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PRESS RELEASE
Paris, 28 October 2025

Solid results in line with our 2025 net income target of > 12.2bn

3Q25 
( )

Chg. vs. 
3Q241

Revenue growth driven by the diversified model

Operating divisions excl. AXA IM*: +3.5% vs. 3Q24;
+4.9% at constant exchange rates

CIB (+4.5%): Very good quarter despite the exchange-rate
impact (+7.7% at constant exchange rates) 

CPBS (+3.1%): Good performances at Commercial & 
Personal Banking in the Euro Zone; improvement at
Specialised Businesses

IPS (+2.9% excl. AXA IM*): Robust organic growth

Revenues 12,569 +5.3%

Cost control and operating efficiency

Operating divisions excl. AXA IM*: +1.5% vs. 3Q24

Positive jaws effect of operating divisions excl. AXA IM*:
+2.0 points

Operating expenses 7,610 +5.5%

Gross operating income GOI 4,959 +4.9%

Cost of risk2 below 40 bps Cost of risk2 39 bps

Pre-tax income

Operating divisions excl. AXA IM*: +5.0% vs. 3Q24

Pre-tax income 4,284 +5.5%

Net income3 in line with the 2025 target Net income3 3,044 +6.1%

Net tangible book value per share at 30.09.25 TBV4 91.2

Financial structure very solid: CET1 ratio5 at 12.5% in 30.09.25

* 
between 3Q24 and 3Q25
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The Board of Directors of BNP Paribas met on 27 October 2025. The meeting was chaired by 
.

Jean-Laurent Bonnafé, Chief Executive Officer, stated at the end of the meeting:

The Group achieved good operating performance in all three of its divisions in the third quarter
and displays a very solid financial structure, with a CET1 ratio of 12.5%, as well as organic capital 
generation of 30 bps. Our results are in line with our 2025 net income target of more than 12.2 
billion euros and with our 2026 growth trajectory. The third quarter was highlighted by the 
integration of AXA IM, providing the Group with a lever of strategic transformation and enabling 
us to become a leader in asset management. I would like to thank all our teams for their continued 
commitment to serving 

GROUP RESULTS AS OF 30 SEPTEMBER 2025

Group 3rd quarter 2025 results

Revenues

In the 3rd quarter 2025 (hereinafter: 3Q25), Group net banking income (NBI) stood at
12,569m, up by 5.3% compared to the 3rd quarter 20241 (hereinafter: 3Q24). Operating divisions 

NBI excluding AXA IM6 are up by 3.5% and 4.9% at constant exchange rates.

Corporate & Institutional Banking (CIB) revenues increased by +4.5% vs. 3Q24, turning in a 
record quarter reflecting the strength of our Originate & Distribute model. Global Banking 
revenues decreased (-2.6% vs. 3Q24, with risk-weighted assets down by 11.5% vs. 3Q24) but 
were resilient in a more challenging context than last year , marked by tariff announcements, 
geopolitical uncertainties, a wait-and-see attitude of corporate clients, and 
depreciation. Global Markets achieved strong growth of +9.4% vs. 3Q24 despite an unfavourable 
exchange rate impact. Equity & Prime Services rose strongly, by +17.9% vs. 3Q24, driven by all
three segments derivatives, cash and prime services while FICC achieved an increase of
+3.7% vs. 3Q24, thanks to strong repo activity and a good performance in credit activities. 
Securities Services was up (+5.0%), driven by a high level of transactions.

Commercial, Personal Banking & Services (CPBS) revenues7 increased (+3.1% vs. 3Q24),
driven by the good performance at Commercial & Personal Banking (+5.6% vs. 3Q24). At
Commercial & Personal Banking in the Euro Zone, deposits (-0.7% vs. 3Q24) decreased, and
loans (+0.6% vs. 3Q24) rose slightly. Revenues increased in the euro zone (+3.5%7 vs. 3Q24) 
and rose sharply (+14.1%7 vs. 3Q24) at Europe-Mediterranean.

At Specialised Businesses, Arval and Leasing Solutions revenues decreased (-10.5% vs. 3Q24)
due to the base effect on used-car prices at Arval. Arval achieved some very good business 
performances, as seen in the strong rise in its organic revenues (+9.3% vs. 3Q24). Leasing 
Solutions revenues rose by 2.0% vs. 3Q24.

The 3rd quarter was highlighted by higher revenues at Personal Finance (+5.0% vs. 3Q24), driven 
by the ongoing improvement in the production margin. Revenues at New Digital Businesses and
Personal Investors were stable (+0.2%7 vs. 3Q24) but up sharply at constant scope and exchange 
rates (+13.4%7 vs. 3Q24).

Third amendment to the 2024 Universal registration document and annual financial report 5



  
3

Investment & Protection Services (IPS) revenues increased by +27.5%, driven by the 
consolidation of AXA IM and organic growth at Insurance and Wealth Management. Beginning 
with this quarter, IPS consolidates AXA IM 367m. 
Revenues at Insurance (+7.7% vs. 3Q24) and Wealth Management (+10.4% vs. 3Q24) rose, 
driven by good net inflows. Revenues also rose at Asset Management (excl. Real Estate and IPS 
Investments) (+6.0% vs. 3Q24), driven by inflows and the market performance effect. Overall, 
Asset Management revenues decreased (-8.6% vs. 3Q24), due to Real Estate activity that 
remains lacklustre and lower revaluations at IPS Investments this quarter.

Operating expenses

Operating expenses amounted to 7,610m in 3Q25 (+5.5% vs. 3Q24). Operating expenses
excluding AXA IM6 are up by 1.5% and 2.8% at constant exchange rates.

CIB operating expenses increased (+1.1% vs. 3Q24) in support of growth at marginal cost. The 
jaws effect was positive at the division level (+3.4 points) and particularly high at Securities 
Services (+6.5 points).

CPBS7 operating expenses increased by 2.4%, and the jaws effect was very positive at
Commercial & Personal Banking in the Euro Zone (+2.6 points), Personal Finance (+5.2 points), 
Arval & Leasing Solutions excl. used-car revenues (+0.8 point), and New Digital Businesses and
Personal Investors (+3.7 points).

At IPS, operating expenses excl. AXA IM decreased (-0.5% vs. 3Q24), while continuing to support 
growth. The jaws effect was very positive at Insurance and Wealth Management.

Overall, the jaws effect was positive by 2.0 points in the operating divisions (excl. AXA IM).

Cost of risk

In 3Q25, Group cost of risk stood at 905m2 ( 729m in 3Q24), or 39 basis points of customer 
loans outstanding, in line with our 2024-2026 trajectory.

In 3Q25, net provisions on non-performing loans (stage 3) 1,064m ( 946m in 
3Q24). The Group made stage 1 and 2 159m. The stock of provisions amounted to

18.4bn 4.0bn in stage 1 and 2 provisions. The stage 3 coverage rate stood at 66.6% 
for a ratio of non-performing loans of 1.7%.

Other net losses for risk on financial instruments stood at 14m in 3Q25 ( 42m in 3Q24).

Operating income, pre-tax income and net income, Group share

Gross operating income amounted operating income
amounted to 4,040m, up by 2.1% vs. 3Q24.

Pre-tax income including the share of earnings of equity method entities
/ 3Q24).
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Net income, Group share came to 3,044m in 3Q25, up by 6.1% vs. 3Q24 ( 2,868m) and the 
average corporate income tax rate stood at 26.5% in the 3rd quarter.

Group nine-month 2025 results

Revenues in the first nine months of 2025 38,110m, up by 3.9% vs. the first nine months 
of 2024 (hereinafter: 9M24). 

CIB 14,423m) rose by 7.1% vs. 9M24, driven by increased revenues at Global 
Markets (+11.0% vs. 9M24), Global Banking (+0.7% vs. 9M24) and Securities Services (+8.6%
vs. 9M24). 

CPBS7 revenues were up by 1.6% 19,780m, with an increase at Commercial & Personal 
Banking (CPBF: +2.7% vs. 9M24; CPBB: +2.0% vs. 9M24; CPBL: +6.8% vs. 9M24). Europe-
Mediterranean was up sharply (+18.6% vs. 9M24). Specialised Businesses saw a decrease in 
performance (-4.0% vs. 9M24), due to the normalisation of Arval used-car prices at the level of 
Arval and Leasing Solutions (-14.6% vs. 9M24).

IPS revenues amounted to 4,927m (+13.0% vs. 9M24), driven by the consolidation of AXA IM,
and the good performances at Insurance (+6.7% vs. 9M24), Wealth Management (+9.1% vs. 
9M24) and Asset Management (excl. Real Estate and IPS Investments) (+2.1% vs. 9M24). For 
the first time, AXA IM revenues 367m) are consolidated within IPS.

Group operating expenses 23,099m, up by 3.5% vs. 9M24 ( 22,326m). They include 
the exceptional impact of restructuring and adaptation costs ( 173m) and IT reinforcement costs
( 236m) for a total 409m. At the division level, operating expenses increased by +4.3% at CIB 
and by +1.4% at CPBS7 (+1.6% in Commercial & Personal Banking and +1.0% in Specialised 
Businesses). They were up by 10.4% at IPS, with the 3Q25 consolidation of AXA IM. 

At the Group level, the jaws effect was therefore positive (+0.4 point), and the cost-income ratio 
came to 60.6%. 

Group gross operating income 15,011m in 9M25, up by 4.5% vs. 9M24 ( 14,368m). 

Group cost of risk2 stood at 2,555m ( 2,121m in 9M24). Other net losses for risk on financial 
instruments amounted to 129m and Group non- 754m in 9M25.

Group pre-tax income thus amounted to 13,081m, up by 1.8% vs. 9M24 ( 12,845m). With an 
average corporate income tax rate of 27.1% in 9M25 (25.8% in 9M24), net income, Group share

9,253m ( 9,366m in 9M24). 

As of 30 September 2025, return on non-revaluated tangible equity (ROTE) was 11.4%. This 
reflects the solid performances of the BNP Paribas Group, on the back of its diversified and 
integrated model.
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Integration of AXA IM

This quarter was highlighted by the initial contribution of AXA IM . 

This acquisition allows the Group to create a leader in asset management by positioning it as: 
(i) the third-largest European asset manager, with 1,600bn in assets under 
management; (ii) the European leader in managing long-term savings, with 850bn in long-
term assets; and (iii) 300bn in assets under 
management.

It also positions us as the only European asset manager with a full and scaled-up offering across 
all asset classes, with distinctive growth levers such as:

1,600bn in AuM, balanced out by asset class and by distribution network;

Strong capabilities in asset management for insurers, thanks to strategic partnerships with
AXA and BNP Paribas Cardif; and

A unique integrated Group model.

As for the financial side, pre-tax revenue and cost synergies are estimated at 550m by 2029. On 
that basis, we have raised our initial return on invested capital target to 18% in 2028 and 22% in
2029 (in comparison with initial targets of 14% in 2028 and 20% in 2029). Cost synergies will make 
it possible to deploy an industrial platform at scale. Cost synergies 400m before 
taxes, including two thirds by 2027, and represent about 18% of the combined cost base. Revenue 
synergies leverage support the acceleration of the new 

150m before taxes, of which 50% by 2027. Integration 
690m and annual amortisation on the partnership 100m. The impact 

on the CET1 ratio is 35 basis points.

Overall, the integration of AXA IM is expected to contribute more than 50 basis points of RoTE to 
the Group by 2028. 

AXA IM is a catalyst for -term growth ambitions, based on: (i) insourcing 
capabilities and expertise; (ii) developing new partnerships with insurers and pension funds
(beyond AXA and BNP Paribas Cardif); (iii) accelerating cross-selling; (iv) broadening our 
Originate & Distribute model; and (v) deploying distribution of alternative assets.
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Financial structure as of 30 September 2025

The Common Equity Tier 1 ratio5 (hereinafter: CET1 ratio) stood at 12.5% as of 30 September
2025, far above SREP requirements (10.51%) and stable compared to 30 June 2025. 

