 Thomson Reuters; (4) 1H09 Dealogic

4 domestic markets: 
Belgium, France, Italy, Luxembourg

6.6mn customers in France
3.7mn customers in Belgium
2.5mn customers in Italy
0.3mn customers in Luxembourg

European leader in corporate
and investment banking

#1 in euro-denominated bond issues(3)

#1 in global Export finance(4)

#7 in M&A in Europe(4)

Global leader in derivatives

(2)
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New Regulatory Environment

Liquidity: already ahead of competitors and new regulatory requirements

Capital: be one of the first in Europe to reimburse State aid
Reimbursement of non-voting shares as the French State’s support, 
essential during the financial crisis, is no longer required
Raise €4.3bn in equity
Transactions approved by the regulator

Structural assets to meet new regulatory requirements planned for end of 2012
Capital generation capability
Optimised RWA management

Be one of the first in Europe to reimburse State aid 
and anticipate upcoming regulatory changes
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Liquidity

Proactive liquidity management
Funding policy centralised at Group level
Internal liquidity management model based 
on stress tests
Strict in house medium term liquidity ratios
Portfolio of eligible assets to central banks 
significantly raised: €190bn vs €57bn as of 
31.12.07

Loan/deposit ratio: 116% including BNP 
Paribas Fortis vs 128% as of 31.12.07
CDS spread: one of the lowest of its peer 
group
MLT issue programme raised from 
€30bn to €40bn with BNP Paribas Fortis

€32bn already completed

Proactive and forward looking liquidity management

151
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Capital: Transaction Overview
Rights issue: €4.3bn

Total capital increase in 2009: €5.3bn including the scrip dividend for €0.75bn and the 
employee capital increase for €0.26bn

Reimbursement of the non-voting shares held by the French State
Principal amount: €5.1bn

Redemption price: €5.3bn i.e. 100% + €27.24 x 7.65% prorata temporis (c. 7 months)

Immediately after settlement of new shares 

Organic capital generation
1H09: €3.2bn net income
3Q09: beyond usual seasonal pattern, no significant inflexion compared 
with the previous quarter in each of the three activities
Organic capital generation capacity sufficient to provide the Group with room for 
manoeuvre to continue its development, in a context of increasing capital requirements

An 8.4% accretive transaction on EPS
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7.1%
5.4%5.7%

01.01.08 31.12.08     30.06.09    
Pro forma*

Solvency

Tier 1 ratio at 9.1% pro forma as at 30.06.09 (+130 bp/31.12.08)
Of which 7.1% equity Tier 1

Further adaptation to the new regulatory environment to be achieved 
through organic capital generation

A strengthened solvency, ahead of upcoming regulation 

Tier 1 ratio

7.8%

Equity Tier 1
Hybrid Tier 1

7.6%

9.1%

* After rights issue and non-voting shares reimbursement
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Tier 1 Capital

Tier 1 capital: €59.4bn pro forma, + €22.9bn over 18 months 
at the heart of the crisis, of which:

€13.9bn from Fortis
€4.3bn from rights issue
€4bn from retained earnings

Good capital generating capacity, even in crisis times 

Equity Tier 1
Hybrid Tier 1

27.4 29.0

46.0

9.1 12.8

13.4

31.12.07 31.12.08        30.06.09       
Pro-forma*

Tier 1 capital

in €bn

41.8

59.4

36.5

* After rights issue and non-voting shares reimbursement
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457 528
651

166

-43

Risk-Weighted Assets

Decline in risk-weighted assets since 31.12.08: -€43bn 
Of which -€20bn in connection with market risks

Integration of BNP Paribas Fortis: +€166bn

Optimised management of risk-weighted assets

Risk-weighted assets

in €bn

BNP Paribas Fortis
BNP Paribas

01.01.08 01.01.09 1H09
variation

Fortis 
contribution

30.06.09
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RoE 

* French GAAP 

11.8%6.6%

21.2% 19.6%20.2%20.9%
18.2%

13.5% 14.3% 16.8%

2003* 2004* 2005 2006 2007 2008

Return on Equity 

2002*2001*2000* 1S09

Attention paid to the risk/return ratio across the cycle

Resilient in the crisis 
Average: 16.5% over 10 years and 2 cycles
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Conclusion

Be one of the first banks in Europe 
to reimburse State support  

and anticipate upcoming regulation

Draw upon a favourable market environment 
to improve the quality of the financial structure 
via an accretive transaction for shareholders

Comfort the position of leading eurozone bank, 
with a diversified and integrated business model
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Basel II Risk-Weighted Assets by Type of Risk

Risk-weighted assets under Basel II:
€651bn as at 30.06.2009

Loans 
76%

Operational 
€53bn

Counterparty 
€33bn

Loans 
€498bn

Equity Holdings 
€42bn

Market / Forex  
€25bn

Market risk: €25bn of risk-weighted assets 
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Cost of Risk Trend by Business Unit (1/2)
Cost of risk

Cost of risk/Risk-weighted assets under Basel I (in bp annualised )

35
51

38
1615

2Q08 3Q08 4Q08 1Q09 2Q09

French Retail Banking

48
79

102
74

97

2Q08 3Q08 4Q08 1Q09 2Q09

BNL bc

Cost of risk: €130mn
+€93mn/very low base
in 2Q08
+€41mn/1Q09

Rise in particular in the 
corporate and 
entrepreneur segments

Cost of risk: €144mn
+€78mn/very low base 
in 2Q08
+€37mn/1Q09

Rise in particular in the 
corporate and 
entrepreneur segments

313
288266

236
204

2Q08 3Q08 4Q08 1Q09 2Q09

Personal Finance

Cost of risk: €461mn
+€187mn/2Q08 
+€40mn/1Q09

Impact of economic 
slowdown and rising 
unemployment
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12 33 61
121117

2Q08 3Q08 4Q08 1Q09 2Q09

Cost of Risk Trend by Business Unit (2/2)

Cost of risk: €300mn
+€176mn/2Q08 
+€20mn/1Q09

Stabilisation of the specific risk 
on the credit portfolio/1Q09
Additional impairment charges 
on the investment portfolio

286277285

132138

2Q08 3Q08 4Q08 1Q09 2Q09

Cost of risk
Cost of risk/Risk-weighted assets under Basel I (in annualised bp)

BancWest CIB–Financing businesses

Cost of risk: €447mn
+€404mn/2Q08
+€27mn/1Q09
Of which €103mn in the Gulf
Of which €109mn on LBOs

Impact of the sharp slowdown of 
the global economy

293
243

400

6939

2Q08 3Q08 4Q08 1Q09 2Q09

Emerging Markets
Retail Banking

Cost of risk: €195mn
+€173mn/very low base
in 2Q08
+€33mn/1Q09

Concentrated on 2 zones
Ukraine: €118mn
Gulf: €60mn

No significant deterioration 
elsewhere