The quarter reflected the combined effects of: (i) organic generation of capital net of the change 
in risk-weighted assets in 3Q25 (+30 basis points); (ii) the distribution of 3Q25 earnings based on 
a 60% payout ratio (-20 basis points); (iii) AXA IM (-35 basis points); and (iv) model updates and 
others (+25 basis points). 

The CET1 ratio is projected at 12.5% post-FRTB by 2027.

The leverage ratio8 stood at 4.3% as of 30 September 2025.

As of 30 September 2025, the liquidity coverage ratio9 (end-of-period) stood at 138%, high-
quality liquid assets (HQLA) at 380bn, and the immediately available liquidity reserve10 at

481bn.

2024-2026 trajectory and Ambition 2028

. That 
momentum will help improve shareholder return. 

Revenues: compound average growth rate (CAGR) above 5% for 2024-2026

Jaws effect: ~+1.5 points/year on average

Cost of risk: below 40 bps in 2025 and 2026

Net income: CAGR above 7% for 2024-2026

Earnings per share: CAGR above 8% for 2024-2026

2025 RoTE: 11.5%; 2026 RoTE: 12%; 2028 RoTE: 13%

Growth levers are in place on each platform, thanks to investments already made:

CIB is a strong value-creating platform. Its RONE has risen continuously since 2016 (13.3% in
2016; 23.9% in 2024).

At CPBS, the rebound is gradually gathering strength at Commercial & Personal Banking in the 
Euro Zone, driven by the interest-rate scenario. CPBS will also benefit from the impacts of the 
CPBF strategic plan and the extension of the Personal Finance strategic plan to 2028, with a 
projected +1% impact on Group RoTE by 2028, including +0.5% by 2026. In Specialised 
Businesses, Arval is maintaining its strong organic growth, and the significant used-car sale base 
effect is ending.

IPS continues to develop its integrated platform with fee-generating and capital-light businesses. 
Beyond that, the acceleration will be driven by implementation of external growth at AXA IM, 
Wealth Management, and BNP Paribas Cardif. AXA IM is expected to have an impact 
on Group RoTE of 0.5% by 2028.
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Sustainable Development

In the third quarter of 2025, the Group transition, 
decarbonization and biodiversity projects. 

By way of illustration, BNP Paribas served as Green loan Coordinator on a $270m green loan to 
Grenergy helping to finance the Elena project ($1.5bn in all), -
energy and battery-storage projects. The Group also served as Global and Sustainability 
Coordinator on a sustainability-linked loan and green loan to Ferrovie Nord Milano to finance 
the production of hydrogen as train fuel.

BNP Paribas -to-date leading positions in 
sustainable finance rankings. The Group ranks first in the ranking of Global Green, Social and 
Sustainability Bonds by volume and second in Green, Social and Sustainability Loans11 in EMEA 
by volume.
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CORPORATE AND INSTITUTIONAL BANKING (CIB)

CIB 3rd quarter 2025 results

A record quarter, reflecting the strength of our Originate & Distribute model.

Net banking income ( 4,458m) was up by 4.5% vs. 3Q24, driven by a good performance by
Global Markets and Securities Services, and despite an environment that was more difficult than 

for Global Banking.

Operating expenses, 2,599m, increased by 1.1% vs. 3Q24 in support of growth at marginal 
cost. The jaws effect was positive (+3.4 points) and especially high at Securities Services 
(+6.5 pts). 

Gross operating income amounted to 1,858m, up by 9.5% vs. 3Q24.

Cost of risk stood at 195m.

CIB generated pre-tax income 1,666m, down by 0.4%.

CIB Global Banking

Global Banking achieved a solid commercial performance and confirmed its EMEA
leadership.

Revenues ( 1,454m) decreased by 2.6% vs. 3Q24 in a more challenging context that last year , 
with tariff announcements, geopolitical uncertainties, the wait-and-see attitude of Corporate 
clients and depreciation vs. the euro. Revenues were stable at constant 
exchange rates. An increase in fees and financing revenues offset the interest-rate impact on
Cash Management. Capital Markets made good progress. The quarter featured in particular
significant progress in securitisations, with a #5 global ranking and a 6.8% market share. In
Transaction Banking, commercial momentum was sustained. Advisory was stable vs. a high level 
in 3Q24.

Loans decreased (-7.2%12 vs. 3Q24) and deposits (+1.7%12 vs. 3Q24) increased.

Global Banking confirmed its EMEA leadership in the first nine months of 2025 with the following 
rankings in particular13: (i) #1 in all debt segments (DCM, investment grade loans, euro-
denominated debt and securitisation; and (ii) #2 in high yield bonds; and (iii) #3 in EMEA ECM.
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CIB Global Markets

Global Markets achieved an excellent quarter driven by a strong Equity & Prime Services
performance.

At 2,228m, Global Markets revenues rose by 9.4% vs. 3Q24 despite an unfavourable forex 
impact. Operating expenses were contained (+3.1%), in line with business investments and 
performance. The jaws effect was very positive this quarter (+6.3 points).

Revenues at Equity & Prime Services amounted to 971m, up by 17.9% vs. 3Q24. All business 
lines and regions delivered a strong performance in 3Q25. The quarter was driven by robust 
activity in Derivatives across all regions, very strong growth in Prime Brokerage, and an increase 
in Cash Equity execution, particularly in the US.

A 1,257m, FICC revenues increased by 3.7% vs. 3Q24, driven by repo activity, particularly in 
the Americas, and a good performance in credit activities.

Cost of risk rose at Global Markets in relation to a specific credit situation this quarter.

Average 99% 1-day interval VaR, a measure of market risks, stood at 34m. It remained low, and 
stable vs. 2Q25.

CIB Securities Services

The 3rd quarter was marked by a solid performance in a context of falling interest rates and 
dollar depreciation.

At 775m, Securities Services achieved strong growth in revenues (+5.0% vs. 3Q24), driven by
strong business momentum and a high level of transactions, partially offset by a slowdown in net 
interest revenues in a context of falling interest .

Operating expenses decreased 543m, reflecting exchange rates and cost savings. The cost-
income ratio continued to improve.

New mandates were signed this quarter in each segment and geography (e.g., UniCredit Group 
and Allianz UK). At the cutting-edge of technologies, Securities Services served as custodian 
bank and fund administrator for the launch of the first tokenised fund with real-time settlement-
delivery for Azvalor (Spain), in collaboration with Allfunds Blockchain.

CIB nine-month 2025 results

In the first nine months of 2025, CIB revenues amounted to 14,423m, up by 7.1%, and its 
operating expenses 8,133m, up by 4.3% vs. 9M24.

gross operating income 6,290m, up by 11.1% vs. 9M24, and its cost of risk
371m.

On this basis, pre-tax income amounted to 5,934m, up by 1.6% compared to 9M24 with 
risk-weighted assets that were down by 7.3% at the end of the period.
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COMMERCIAL, PERSONAL BANKING & SERVICES (CPBS)

CPBS 3rd quarter 2025 results

The 3rd quarter was highlighted by a good overall performance and an increase in pre-tax 
income.

Net banking income7, 6,621m, was up by 3.1% vs. 3Q24. 

Commercial & Personal Banking revenues7 4,296m, increased (+5.6% vs. 3Q24), with
further growth in net interest revenues (+6.6% vs. 3Q24). Commercial & Personal Banking
achieved good performances in fees globally in the networks (+3.7% vs. 3Q24). Assets under 
management rose in Private Banking (+3.5% vs. 3Q24) and Hello bank! continued to expand, 
reaching 3.8 million customers (+4.0% vs. 3Q24). CPBS continued to develop digital use cases
at a sustained pace (17.3 million active customers14 per month, up by 10.4% vs. 3Q24).

Specialised Businesses revenues amounted to 2,326m (-1.2% vs. 3Q24). 
revenues (financial and service margin) rose steeply (+9.3% vs. 3Q24). The significant base effect 
linked to used-car price in 3Q25 is ending. Revenues rose at Leasing Solutions. At Personal 
Finance, revenues increased faster than outstanding loans (+5.0% and +2.7% respectively vs
3Q24), driven by an ongoing improvement in the production margin. Revenues at New Digital 
Businesses and Personal Investors rose by +13.3% vs. 3Q24 at constant scope and exchange 
rates, with confirmation of the 2025 . 

Operating expenses7 increased (+2.4% vs. 3Q24). The jaws effect was very positive at
Commercial & Personal Banking in the Euro Zone (+2.6 points). At Specialised Businesses, the 
jaws effect was positive at Personal Finance (+5.2 points), Arval & Leasing Solutions (+0.8 point,
excl. used-car revenues), and New Digital Businesses and Personal Investors (+3.7 points).

Gross operating income7 amounted to 2,761m (+4.1% vs. 3Q24) and cost of risk and autres7

718m ( 737m in 3Q24), down by 2.6% vs. 3Q24.

As a result, CPBS generated pre-tax income7 2,176m (+8.1% vs. 3Q24) with a slight 
decrease in risk-weighted assets. 
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CPBS Commercial & Personal Banking in France (CPBF)

In the 3rd quarter, CPBF achieved a strong increase in pre-tax income and confirmed its 
Deep Dive trajectory (26 June 2025 ).

Deposits decreased by 2.3% vs. 3Q24 but were stable vs. 2Q25. Sight deposits rose (+0.9% vs. 
3Q24), and deposits mix improved slightly with a marked decline in term deposits (-20.5% vs. 
3Q24). Loans outstanding decreased by 0.6% vs. 3Q24 (+0.7% excl. state-guaranteed loans). 
Mortgage loans were stable. Regarding off-balance sheet savings, net inflows into life insurance 
amounted to 2.6bn as of 30.09.2025, far higher than in 2024 (+29.4% vs. 30.09.2024).
Investment mandates had very strong growth this quarter. Assets under management in Private 
Banking amounted to 142bn as of 30.09.2025 (+1.5% vs. 3Q24) with an increase in net inflows
from Corporate clients.

Net banking income15 stood at 1,704m, up by 3.9% vs. 3Q24. In net interest revenues15, margins 
improved on non-interest-bearing sight deposits, offset partly by lower margins on mortgage loans 
and a more moderate trend in the Corporate client segment. Fees15 rose strongly, driven by 
strength in Individual customers and entrepreneurs and Private Banking.

A 1,143m, operating expenses15 were under control (+0.8% vs. 3Q24), rising less than inflation.
The jaws effect was very positive (+3.1 points).

Gross operating income15 561m (+10.9% vs. 2Q24). 

Cost of risk15 85m ( 122m in 3Q24), or 15 basis points of customer loans 
outstanding.

division), CPBF pre-tax income16 426m (+26.3% vs. 3Q24).

CPBS BNL Banca Commerciale (BNL bc)

The 3rd quarter at BNL bc was highlighted by an ongoing improvement in its operating 
income.

Deposits increased (+0.3% vs. 3Q24) in particular with Corporates and Private Banking, partly 
offset by the decrease with Individuals. The mix improved, with an increase in sight deposits
(+2.7% vs. 3Q24) and a decrease in term deposits (-8.3% vs. 3Q24). Loans outstanding increased
(+0.8% vs. 3Q24). The quarter was highlighted by resiliency in Corporate loans, partially offset by 
the decrease in mortgage loans, in accordance with a selective approach to granting loans. Off-
balance-sheet customer assets17 rose by 5.6% vs. 30.09.2024, driven by Private Banking clients
(in all products), as well as mutual funds and securities portfolios. Net inflows in Private Banking
amounted to 0.8bn in 3Q25 (+ 2.8bn in 9M25).

et banking income15 was up by 0.3% vs. 3Q24. Net interest revenues decreased 
moderately due to the interest-rate environment and strong competition for Corporate deposits
and mortgage loans. Financial fees15 were up sharply.

At 411m, operating expenses15 decreased (-1.6% vs. 3Q24), in connection with structural 
savings measures. The jaws effect was positive (+1.9 points).

Gross operating income15 amounted to 274m (+3.2% vs. 3Q24). 
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At 57m, cost of risk15 was lower and stood at 31 basis points of customer loans outstanding,
confirming the ongoing improvement in the risk profile.

division), BNL bc generated pre-tax income16 309m, up sharply (+45.0% vs. 3Q24, excluding 
the impact of a revaluation of equity investments), driven by the increase in operating income.

CPBS Commercial & Personal Banking in Belgium (CPBB)

At CPBB, net interest revenues continued to recover. The jaws effect was very positive. 
The quarter was also marked by active balance sheet management.

Loans outstanding rose by 2.2% vs. 3Q24, with an increase in mortgage loans and corporate 
loans. The stock of deposits increased by 0.4% vs. 3Q24, with a favourable mix effect: a shift 
from term deposits to savings accounts, sight deposits and off-balance-sheet savings. Off-
balance sheet savings rose by 6.3% vs. 30.09.2024, driven by the increase in mutual funds and 
structured bonds. Assets under management in Private Banking amounted to 85.9bn as of 
30.09.2025 (+3.9% vs. 3Q24). CPBB managed its balance sheet actively while continuing its 
securitisation and credit 2.3bn in risk-weighted assets in 
the first nine months of 2025.

Net banking income15 amounted to 986m, up by 6.0% vs. 3Q24. Net interest revenues
increased, driven by the strong increase in the margin on deposits, due, in turn, to a favourable 
mix, partially offset by pressure on mortgage loan margins. Fees increased, driven by financial
fees, consumer lending and insurance products.

At 588m, operating expenses15 rose in contained fashion, thanks to the decrease in staff 
numbers, due, in turn, to synergies with Bpost bank. The jaws effect was positive by 3.6 points.

Gross operating income15 amounted to 398m. 

Cost of risk15 was low at 6 basis points of outstanding customer loans. As a reminder, 3Q24 was 
marked by a net release.

division), CPBB generated a pre-tax income16 351m, up by 0.3% vs. 3Q24 excluding the 
negative base effect in connection with the capital gain on an asset divestment in 3Q24.
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CPBS Commercial & Personal Banking in Luxembourg (CPBL)

In the 3rd quarter, CPBL achieved very strong revenue growth driven by the increase in 
deposits.

Net banking income15 amounted to 174m (+11.0% vs. 3Q24). Net interest revenues15 were up 
sharply, thanks to sustained deposit margin levels in all segments and the increase in volumes.
Fees decreased this quarter due to a non-recurring impact. 

At 79m, operating expenses15 increased by 6.7%, due to inflation and specific projects. The jaws 
effect was positive (+4.2 points).

ross operating income15 increased (+14.8% vs. 3Q24). Cost of risk stood at 28 basis 
points of outstanding customer loans.

division), CPBL pre-tax income16 94m (+19.3% vs. 3Q24).

CPBS Europe-Mediterranean

Very dynamic business drive continued into the 3rd quarter.

Deposits increased (+5.3% vs. 3Q24), particularly in Türkiye and Poland. Outstanding loans
increased (+6.8% vs. 3Q24), especially in Türkiye and Poland, notably with a return to a robust 
production level of loans to Individual customers.

et banking income15 was up by 13.1% vs. 3Q24 and by 10.5% vs. 3Q24 excluding 
the effect of the hyperinflation accounting standard in Türkiye. This strong growth was driven by 
an improvement in margins in Türkiye amidst a gradual normalisation of the environment and
good fee momentum in Türkiye and Poland.

perating expenses15 rose by 12.2% vs. 3Q24 and by 10.1% vs. 3Q24 excluding the 
effect of the hyperinflation accounting standard in Türkiye. This increase was driven by high 
inflation. The jaws effect was positive (+0.8 point).

Gross operating income15 amounted to 400m.

Cost of risk15 amounted to 77 basis points of outstanding customer loans, which are normalising 
from a low 3Q24 base. Cost of risk was higher in Türkiye for Individual customers in the current 
interest-rate and inflation context. Other net losses for risk on financial instruments reflect the 
impact of other provisions in Poland 15m.

division), Europe-Mediterranean generated pre-tax income16 353m, up by +22.6% vs. 3Q24
excluding the effect of the hyperinflation accounting standard in Türkiye.
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CPBS Specialised Businesses Personal Finance

The 3rd quarter was highlighted by an increase in volumes and production margin. The 
jaws effect was very positive, and pre-tax income rose sharply.

Outstandings increased (+2.7% vs. 3Q24) with an improvement in the production margin. Mobility
developed further (production up by 5% vs. 3Q24) with partnerships signed since the start of this 
year. B-to-C consumer credit achieved very good momentum (production up by 9% vs. 3Q24), 
thanks to the very positive impact of the roll-out of the retail partnership with Apple in France.
Personal Finance managed its balance sheet actively, including two SRT securitisation 

1.6 bn led to a -weighted assets on the quarter.

On this basis, net banking income 1,290m, up by 5.0% vs. 3Q24, driven by the 
combined effect of increased volumes and the ongoing improvement in the production margin.

Operating expenses amounted to 621m, in connection with the impact of operating efficiency 
measures. The jaws effect was very positive (+5.2 points).

Gross operating income rose by 10.3% to 669m. 

Cost of risk amounted to 374m, up by 1.0% vs. 3Q24, but this slight increase does not jeopardise 
the continued structural improvement in the risk profile. In 3Q25, cost of risk stood at 138 basis 
points of outstanding customer loans.

The pre-tax income 299m, up by 22.2% vs. 3Q24.

CPBS Specialised Businesses Arval & Leasing Solutions

3rd quarter featured: (i) a strong organic increase in revenues; and (ii) a last 
significant base-effect linked to used-car price in 3Q25. Revenues rose this quarter at
Leasing Solutions. 

Arval had a sustained level of activity, as seen in the continued growth of the financed fleet
(+5.1%18 vs. 3Q24) and in outstandings (+9.4% vs. 3Q24). Strong growth was achieved in long-
term leasing to Individual customers (+11.1% vs. 3Q24, about 12% of the vehicle fleet), thanks to 
successful new partnerships. 

Leasing Solutions outstandings decreased slightly (-0.9% vs. 3Q24), and its margins improved. 
This quarter featured good growth in the Technology segment (+17.5% vs. 3Q24) and the signing 
of a new partnership with EPSON.

Combined net banking income of Arval and Leasing Solutions decreased by 10.5% . It
continued to be hit by base effect on used-car revenues at Arval which is reducing (reminder of 
used-

). 3Q25 is impacted by the last significant base-
effect linked to used-car price. 
increase in revenues (financial margin and margin on services), driven by fleet expansion.

Operating expenses 403m, in connection with inflation and business 
development. The jaws effect was positive excluding the impact of used-car revenues (+0.8
point). The pre-tax income of Arval and Leasing Solutions amounted to 291m (-34.5% vs. 3Q24).
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CPBS Specialised Businesses New Digital Businesses and Personal Investors

New Digital Businesses and Personal Investors confirm their 2025 target of revenues 
1bn.

Nickel achieved a robust increase in deposits (+12.3% vs. 3Q24), driven by an increase in 
subscription numbers (+14.6% vs. 3Q24) both in France and internationally.

Floa, 
FLOA Pay internationally (+66% vs. 3Q24), and total revenues rose.

Lastly, BNP Paribas Personal Investors, digital bank and banking services in Germany, achieved 
good business drive with an increase in transactions (+9.8% vs. 3Q24). Deposits and customer 
acquisition are holding at a good level in a highly competitive environment.

On this base, net banking income15, 269m, rose strongly by 13.3% vs. 3Q24 at constant scope 
and exchange rates, with an increase in customer numbers and a good level of business.

Operating expenses15 amounted to 174m (+8.8% vs. 3Q24 at constant scope and exchange 
rates), in connection with business development. The jaws effect was very positive (+4.5 points
at constant scope and exchange rates).

Gross operating income15 amounted to 95m, and cost of risk15 30m ( 27m in 3Q24). 

As a result, after allocating one third of Private Banking net income to Wealth 
Management (IPS division), pre-tax income16 at New Digital Businesses and Personal Investors

62m (+27.9% at constant scope and exchange rates).

CPBS nine-month 2025 results

In the first nine months of 2025, NBI7 amounted to 19,780m, up by 1.6% compared to 9M24.

Operating expenses7 rose by 1.4% compared to 9M24, 12,084m.

Gross operating income7 amounted to 7,696m, up by 1.8% vs. 9M24.

Cost of risk7 and others amounted to 2,274m, down by 2.3% vs. 9M24 ( 2,328m in 9M24).

Pre-tax income16 amounted to 5,655m, up by 5.5% vs. 9M24.
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INVESTMENT & PROTECTION SERVICES (IPS)

IPS 3rd quarter 2025 results

This quarter featured the consolidation of AXA IM and strong organic business levels, 
which drove earnings growth.

As of 30 September 2025, global assets under management19 2,392bn
(+74% vs. 31.12.2024; +10.4% vs. 31.12.2024 excluding AXA IM). AuM increase was driven in 
the quarter by the combined effects: (i) of the 1 July 2025 consolidation of AXA IM (+ 867.5bn);
(ii) strong net inflows (+ 60.5bn), (iii) the market performance effect (+ 49.3bn); (iv) a negative 
exchange-rate impact on AuM (- 37.0bn); and (v) other impacts, including the extension of the
partnership between BNP Paribas Asset Management and BNP Paribas Cardif for management 
of its general funds (+ 74.4bn). As of 30 September 2025 739bn
at Asset Management and Real Estate20, 484bn at Wealth Management, 297bn at Insurance
and 872bn at AXA IM.

Insurance achieved a robust increase in net inflows in Savings with a significant percentage into 
unit-linked contracts. The quarter was marked by strong momentum in the partnership with BCC 
Banca ICCREA in Italy.

Asset Management achieved very strong net inflows ( 12.1bn in 3Q25). Fees rose, thanks also 
to the market performance effect. The partnership between BNP Paribas Asset Management and
BNP Paribas Cardif for managing its general funds was broadened. Real Estate adjusted its 
activity and organisational set-up in connection with the upcoming integration of BNP Paribas 
REIM businesses in the combined asset management platform. IPS Investments had a negative 
base effect with lower revaluations this quarter.

Wealth Management 4.2bn in 3Q25, particularly internationally
and in Commercial & Personal Banking. The quarter featured the closing of the acquisition of
HSBC Wealth Management in Germany on 6 October 2025.

Lastly, AXA IM, which has been consolidated since 1 July 2025, provided further momentum in 
launching alternative funds.

Overall, revenues amounted to 1,899m (+27.5% vs. 3Q24), up +2.9% vs.3Q24 excluding AXA 
IM, driven by Insurance (+7.7%) and Wealth Management (+10.4%). AXA 
IM revenues in 3Q25.

Operating expenses 1,138m (+29.2% vs. 3Q24), but decreased 876m
when excluding AXA IM.

Gross operating income amounted to 761m (+25.1% vs. 3Q24).  

At 816m, pre-tax income rose very sharply, by +26.2% vs. 3Q24.
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IPS Insurance

The 3rd quarter 2025 featured strong growth in gross inflows and pre-tax income.

Driven by Savings, net inflows were up sharply vs 3Q24, in all geographies, with a rebound in
Italy, thanks notably to the partnership with BCC Banca Iccrea. France saw a strong increase in 
the percentage of unit-linked contracts in its inflows. Gross inflows decreased in Protection, due 
to a phasing effect, with stable activity in CPI. 

A new partnership was signed in Protection with Stellantis Financial Services to offer insurance
and services (warranty extensions and maintenance) to used-car dealerships and buyers.

Overall, revenues increased by 7.7% 615m, driven by the consolidation of recent acquisitions
(BCC Vita and Neuflize Vie), the good performance at Protection internationally and solid financial 
results.

Operating expenses, 208m, decreased while supporting business growth with targeted 
investments leading to a strongly positive jaws effect.

At 460m, pre-tax income rose strongly by +12.6% vs. 3Q24.

IPS Wealth and Asset Management21

The 3rd quarter featured robust inflows and strong operating activity.

Wealth Management achieved good net inflows ( 4.2bn in 3Q25) internationally and in 
Commercial & Personal Banking. 

Asset Management received very strong inflows ( 12.1bn in 3Q25) driven by both money-market 
funds and medium- and long-term vehicles, as well as the strengthening of the partnership
between BNP Paribas Asset Management and BNP Paribas Cardif for managing its general 
funds. Real Estate, an activity that remains lacklustre, is making adjustments in activity and 
organisational set-up in connection with the upcoming integration of BNP Paribas REIM 
businesses in the combined asset management platform .

917m, revenues decreased slightly, by 0.1% vs. 3Q24. They were driven by the strong 
increases in revenues at: (i) Wealth Management (+10.4%) with solid financial and transaction
fees and deposits revenues; and (ii) Asset Management22 (+6.0%), driven by inflows and the 
market performance effect, (iii) offset by a negative base effect with lower revaluations this quarter
at IPS Investments and a real estate activity that remains lacklustre.

Operating expenses decreased 668m (-0.6% vs. 3Q24), with good cost control. The jaws 
effect was positive. Pre-tax income at Wealth and Asset Management 247m, up by 3.5%
vs. 3Q24, driven by the strong growth at Wealth Management (+25.7%) and Asset Management22

(+33.0%).
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IPS AXA IM

This quarter . 367m, revenues include the
- -paid expenses this quarter relating to the partnership. Revenues 
were driven by management fees. 

Operating expenses ( 262m) this quarter were structurally below those of the 4th quarter. 
Restructuring costs relating to the acquisition are recognised under Corporate Centre in the 

64m this quarter.

IPS nine-month 2025 results

Nine-month 2025 revenues 4,927m, up by 13.0% vs. 9M24.

Operating expenses stood at 2,918m, up by 10.4% vs. 9M24.

Gross operating income amounted to 2,009m, up by 17.1% vs. 9M24.

Pre-tax income 2,338m, up by 27.4% vs. 9M24.

CORPORATE CENTRE
3Q25 restatements related to insurance activities

Net banking income was restated by 274m ( 262m in 3Q24) and operating expenses 288m
( 272m in 3Q24). On this basis, pre-tax income amounted to 14m ( 10m in 3Q24).

Corporate Centre results (excluding restatements related to insurance) in 3Q25

Net banking income amounted to - 135m in 3Q25 (24 in 3Q24). This reflected the revaluation 
of proprietary credit risk included in derivatives (DVA) of - 56m (+ 52m in 3Q24).

Operating expenses amounted to 302m ( 264m in 3Q24) and include the impact
restructuring and adaptation costs ( 64m in 3Q24) and IT reinforcement costs ( 81m in 
3Q24).

Cost of risk stood at 9m ( 6m in 3Q24). 

Pre-tax income of Corporate Centre excluding restatements related to insurance therefore came 
to - 389m.
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1 Restated quarterly series published on 28 March 2025 to reflect, among other things: (i) the transposition into 
European Union law of the finalisation of Basel 3 (Basel 4) by Regulation (EU) 2024/1623 of the European 
Parliament and of the Council of 31 May 2024 amending Regulation (EU) No 575/2013; (ii) the change in the 
allocation of normalised equity from 11% to 12% of risk-weighted assets; and (iii) the reclassification of income and 
business data from the non-strategic perimeter of Personal Finance to Corporate Centre

2

3 Net Income, Group share

4

5 Transition to phased-in ratios and RWA starting from 2Q25, in order to align with the calculation of the regulatory 

market. Phased- -weighted assets as of 30.09.2025; including 
transitional arrangements as defined in Art.465, 468 and 495 of CRR

6

performance between 3Q24 and 3Q25

7 Including 2/3 of Private Banking

8   Calculated in accordance with Regulation (EU) 575/2013, Art 429

9 Calculated in accordance with Regulation (CRR) 575/2013, Art. 451b

10 Liquid market assets or eligible assets in central banks (counterbalancing capacity), taking prudential standards into 
account, notably US standards, minus intra-day payment system needs  

11 Sustainable finance rankings for the first nine months of 2025: GSS bonds (green, social, sustainable and 
sustainability-linked; GSS loans (green, social and sustainability-linked). Source: Dealogic

12 Average outstandings, at historical rates. A change of methodology occurred in 4Q24 whereby the total GB assets 
and liabilities now reported only include Loans and Deposits whereas securities and other assets/liabilities were 
previously included. Excluding this change the historical growth rate would be 2.8% for loans and 2.5% for deposits. 

13 Dealogic:
- IB, DCM, Corporate IG and DCM Euro in EMEA in 9M25, rankings by fees
- Securitisation, syndicated loans in EMEA in 9M25, rankings by volumes

14 Monthly average customers active on our mobile apps

15 Including 100% of Private Banking (excluding PEL/CEL effects in France)

16 Including 2/3 of Private Banking (excluding PEL/CEL effects in France)

17 Life insurance, mutual funds and securities accounts

18 End-of-period increase in fleet

19 Including distributed assets

20 3.3bn. AuM of IPS Investments integrated into Asset Management after 
the Private Assets franchise was set up 

21 Asset Management, Wealth Management, Real Estate and IPS Investments

22 Excluding Real Estate, IPS Investments and AXA IM
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CONSOLIDATED PROFIT & LOSS STATEMENT GROUP

9M25
9M25 excl. 

AXA IM
9M24

Var. / 
9M24

3Q25 3Q24
Var. / 
3Q24

Revenues (NBI) 38,110 37,766 36,694 +3.9% 12,569 11,941 +5.3%

Operating Expenses and Dep. -23,099 -22,752 -22,326 +3.5% -7,610 -7,213 +5.5%

Gross Operating Income 15,011 15,013 14,368 +4.5% 4,959 4,728 +4.9%

Cost of Risk -2,555 -2,555 -2,121 +20.5% -905 -729 +24.1%

Other net losses for risk on 

financial instruments
1 -129 -129 -138 -6.5% -14 -42 -66.7%

Operating Income 12,327 12,329 12,109 +1.8% 4,040 3,957 +2.1%

Share of Earnings of Equity-
Method Entities

641 637 609 +5.3% 221 224 -1.4%

Other Non-Operating Items 113 113 127 -11.0% 23 -121 n.s.

Pre-Tax Income 13,081 13,079 12,845 +1.8% 4,284 4,060 +5.5%

Corporate Income Tax - 3,364 - 3,103 +8.4% -1,076 -1,051 +2.4%

Net Income Attributable to 
Minority Interests 

-464 -376 +23.4% -164 -141 +16.3%

Net Income Attributable to 
Equity Holders

9,253 9,366 -1.2% 3,044 2,868 +6.1%

Cost/income 60.6% 60.2% 60.8% -0.2 pt 60.5% 60.4% +0.1 pt

1. Charges related to the risk of invalidation or non-enforceability of financial instruments granted
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RESULTS BY BUSINESS LINES FOR THE 3RD QUARTER 2025
Commercial, 

Personal 
Banking & 

Services (2/3 of 
Private 

Banking)

Investment & 
Protection 
Services

CIB
Operating 
Divisions

Corporate 
Center

Group

Revenues 6,621 1,899 4,458 12,978 -409 12,569

%Change3Q24 +3.1% +27.5% +4.5% +6.6% +71.8% +5.3%

%Change2Q25 -0.1% +24.0% -4.8% +1.1% +57.9% -0.1%

Operating Expenses and Dep. -3,860 -1,138 -2,599 -7,597 -13 -7,610

%Change3Q24 +2.4% +29.2% +1.1% +5.2% n.s. +5.5%

%Change2Q25 +0.6% +30.3% +1.1% +4.4% n.s. +5.2%

Gross Operating Income 2,761 761 1,858 5,381 -422 4,959

%Change3Q24 +4.1% +25.1% +9.5% +8.5% +83.6% +4.9%

%Change2Q25 -1.1% +15.6% -11.9% -3.2% +99.8% -7.3%

Cost of Risk -718 2 -195 -910 -9 -919

%Change3Q24 -2.6% n.s. n.s. +19.1% +26.6% +19.2%

%Change2Q25 -14.9% n.s. +74.7% -5.4% -59.8% -6.6%

Operating Income 2,043 764 1,664 4,471 -431 4,040

%Change3Q24 +6.7% +25.4% -0.3% +6.6% +82.0% +2.1%

%Change2Q25 +4.9% +17.3% -16.8% -2.8% +85.2% -7.4%

Share of Earnings of Equity-Method Entities 100 63 2 166 55 221

Other Non Operating Items 33 -10 0 22 1 23

Pre-Tax Income 2,176 816 1,666 4,658 -374 4,284

%Change3Q24 +8.1% +26.2% -0.4% +7.5% +37.3% +5.5%

%Change2Q25 +9.1% +6.9% -16.9% -2.2% +82.1% -6.0%

Commercial, 
Personal 

Banking & 
Services (2/3 of 

Private 
Banking)

Investment & 
Protection 
Services

CIB
Operating 
Divisions

Corporate 
Center

Group

Revenues 6,621 1,899 4,458 12,978 -409 12,569

3Q24 6,423 1,489 4,267 12,179 -238 11,941

2Q25 6,627 1,531 4,682 12,840 -259 12,581

Operating Expenses and Dep. -3,860 -1,138 -2,599 -7,597 -13 -7,610

3Q24 -3,770 -881 -2,571 -7,221 8 -7,213

2Q25 -3,835 -873 -2,571 -7,280 48 -7,232

Gross Operating Income 2,761 761 1,858 5,381 -422 4,959

3Q24 2,653 609 1,697 4,958 -230 4,728

2Q25 2,792 658 2,110 5,560 -211 5,349

Cost of Risk -718 2 -195 -910 -9 -919

3Q24 -737 0 -27 -764 -7 -771

2Q25 -844 -7 -111 -963 -21 -984

Operating Income 2,043 764 1,664 4,471 -431 4,040

3Q24 1,915 609 1,669 4,194 -237 3,957

2Q25 1,947 651 1,999 4,598 -232 4,365

Share of Earnings of Equity-Method Entities 100 63 2 166 55 221

3Q24 164 42 6 212 12 224

2Q25 113 117 5 234 22 256

Other Non Operating Items 33 -10 0 22 1 23

3Q24 -66 -4 -3 -73 -48 -121

2Q25 -65 -4 0 -69 5 -64

Pre-Tax Income 2,176 816 1,666 4,658 -374 4,284

3Q24 2,014 647 1,672 4,333 -273 4,060

2Q25 1,996 764 2,004 4,763 -206 4,557

Corporate Income Tax 0 0 0 0 -1,076 -1,076

Net Income Attributable to Minority Interests 0 0 0 0 -164 -164

Net Income from discontinued activities 0

Net Income Attributable to Equity Holders 2,176 816 1,666 4,658 -1,614 3,044
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RESULTS BY BUSINESS LINES FOR THE FIRST 9 MONTHS 2025
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BALANCE SHEET AS OF 30 SEPTEMBER 2025

ASSETS

Cash and balances at central banks 196,268 182,496
Financial instruments at fair value through profit or loss

Securities 326,857 267,357
Loans and repurchase agreements 289,426 225,699
Derivative financial Instruments 270,806 322,631

Derivatives used for hedging purposes 18,477 20,851
Financial assets at fair value through equity

Debt securities 80,622 71,430
Equity securities 1,437 1,610

Financial assets at amortised cost
Loans and advances to credit institutions 47,242 31,147
Loans and advances to customers 892,642 900,141
Debt securities 154,415 146,975

Remeasurement adjustment on interest-rate risk hedged portfolios (1,755) (758)
Investments and other assets related to insurance activities 301,852 286,849
Current and deferred tax assets 5,530 6,215
Accrued income and other assets 169,600 174,147
Equity-method investments 7,252 7,862
Property, plant and equipment and investment property 52,401 50,314
Intangible assets 4,492 4,392
Goodwill 7,010 5,550

TOTAL ASSETS 2,824,574 2,704,908

LIABILITIES

Deposits from central banks 3,424 3,366
Financial instruments at fair value through profit or loss

Securities 107,410 79,958
Deposits and repurchase agreements 378,625 304,817
Issued debt securities and subordinated debt 123,149 104,934
Derivative financial instruments 254,624 301,953

Derivatives used for hedging purposes 28,388 36,864
Financial liabilities at amortised cost

Deposits from credit institutions 118,574 66,872
Deposits from customers 1,027,703 1,034,857
Debt securities 193,400 198,119
Subordinated debt 33,610 31,799

Remeasurement adjustment on interest-rate risk hedged portfolios (9,545) (10,696)
Current and deferred tax liabilities 3,543 3,657
Accrued expenses and other liabilities 141,977 136,955
Liabilities related to insurance contracts 258,590 247,699
Financial liabilities related to insurance activities 21,903 19,807
Provisions for contingencies and charges 9,202 9,806

TOTAL LIABILITIES 2,694,577 2,570,767

EQUITY

Share capital, additional paid-in capital and retained earnings 119,279 118,957

Net income for the period attributable to shareholders 9,253 11,688
Total capital, retained earnings and net income for the period 
attributable to shareholders

128,532 130,645

Changes in assets and liabilities recognised directly in equity (4,687) (2,508)

Shareholders' equity 123,845 128,137

Minority interests 6,152 6,004

TOTAL EQUITY 129,997 134,141

TOTAL LIABILITIES AND EQUITY 2,824,574 2,704,908

In millions of euros

30/09/2025 31/12/2024
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ALTERNATIVE PERFORMANCE INDICATORS
ARTICLE 223-1 OF THE AMF GENERAL REGULATIONS

Alternative 
performance 

measures
Definition Reason for use

Insurance P&L 
aggregates 
(Revenues, 
Operating 
expenses, Gross 
operating income, 
Operating 
income, Pre-tax 
income)

Insurance P&L aggregates (Revenues, Gross operating 
income, Operating income, Pre-tax income) excluding the 
volatility generated by the fair value accounting of certain 
assets through profit and loss (IFRS 9) transferred to 
Corporate Center ; Gains or losses realised in the event of 
divestments, as well as potential long-term depreciations 
are included in the Insurance income profit and loss 
account.

A reconciliation with Group P&L aggregates is provided in 

Presentation of the Insurance result 
reflecting operational and intrinsic 
performance (technical and financial)

Corporate Center 
P&L aggregates

P&L aggregates of Corporate Center, including restatement 
of the volatility (IFRS 9) and attributable costs (internal 

in conjunction with the application of IFRS 9 for insurance 
activities, including:

Restatement in Corporate Center revenues of the 
volatility to the financial result generated by the 
IFRS 9 fair value recognition of certain Insurance 
assets;

recognized in deduction from revenues and no 
longer booked as operating expenses. These 
accounting entries relate exclusively to the 
Insurance business and Group entities (excluding 
the Insurance business) that distribute insurance 
contracts (known as internal distributors) and have 
no effect on gross operating income. The impact of 
entries related to internal distribution contracts is 

er

A reconciliation with Group P&L aggregates is provided in 

Transfer to Corporate Center of the impact 

contracts in order not to disrupt readability 
of the financial performance of the various 
business lines.

Operating 
division profit 
and loss account 
aggregates 
(Revenues, Net 
interest revenue, 
Operating 
expenses, Gross 
operating income, 
Operating 
income, Pre-tax 
income)

aggregates, including 2/3 of private banking in France, 
Italy, Belgium, Luxembourg, Germany, Poland and in 
Türkiye), IPS and CIB.

BNP Paribas Group profit and loss account aggregates 
= Operating division profit and loss account aggregates 
+ Corporate Center profit and loss account aggregates.

Reconciliation with Group profit and loss account 
aggregates is provided in the tables.

Net interest revenue mentioned in Commercial & 
Personal Banking includes the net interest margin (as 
defined in Note 2.a of the financial statements), as well 
as, to a lesser extent, other revenues (as defined in 
Notes 2.c, 2.d and 2.e of the financial statements), 
excluding fees (Note 2.b of the financial statements). 
P&L aggregates of Commercial & Personal Banking or 

Representative measure of the BNP 
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Alternative 
performance 

measures
Definition Reason for use

Specialized Businesses distributing insurance contracts 
exclude the impact of the application of IFRS 17 on the 
accounting presentation of operating expenses deemed 

revenues and no longer operating expenses, with the 
impact carried by Corporate Center.

Profit and loss 
account 
aggregates of 
Commercial & 
Personal Banking 
activity with 100% 
of Private 
Banking

Profit and loss account aggregate of a Commercial & 
Personal Banking activity including the whole profit and loss 
account of Private Banking

Reconciliation with Group profit and loss account 

Representative measure of the 
performance of Commercial & Personal 
Banking activity including the total 
performance of Private Banking (before 
sharing the profit & loss account with the 
Wealth Management business, Private 
Banking being under a joint responsibility of 
Commercial & Personal Banking (2/3) and 
Wealth Management business (1/3)) 

Profit and loss 
account 
aggregates, 
excluding 
PEL/CEL effects 
(Revenues, Gross 
operating income, 
Operating 
income, Pre-tax 
income)

Profit and loss account aggregates, excluding PEL/CEL 
effects.

Reconciliation with Group profit and loss account 

Representative measure of the aggregates 
of the period excluding changes in the 
provision that accounts for the risk 
generated by PEL and CEL accounts 
throughout their lifetime. 

Cost-income ratio Ratio of costs to income Measure of operating efficiency in the 
banking sector

Cost of 
risk/customer 
loans outstanding 
at the beginning 
of the period 
(in basis points)

at the beginning of the period
Measure of the risk level by business in 
percentage of the volume of loans 
outstanding

Change in 
operating 
expenses 
excluding IFRIC 
21 impact

Change in operating expenses excluding taxes and 
contributions subject to IFRIC 21

Representative measure of the change in 
operating expenses excluding taxes and 
contributions subject to IFRIC 21 booked 
almost entirely in the 1st quarter of the year, 
given in order to avoid any confusion 
compared to other quarters

Return on equity 
(ROE)

Details of the ROE calculation are disclosed in the Appendix 
on equity 

RONE Ratio of annualised net income before tax over average 
allocated notional equity over the period.
- For non-insurance businesses, notional equity is 

allocated on the basis of a multiple of 12% of risk-
weighted assets.

-
notional equity is allocated based on prudential equity 
derived from a multiple of 160% of the SCR (Solvency 
Capital Requirement)

Measure of operational performance 
representative of the return on notional 
equity allocated to the business lines or 
operating divisions, taking into account 
their risk exposure
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Alternative 
performance 

measures
Definition Reason for use

Return on tangible 
equity (ROTE)

Details of the ROTE calculation are disclosed in the 
on tangible equity 

Coverage ratio of 
non-performing 
loans

Relationship between stage 3 provisions and impaired 
outstandings (stage 3), balance sheet and off-balance 
sheet, netted for collateral received, for customers and 
credit institutions, including liabilities at amortised cost and 
debt securities at fair value through equity (excluding 
Insurance)

Measure of provisioning of non-performing 
loans
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Methodology: Comparative analysis at constant scope and exchange rates

The method used to determine the effect of changes in scope of consolidation depends on the type of transaction (acquisition, sale, 
etc.). The underlying purpose of the calculation is to facilitate period-on-period comparisons. 

In cases of acquired or created entity, the results of the new entity are eliminated from the constant scope results of current-year 
periods corresponding to the periods when the entity was not owned in the prior-year.

In cases of divested entities, the entity's results are excluded symmetrically for the prior year for quarters when the entity was not 
owned.

In cases of change of consolidation method, the policy is to use the lowest consolidation percentage over the two years (current and 
prior) for results of quarters adjusted on a like-for-like basis.

Comparative analysis at constant exchange rates is prepared by restating results for the prior-year quarter (reference quarter) at the 
ing 

currency. 

Reminder

Net banking income (NBI)

Operating expenses: sum of salary and employee benefit expenses, other operating expenses and depreciation, amortisation and 

indifferently.

Jaws effect: Revenues evolution between two periods minus operating expenses evolution between two periods. 

The sum of the values indicated in the tables and analyses may differ slightly from the reported total due to rounding.

BNP & Institutional Banking (CIB), Commercial, 
Personal Banking & Services (CPBS) and Investment & Protection Services (IPS). These divisions include the following 
businesses:

Corporate and Institutional Banking (CIB) division, combines:

Global Banking;

Global Markets;

and Securities Services.

Commercial, Personal Banking & Services division, covers:

Commercial & Personal Banking in the Eurozone:

Commercial & Personal Banking in France (CPBF),

BNL banca commerciale (BNL bc), Commercial & Personal Banking in Italy,

Commercial & Personal Banking in Belgium (CPBB),

Commercial & Personal Banking in Luxembourg (CPBL);

Commercial & Personal Banking outside the Eurozone, organised around Europe-Mediterranean, covering Commercial & 
Personal Banking outside the Eurozone in particular in Central and Eastern Europe, Türkiye and Africa;

Specialised Businesses:

BNP Paribas Personal Finance,

Arval and BNP Paribas Leasing Solutions,

New Digital Businesses (in particular Nickel, Floa, Lyf) and BNP Paribas Personal Investors.

Investment & Protection Services division, combines:

Insurance (BNP Paribas Cardif);

Wealth and Asset Management: BNP Paribas Asset Management, BNP Paribas Real Estate, the management of the 
BNP Paribas Principal Investments) 
and BNP Paribas Wealth Management.

BNP Paribas SA is the parent company of the BNP Paribas Group.
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The figures included in this press release are unaudited. 

As a reminder, on 28 March 2025, BNP Paribas published quarterly series for 2024, restated to reflect, among 
other things, the transposition into European Union law of the finalisation of Basel 3 (Basel 4) by Regulation (EU) 
2024/1623 of the European Parliament and of the Council of 31 May 2024 amending Regulation (EU) No 
575/2013, the change in the allocation of normalized equity from 11% to 12% of risk-weighted assets, and the 
reclassification of income and business data from the non-strategic perimeter of Personal Finance to Corporate 
Center. This press release reflects this restatement. 

This press release includes forward-looking statements based on current beliefs and expectations about future 
events. Forward-looking statements include financial projections and estimates and their underlying assumptions, 
statements regarding plans, objectives, and expectations with respect to future events, operations, products and 
services, and statements regarding future performance and synergies. Forward-looking statements are not 
guarantees of future performance and are subject to inherent risks, uncertainties and assumptions about BNP 
Paribas and its subsidiaries and investments, developments of BNP Paribas and its subsidiaries, banking industry 
trends, future capital expenditures and acquisitions, changes in economic conditions globally, or in BNP Pa
principal local markets, the competitive market and regulatory factors. Those events are uncertain; their outcome 
may differ from current expectations, which may in turn significantly affect expected results. Consequently, actual 
results may differ from those projected or implied in these forward-looking statements due to a variety of factors. 

bank interest rate policies, whether due to continued elevated interest rates or potential significant reductions in 
interest rates, iii) changes (including interpretation) in regulatory capital and liquidity rules, iv) continued elevated 
levels of, or any resurgence in, inflation and its impacts, v) the various geopolitical uncertainties and impacts 
related notably to the war in Ukraine, conflicts in the Middle East, vi) the various uncertainties and impacts related 
to political instability, including in France, or vi) the precautionary statements included in this presentation.

BNP Paribas undertakes no obligation to publicly revise or update any forward-looking statements in light of new 
information or future events. It should be recalled in this regard that the Supervisory Review and Evaluation 
Process is carried out each year by the European Central Bank, which can modify each year its capital adequacy 
ratio requirements for BNP Paribas. 

The information contained in this press release as it relates to parties other than BNP Paribas or derived from 
external sources has not been independently verified and no representation or warranty expressed or implied is 
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 
information or opinions contained herein. Neither BNP Paribas nor its representatives shall have any liability 
whatsoever in negligence or otherwise for any loss however arising from any use of this presentation or its 
contents or otherwise arising in connection with this presentation or any other information or material discussed.

The sum of values contained in the tables and analyses may differ slightly from the total reported due to rounding.

thrid quarter 2025 consist of this press release, the attached 
presentation, and quarterly series. 

For a detailed information, the quarterly series are available at the following address: 
https://invest.bnpparibas/document/3q25-quarterly-series. All legally required disclosures, including the Universal 
Registration document, are available online at https://invest.bnpparibas.com
made public by BNP Paribas pursuant to the requirements under Article L.451-1-2 of the French Monetary and 
Financial Code and Articles 222-1 and seq. of the French Financial Markets Authority General Regulations.
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RESULTS
THIRD QUARTER 2025

28 OCTOBER 2025

230.09.2025 Results |

The figures included in this presentation are unaudited.

As a reminder, on 28 March 2025, BNP Paribas published quarterly series for 2024, restated to reflect, among other things, the transposition into European Union law of the

finalisation of Basel 3 (Basel 4) by Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May 2024 amending Regulation (EU) No 575/2013, the

change in the allocation of normalized equity from 11% to 12% of risk-weighted assets, and the reclassification of income and business data from the non-strategic perimeter of

Personal Finance to Corporate Centre. This presentation reflects this restatement.

This presentation includes forward-looking statements based on current beliefs and expectations about future events. Forward-looking statements include financial projections

and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future events, operations, products and services, and

statements regarding future performance and synergies. Forward-looking statements are not guarantees of future performance and are subject to inherent risks, uncertainties

and assumptions about BNP Paribas and its subsidiaries and investments, developments of BNP Paribas and its subsidiaries, banking industry trends, future capital expenditures

and acquisitions, changes in economic conditions globally, or in BNP Paribas’ principal local markets, the competitive market and regulatory factors. Those events are uncertain;

their outcome may differ from current expectations which may in turn significantly affect expected results. Actual results may differ materially from those projected or implied in

these forward-looking statements. Any forward-looking statement contained in this presentation speaks as of the date of this presentation.

Consequently, actual results may differ from those projected or implied in these forward-looking statements due to a variety of factors. These factors include among others: i)

BNP Paribas’s ability to achieve its objectives, ii) the impacts from central bank interest rate policies, whether due to continued elevated interest rates or potential significant

reductions in interest rates, iii) changes (including interpretation) in regulatory capital and liquidity rules, iv) continued elevated levels of, or any resurgence in, inflation and its

impacts, v) the various geopolitical uncertainties and impacts related notably to the war in Ukraine, conflicts in the Middle East, vi) the various uncertainties and impacts related to

political instability, including in France, or vi) the precautionary statements included in this presentation.

BNP Paribas undertakes no obligation to publicly revise or update any forward-looking statements in light of new information or future events. It should be recalled in this regard

that the Supervisory Review and Evaluation Process is carried out each year by the European Central Bank, which can modify each year its capital adequacy ratio requirements

for BNP Paribas.

The information contained in this presentation as it relates to parties other than BNP Paribas or derived from external sources has not been independently verified and no

representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or

opinions contained herein. Neither BNP Paribas nor its representatives shall have any liability whatsoever in negligence or otherwise for any loss however arising from any use of

this presentation or its contents or otherwise arising in connection with this presentation or any other information or material discussed.

The sum of values contained in the tables and analyses may differ slightly from the total reported due to rounding. The alternative performance measures are defined in the press

release published jointly with this presentation.

DISCLAIMER

1

2
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Key points

430.09.2025 Results |

KEY POINTS |

Chg. vs. 
3Q24

+5.3%12,569 RevenuesRevenue growth driven by our diversified model

• Operating divisions excl. AXA IM*: +3.5% vs. 3Q24; +4.9% at constant exchange rates

• CIB (+4.5%): Very good quarter despite the exchange-rate impact (+7.7% at constant
exchange rates)

• CPBS (+3.1%): Good performances at Commercial & Personal Banking in the Euro
Zone; improvement at Specialised Businesses

• IPS (+2.9% excl. AXA IM*): Robust organic activity

+5.5%7,610 Operating 
expenses

Cost control and operating efficiency

• Operating divisions excl. AXA IM*: +1.5% vs. 3Q24

• Positive jaws effect of operating divisions excl. AXA IM*: +2.0 pts

+4.9%4,959 GOIGross Operating Income

39bps Cost of risk1Cost of risk1 below 40bps

+5.5%4,284 Pre-tax incomePre-tax income

• Operating divisions excl. AXA IM*: +5.0% vs. 3Q24

+6.1%3,044 Net income2Net income2 in line with the >€12.2bn 2025 target

3Q25 (€m)

Solid results in line with our > €12.2bn 2025 net income target

€91.2 TBV3Net tangible book value per share as of 30.09.25

Very solid financial structure: CET14  Ratio at 12.5% at 30.09.25

* Consolidation of AXA IM as of 1 July 2025. Restatement performed for better comparison of operational divisions’ performance between 3Q24 and 3Q25

3

4
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 This quarter, our operating divisions recorded organic revenue growth of €584m (+4.9% vs. 3Q24, excluding FX impact)

584
367

-153 -17111,941

12,569

Group Revenues 3Q24 Operating divisions organic growth
excluding FX effect

AXA IM FX effect Corporate Centre Group Revenues 3Q25

 Jaws effect of operating divisions stands at  +1.4pts and 
at +2.0 pts excl. AXA IM

-0.2 pt

+1.4 pts +1.4 pts

+ 2.0 pts

Group Operating
Divisions

Group
excl. AXA IM

Operating Divisions
excl. AXA IM

Our 3Q25 performance is in line with our 2025 net income targetKEY POINTS |

 Operating divisions’ pre-tax income increased by +7.5% in 
3Q25 vs. 3Q24

CC: -238

Operating 
Divisions
12,179

Operating 
Divisions
(excl. AXA IM)
12,978

CC: -409

+5.5%

+7.5%

Group Operating Divisions

Pre-tax income, 3Q25Pre-tax income, 3Q24

4,060

4,333
4,284

4,658

+4.9%

€m

€m

630.09.2025 Results |

Strong growth levers at the core of our integrated model, with cross-sell representing 
~1/3 of the Group’s revenuesKEY POINTS | 

The continued increase in the Group’s profitability (2028 RoTE2 = 13%) 
will accelerate capital generation (CET1 ratio expected at 12.5% by end-2027)

Growth levers 
and contribution to Group RoTE2 trajectory

RoNE1

(%)
C/I

% Group 
RWA

% Group 
revenues

9M25

• Scaled-up platform and growth engine

• Steady increase in RoNE1

(13.3% in 2016; 23.9% in 2024)

22.2%56.4%
Global Banking
Global Markets 
Securities Services

• Commercial & Personal Banking in the Euro Zone:
rebound confirmed, driven by the interest-rate
environment

• 2028 CPBF and PF plans: projected +1% impact
on Group RoTE2, of which +0.5% by 2026

• Upcoming CPBB Plan: Deep Dive in 1H26

• BNP Paribas Polska Plan: CMD on 11 Dec. 2025

14.1%65.9%Commercial & Personal 
Banking

• Arval: strong organic growth; last significant base-
effect linked to used-car price in 3Q25

13.0%52.2%
Specialised Businesses

• AXA IM: projected impact on the Group’s RoTE2

trajectory: >+0.5% by 2028

• Wealth Management: external growth and
development of the European platform

• BNP Paribas Cardif: external and organic growth,
partnerships

23.7%59.2%
Insurance
Asset Management
Wealth Management

CIB

CPBS

IPS

34%38%

34% 37%

18% 19%

13% 8%

5

6
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6%

14%

% RWA Groupe % RNAI Groupe

IPS (hors AXA IM) IPS (avec AXA IM)IPS (excl. AXA IM) IPS (incl. AXA IM)

 The integration of AXA IM will drive IPS to represent ~ 20% 
of the Group pre-tax income

• Illustration based on 2024

 The integration of AXA IM enhances our RoTE growth 
trajectory and will account for >50 bps by 2028 

2024 2025 2026 2027 2028 2029 2030

The integration of AXA IM is a highly accretive, strategic lever of transformationKEY POINTS |

 Revenue and cost synergies* are estimated at €550m
by 2029 …

 … and on this basis, we are raising our RoIC1 projection

CET1 impact:
-35bps 

(~€2,800m invested capital)

14%

20%

18%

22%

2028 2029

Original ambition Upgraded ambition

2025e 2026e 2027e 2028e 2029e

Integration costs Cost synergies Revenues synergies

CPBF and PF plans > 100 bps

AXA IM > 50 bps

Wealth Management

CPBB and BNP Paribas Polska strategic plans

RoTE 2024 

10.9%

RoTE 2025e 

11.5%

RoTE 2026e

12%

RoTE 2028e
13%

RoTE 2030
Ambition

Capital-light, 
fee-generating business

% Group RWA % Group pre-tax income

* Financial Estimates

e e
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 … and steady acceleration in shareholder return

 We confirm our 2024-2026 trajectory  Our resilient model combines growth in our Net Tangible Book 
Value per share across cycles…

2026e2024
Targets

12%11%RoTE

CAGR 24-26 
> +7%

€11.7bnNet income1

CAGR 24-26 
> +8%

€9.57EPS2

2026e2024Levers 

CAGR 24-26 
> +5%

€48,831mRevenues

+1.5 pts/ yr 
on average

+2 ptsJaws effect

< 40bps33bpsCost of risk3

Our 2024-2026 trajectory supports the acceleration of
total shareholder return

KEY POINTS | 

52.4

91.2

2012 2015 2018 2021 2024 30.09.25

Distribution policy 60% 
(50% dividends, 10% share buybacks)

Reminder: interim 
dividend of €2.59 

paid out on 
30.09.25

in €

1.50

2.31

3.02

3.67

4.79

2012 2015 2018 2021 2024

CAGR: +10.2%

in €

CAGR: +4.4%

7
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Creating a European leader in asset management, 
at the core of our integrated model 

AXA IM INTEGRATION |

 …thereby generating significant synergies

 The AXA IM acquisition provides us with critical mass to roll-out our scaled-up platform…

Deploy 
distribution of 

alternative assets 
internally and externally

Foster 
the distribution set-up

of our Originate & 
Distribute model 

Accelerate cross-
selling

within the Group, with the 
3 operating divisions

Develop partnerships
with insurers and pension 
funds, beyond AXA and 

BNP Paribas Cardif

Insource
operations & asset 

management expertise

European asset managers 
AuM1 (€bn, 2024)

Asset managers: long-term savings in Europe
AuM2 (€bn, 2024)

0 500 1,000 1,500 2,000 2,500

Peer 1

Peer 2

BNP Paribas

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

~1,600

0 100 200 300 400 500 600 700 800 900

BNP Paribas

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

~850

~€550m
Revenue and cost synergies by 2029*

*Financial estimates

Long-term savings

Asset management

Alternative assets

#3 European1~€1,600bn 
in AuM

~€850bn 
in AuM #1 European2

#1 European3~€300bn
in AuM

9
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Third amendment to the 2024 Universal registration document and annual financial report 36



1130.09.2025 Results |

 A well-balanced asset portfolio and distribution network

10%

8%

11%

32%

32%

7%

 Unique growth levers

AXA IM INTEGRATION | Scaling-up with unique growth levers

The only European asset manager with a full and 
scaled-up offering

• Alternative assets

• Active and thematic strategies

• Fast-growing passive and ETF strategies

Strong capabilities in asset management for insurers  
with strategic partnerships with AXA and BNP Paribas 
Cardif and a scaled-up fixed-income platform 
(~€750bn in AuM)

Acknowledged leadership in sustainable investment, 
contributing to long-term performance and meeting client 
expectations

A unique integrated Group model, with special access to 
permanent capital, asset origination partnerships, and 
distribution capacities

11%

12%

18%

12%
11%

35%

Equities

Bonds 

Money-market

Diversified

Alternatives

JVs & others

€1,611bn

Combined AuM 1 (30.09.2025)

AXA and BNP Paribas 
Cardif general funds

AXA networks BNP Paribas networks

Wholesale

JVs

Institutionals
and Corporates

€1,611bn

1230.09.2025 Results |

 Alternative assets: Strengthening our leadership

AXA IM INTEGRATION | Our roadmap

Leveraging on the strength of a comprehensive, high-performing offering

Offering solutions addressing our clients’ needs 

• Significant growth potential based on a strong track-record 
and blockbuster funds

- Leader in real-estate assets and an expert in decarbonisation

- Acknowledged performance track-record in all private credit 
assets 

- Unique capabilities in long-term infrastructure assets

- Private equity expertise, including on secondaries

• Aligning interests: AXA, BNP Paribas and 3rd party investors

 Liquid assets: Capitalising on our critical mass

• Scaled-up, high-performing and distinctive strategies 

- Comprehensive fixed income platform

- Equity conviction strategies and leadership in sustainable 
thematics

• ETFs (active and passive): strongest growth1 in Europe in 2025, 
acceleration plan

 Institutionals: Resetting market standards 

• Strategic partnerships with AXA and BNP Paribas Cardif

• Developing the activity with 3rd party insurers, thanks to
unique capabilities and a dedicated value proposition

• A benchmark platform for insurers and pension funds

 Retail & Wealth Management: Unlocking our potential

• Partnerships with BNP Paribas (Wealth Management, CPBS) and
AXA distribution networks

• Broader distribution of alternative assets

• Suite of modular services and innovative digital solutions for
developing external distribution

Unique capacity among European asset managers to offer a comprehensive range of solutions across the liquid-illiquid spectrum

11
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 Full completion of cost synergies* by 2029

AXA IM INTEGRATION |~€550m in estimated revenue and cost synergies* by 2029

 Cost synergies*: deploying a high-performing platform at scale

~€400m
Pre-tax

~18% of the combined 
cost base

Alignment of capabilities within a combined structure

Real estate asset optimisation and systems streamlining

Streamlining external spending

 Revenue synergies*: capitalising on the integrated model to accelerate growth

~€150m
Pre-tax

Net of additional costs

Insourcing of asset management operations and capabilities

Acceleration of business development

 Full completion of revenue synergies* by 2029 

 Restructuring charges and other 
items (pre-tax)

• ~€690m of restructuring charges*

• ~€100m: annual amortisation of
partnership agreement

*Financial estimates

CET1 ratio impact

- 35 bps 
€2,800m of invested capital

~2/3

100%

2026e 2027e 2028e 2029e

~50%

100%

2026e 2027e 2028e 2029e

1430.09.2025 Results |
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3Q25 results
Group 
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PROFIT & LOSS STATEMENT

Chg. vs. 3Q243Q243Q25 (excl. AXA IM)3Q25€m

+5.3%11,94112,22512,569Net Banking Income (NBI)

+5.5%-7,213-7,284-7,610Operating expenses

+4.9%4,7284,9404,959Gross Operating Income

+24.1%-729-905-905Cost of risk

n.s.-42-14-14Other net losses for risk on financial instruments1

+2.1%3,9574,0214,040Operating income

n.s.103240244Non-operating items

+5.5%4,0604,2614,284Pre-tax income 

+2.4%-1,051-1,076Tax*

+6.1%2,8683,044Net income, Group share

* Average corporate income tax rate: 26.5% (3Q25); 27.4% (3Q24)

Change at constant exchange rates, Group: NBI (+6.6%), Operating expenses (+6.8%), GOI (+6.4%), Pre-tax income (+7.4%)

1630.09.2025 Results |

EXCEPTIONAL ITEMS AND INTEGRATION OF AXA IM

3Q243Q25€m

--Total revenues (a)

-64-89Restructuring costs and adaptation costs 

-81-65IT reinforcement costs

-146-154Total operating expenses (b)

-+100Revaluation of equity investments

0+100Total other non-operating income (c)

-146-54Total exceptional items (before-tax) (a) + (b) +(c)

-112-9Total exceptional items (after-tax)

Effects of the hyperinflation situation in Türkiye1

-65-75Impact on pre-tax income

-60-64Impact on Net Income, Group share

Integration of AXA IM – Impacts in 3Q25: AXA IM 3Q25 revenues (+€367m of which -€19.5m of  partnership amortisation), AXA IM 3Q25 operating 
expenses (-€262m), 3Q25 integration costs in the Corporate Centre (-€64m)

15
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326

-126

174 192

-194
27

7,213

7,610

3Q24 AXA IM
incl. integration costs

IFRS 17, Change
and perimeter effect

Inflation Development Operating efficiency Others 3Q25

+4.5%

+3.1% +2.9%
+3.5%

+1.1%

+2.4%

-0.5%

+1.5%

 3Q25: positive jaws effects in all operating divisions (excl. AXA IM)

• CIB: Continued growth at marginal cost; jaws effect of +3.4 pts,
especially high at Securities Services (+6.5 pts); cost-income ratio
decreasing at a low level at CIB (58.3%)

• CPBS: Very positive jaws effect at Commercial & Personal
Banking in the Euro Zone (+2.6 pts), Europe-Mediterranean
(+1.9 pts), PF (+5.2 pts), Arval & LS excl. used-car revenues
(+0.8 pts), and PI & New Digital Businesses (+3.7 pts)

• IPS: Decrease in operating expenses excl. AXA IM, while
continuing to support growth; jaws effect very positive in all
operating business lines

Jaws effect is positive in each operating division (excl. AXA IM) in 3Q25
OPERATING 
EFFICIENCY |

 Operating expenses rose by +5.5% in 3Q25. Excluding the integration of AXA IM, the growth is contained at +1.0%, thanks to operating 
efficiency measures

€m

CIB CPBS IPS
excl. AXA IM

+3.4+0.7 +2.0+3.4

Operating divisions
excl. AXA IM

Chg. in NBI Chg. In operating expenses Jaws effect in pts

1830.09.2025 Results |

 The steady decrease in CIB’s cost-income ratio since 2016 
demonstrates its capacity to grow the platform at marginal 
cost

 We are committed to continue lowering our cost-income ratio

72%
70%

68%
67% 67% 67%

62%

50%

55%

60%

65%

70%

75%

2018 2019 2020 2021 2022 2023 2024 Plan
2026

2028

We are advancing our operating efficiency initiatives in all divisions
OPERATING 
EFFICIENCY |

 The 2028 PF and CPBF strategic plans are ambitious in terms 
of jaws effect and cost control

Trajectory 
2028

Target 24-28 jaws effect 
(on average)

% in Group operating 
expenses in 2024

+3-4 pts14.6% CPBF1

~+4 pts8.5% PF

2,100
2,700

500

600

1,000

600

600

2022 2023 2024 2025e 2026e

Additional savings Initial plan Cumulative savings

3,300

2,700

2,100

1,100

€m

50

60

70

80

2016 2017 2018 2019 2020 2021 2022 2023 2024

72%

60%

Cost-income ratio (in%)

Deployment Growth

~€570m committed as of 30.09.25,
out of the €600m planned for 2025
(57% CPBS, 33% CIB, 10% IPS)Cost-income ratio 9M25 : 60.6%
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 Stage 3 cost of risk contained and base effect from 
strong stage 1&2 releases in 3Q24 

763
1,027 946 1,028

775 830
1,064

-123
-275 -217

-150

54

-159

29
33

32
38

33
38 39

766

884

1Q24 2Q24

St 1 & 2

St 3

640

752

3Q24

729

4Q24

878

2Q25

-9

1Q25

COST OF RISK |

 Cost of risk at 39 bps, in line with our 2024-2026 
trajectory

Risk under control thanks to the quality and diversification of the portfolio

 The ratio of doubtful loans is low and has long been 
declining steadily
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1.7%
at 3Q25

€14.0bn
Stage 3 
provision 

39 bps
Cost of risk1 / 
customer loans 
outstanding

€21.0bnDoubtful loans1.7%
Doubtful 
loans/gross 
outstandings

66.6%
Stage 3 
coverage ratio

€18.4bn
Stock of 
provisions

 The quality of our client franchise is a strong asset in 
the current environment

79%

21%

Investment 
Grade

Non-Investment 
Grade

Breakdown of gross credit exposures²3Q25

CoR1 / loans
oustandings
in bp

905
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COST OF RISK | 

13 19

-4
-10

2021 2022 2023 2024

4 7 13 24
1

3Q24 4Q24 1Q25 2Q25 3Q25

140 140 149 144 138

3Q24 4Q24 1Q25 2Q25 3Q25

• €85m (-€37m vs. 3Q24)

• Very low level in 
connection with
stage 1 & 2 releases

 CPBF (France)

Risk remains low in all business activities

Cost of risk1 / outstanding customer loans (beginning of period (bps)), including 100% of Private Banking for Commercial & Personal Banking

 CPBB (Belgium)

• €24m (+€41m vs. 3Q24)

• Low cost of risk

• Reminder: releases of 
stage 1 & 2 provisions in 
3Q24

• €57m (-€57m vs. 3Q24)

• Cost of risk lower, in 
connection with the 
reduction in stage 3 
provisions

 BNL (Italy)  Europe-Mediterranean
• €74m (+€30m vs. 3Q24)

• Normalisation compared 
to a low 3Q24 base

• Increase in Türkiye for 
Individual customers in 
connection with the 
current interest-rate and 
inflation context

 CIB - Global Banking  Personal Finance
• €374m (+€4m vs. 3Q24)
• Lower stage 3 

provisions confirming 
structural improvement 
in the risk profile

141 143 155 142

2021 2022 2023 2024

39 41 13
46

2021 2022 2023 2024

47
73 61 72 77

3Q24 4Q24 1Q25 2Q25 3Q25

8 3 6
1

2021 2022 2023 2024
-5

5

-4

7 6

3Q24 4Q24 1Q25 2Q25 3Q25

21
33

22 21
15

3Q24 4Q24 1Q25 2Q25 3Q25

21
11

21
29

2021 2022 2023 2024

62

32
20

38
31

3Q24 4Q24 1Q25 2Q25 3Q25

62 58 53
46

2021 2022 2023 2024

 Global Banking

• €2m (-€14m vs. 3Q24)
• Cost of risk at a low 

level

 Global Markets

• Impact of a specific file 
this quarter Core perimeter for 2024 and 2025
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 The Basel finalisation and model update cycle is ending

 As of 30.09.25, our CET1 ratio came to 12.5%. We generated +30bps of organic capital in 3Q25

We have generated +30bps of organic capital this quarter
We exceed our 2026 target of 12.3% pre-FRTB

CAPITAL |

Organic capital 
generation (net 

of RWA)

Distribution Others 
(updating of 
models, etc.)

Phased-in 
CET1 ratio1

30.09.25

SREP2 

requirement 
as of 

30.09.2025

Phased-in 
CET1 ratio1

30.06.25

12.5%

10.51%

+30bps -20bps -35bps

[12.4%]

+25bps 12.5%

Axa IM

CET1  ratio = 12.5%
by 2027, post-FRTB

 Going forward, the change in RWA will be essentially driven 
by organic RWA5

RWA: CAGR 2021-2024

Sector* BNP Paribas

Estimated average, 
2022–2025

-0.7%

+2.4%
+1.8% ~+2%

CIB CPBS IPS Group

x 2.5

*Internal analysis based on a sample: BBVA, Santander, UniCredit, Intesa Sanpaolo, DB, CASA, SG, ING 

138%LCR3

30.09.25

4.3%
Leverage4

30.09.25 

CET1
phased-in1

30.09.25

12.5%

Disciplined Originate & Distribute model, 
light in organic RWAs5 consumption

From 2022 to 2025, this represents ~160 bps (~€12bn) excluding FRTB 
and ~190 bps (~€15bn) including FRTB

~60 bps

~160 bps
(~€12bn)

2230.09.2025 Results |

LONG-TERM DEBT RATINGS BY DEBT CATEGORY*

Senior Preferred 

Senior Non-Preferred 

Tier 2 

Additional Tier 1 

Outlook Stable

A1 AA-A+

Moody’s DBRSFitch Ratings

AA (Low)

Baa1 A+A- A (High)

A-BBB+ A

Ba1 BBBBBB- NA

Baa2

Stable StableStable

Standard & 
Poor’s

* Latest Rating Committee Date (17 June 2025). Any rating action may occur at any time
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We continue supporting our clients’ transition and biodiversitySUSTAINABLE DEVELOPMENT |

MANUFACTURING 

€1.7bn in financing for one of Europe’s largest decarbonisation initiatives 
from the German steelmaker SHS – Mandated Lead Arranger

€1bn sustainability-linked and green loans to Ferrovie Nord Milano to 
finance hydrogen production as train fuel –
Global and Sustainability Coordinator

Partnership with Everland on an outcome bond initiative financing
community-led conservation projects in the Amazon via carbon markets

 … is visible in our year-to-date leading position in 
sustainable finance rankings1

£3.6bn project finance for the largest offshore windfarm of both Sponsors, 
Iberdrola and Masdar – Mandated Lead Arranger 

 Our continuous drive to supporting our clients in their energy 
transition, decarbonisation and biodiversity projects…

$270m green loan to Grenergy, contributing to the $1.5bn Elena project, 
one of the world’s largest renewable energy and battery storage projects
Green Loan Coordinator 

Since 2012, we have supported 48 wind farms / 29.4 GW, o/w 24.7 GW in Europe

MOBILITY 

BIODIVERSITY 

WIND POWER 

SOLAR POWER 

#2 EMEA Green, Social and Sustainability 
Loans in volumes

#1 Global Green, Social and Sustainability 
Bonds in volumes

0 5 10 15 20 25 30 35

BNP Paribas

Peer 1

Peer 2

Peer 3

Peer 4

~$35.8bn

BNP Paribas

Peer 1

Peer 2

Peer 3

Peer 4

~$13.2bn

0 5 10 15 20 25

$bn

$bn
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A REINFORCED INTERNAL CONTROL SET-UP

An even more solid compliance, conduct and control set-up and ongoing insertion of reinforced conduct culture into daily operations

• Ongoing improvement of the operating model for combating money laundering and terrorism financing

• A standards-based, risk-adjusted approach, with a risk management set-up shared between business lines and Compliance officers (know-your-client,
reviewing unusual transactions, etc.)

• Group-level steering with regular reporting to supervisory bodies

• Ongoing reinforcement of set-up for complying with international financial sanctions

• Thorough and diligent implementation of measures necessary for enforcing international sanctions as soon as they have been published

• Broad dissemination of the procedures and intense centralisation, guaranteeing effective and consistent coverage of the surveillance perimeter

• Continuous optimisation of cross-border transaction filtering and relationship databases screening tools

• Ongoing improvement of the anti-corruption framework with integration into the Group’s operational processes

• Strengthening of the conduct and market transactions supervision framework

• Intensified on-line training programme: compulsory programmes for all employees on financial security (Sanctions & Embargos, Combating Money
Laundering & Terrorism Financing and on Combating Corruption), protecting clients’ interests, market integrity, and all topics dealt in the Group’s Code of
Conduct

• Ongoing regular missions of the General Inspection dedicated to auditing financial security within entities generating USD flows. These
successive missions have been conducted since the start of 2015 in the form of 18-month cycles. At the end of the 7th cycle, the processing and control
mechanisms of these entities are considered mature. The 8th cycle, which began in September 2025, will ensure their sustainability

23
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3Q25 Results
Operating divisions

S
E

C
T
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 Our CIB division combines growth and resilience across 
cycles with a unique franchise (revenues in €m)

3Q25 was a record quarter, reflecting the strength of our Originate & Distribute modelCIB |

+4.9% 
CAGR 3Q16-3Q25

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23 3Q24 3Q25

Equities & Prime Services FICC Global Banking Securities Services

• Global Banking – NBI: €1,454m (-2.6% vs. 3Q24)

• Global Markets – NBI: €2,228m (+9.4% vs. 3Q24)

FICC: €1,257m (+3.7% vs. 3Q24) 

Equity & Prime Services: €971m (+17.9% vs. 3Q24)

• Securities Services – NBI: €775m (+5.0% vs. 3Q24)

 Global Banking

• Resilience of Global Banking in a more challenging context than
last year, with tariff announcements, geopolitical uncertainties, and
wait-and-see attitude by some corporate clients. Impact of the $/€
depreciation and lower interest rates

• Sustained activity in Capital Markets

• Sustained business drive in Transaction Banking, partly offsetting
the impact of lower interest rates

 Global Markets

• Growth despite the $/€ depreciation

• Strong momentum in Equity & Prime Services (EPS) in the three
segments of derivatives, cash, and prime services

• FICC up thanks to securities lending activities and credit activities

 Securities Services

• Good performance supported by business drive and a high level of
transactions, offset partly by a slowdown in net interest revenues
against a backdrop of lower interest rates

CIB (M€) 3Q25 3Q24 Var.

Revenues (NBI) 4,458 4,267 +4.5%

Operating expenses -2,599 -2,571 +1.1%

Gross Operating Income 1,858 1,697 +9.5%

Cost of Risk and others -195 -27 n.s

Other Results 2 3 n.s

Pre-tax income 1,666 1,672 -0.4%

Cost/Income ratio 58.3% 60.2% -1.9 pt

RWA, end of period (€bn) 256.6 277.0 -7.3%

RONE (annualised basis) 18.5% 18.3% +0.2 pt
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 CIB success story

A capital-efficient platform growing at marginal costCIB |

9M25202412016

14.4
(+7.1%)

17.911.5NBI (€bn)

56.4%
(-1.6 pts)

60%72%Cost-income ratio 
(%)

7.2%7.0%5.9%NBI/RWA (%)

3.1%2.8%1.6%GOI/RWA (%)

22.2%23.9%13.3%Pre-tax RoNE

 Key drivers in resilience and steady growth

2016 2017 2018 2019 2020 2021 2022 2023 2024

14.1%

GrowthDeployment

23.9%

13.3%

+9.8 pts

Pre-tax RoNE (%)

Grow by winning market share: Revenues rising twice as 
fast as the total revenue pool2 from 2016 to 2024

Grow at marginal cost: strong improvement in the cost-
income ratio between 2016 (72%) and 2024 (60%)

Grow with stable RWA: CIB RWA organic CAGR
(2016-2024) limited to +0.4%

57% 
revenues based mostly 

on flow businesses

50% 
A balanced client mix:

50% corporates and
50% financial institutions 

A diversified 
business mix and 

distinctive risk culture

A transregional model:
Increase in

AMER & APAC contribution
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 Increase in pre-tax income and RoNE – Decrease in RWA

Good overall performance in 3Q25 driving an increase in pre-tax incomeCPBS |

• CPBS – NBI: €6,621m

• Commercial & Personal Banking – NBI: €4,296m (+5.6% vs. 3Q24)

• Commercial & Personal Banking in the Euro Zone – NBI: €3,366m
(+3.5% vs. 3Q24)

• Specialised Businesses – NBI: €2,326m (-1.2% vs. 3Q24)

 Commercial & Personal Banking

• Net interest revenues: continued growth at +6.6% vs. 3Q24

• Fees: good momentum in all networks at +3.7% vs. 3Q24

• Private Banking: increase in AuM (+3.5% vs. 3Q24)

• Hello bank!: ongoing development, with 3.8 millions customers
(+4.0% vs. 3Q24)

 Specialised Businesses

• Arval & Leasing Solutions: +9.3% in organic NBI at Arval and
decreasing base effect due to the normalisation of used-car prices;
increased revenues at Leasing Solutions (+2.0% vs. 3Q24)

• Personal Finance: good increase in revenues of +5.0% vs. 3Q24 with
a steady improvement in new business margins (>5.0% rate on
outstanding loans)

• New Digital Businesses and Personal Investors: +13.3% vs. 3Q24
at constant scope and exchange rates; confirmation of the 2025
revenue target > €1bn

 Digitalisation

• Ongoing development of digital use cases at a sustained pace (17.3m
active customers1 per month, up +10.4% vs. 3Q24)

Including 2/3 of Private Banking for the profit & loss statement and 100% of Private Banking for 
loans and deposits

2,014

2,17613.4%

14.6%

12.0%

12.5%

13.0%

13.5%

14.0%

14.5%

15.0%

3Q24 3Q25

Pre-tax income (€m) RONE (%)

+8.1%

€m 3Q25 3Q24 Var.

Revenues 6,621 6,423 +3.1%

Operating Expenses and Dep. -3,860 -3,770 +2.4%

Gross operating profit 2,761 2,653 +4.1%

Cost of Risk and others -718 -737 -2.6%

Other Results 133 98 +35.6%

Pre-Tax Income  2,176 2,014 +8.1%

Cost/Income ratio 58.3% 58.7% -0.4 pt

Loans (€bn) 650.0 639.1 +1.7%

Deposits (€bn) 565.2 567.2 -0.4%

RWA, end of period (€bn) 434.0 439.6 -1.3%

RONE (annualised basis) 14.6% 13.4% +1.2 pt
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2021 2022 2023 2024 2025 2026

Used car revenues

#REF!

Financed fleet in thousands of vehicles

Organic revenues

3Q252Q251Q25in %

50%50%49%Sight deposits

16%17%19%Term deposits

1,950

2,000

2,050

2,100

2,150

2,200

Three major tailwinds already in place to support future performance

 Tailwind #1: Rebound in net interest revenue in Commercial 
& Personal Banking in the Euro Zone

€m

CPBS |

 2025 deposit assumptions

• Stable volume and deposit mix

• Significant increase in deposit margin thanks to non-
remunerated deposits and, to a lesser extent, savings accounts

— 2025 interest-rate assumptions

• ~2% for the ECB deposit rate

• ~2.5% for the 10-year €ster rate

• Livret A rate already factored into the trajectory

 Sensitivity

• Sight deposit volume is the main driver of NII

• +/- €1bn: NII impact of +/- ~€20m on an annual basis

 Tailwind #3: Arval: strong organic growth and muted base-
effect on used-car price

 Tailwind #2: CPBF & PF 2028 strategic plans

~+1%
CAGR 24-28

~+4% 
CAGR 24-28

Customer loans 
outstanding1

>+5% 
CAGR 24-28

~+5.5% 
CAGR 24-28

Revenues

+3-4 pts
On average 24-28

~+4 pts
On average 24-28

Jaws effect

< 25bps~1.30%Cost of risk

~+2% 
CAGR 24-28

~+1% 
CAGR 24-28

RWA2

>17%>17%RoNE3

Personal Finance (PF) CPBF (100% PB)

Chg. from 2021 to 2026 of used-car NBI, organic NBI and financed fleet

(end of period)
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IPS | 

 Insurance

• Robust increase in gross inflows into Savings with a significant
percentage into unit-linked contracts; net inflows up sharply with strong
momentum in the partnership with BCC Banca ICCREA

 Wealth Management

• Strong net inflows (€4.2bn in 3Q25) internationally and in Commercial &
Personal Banking

• Acquisition of HSBC Wealth Management in Germany on 6 October
2025; combined AuM of ~€50bn in Germany

 Asset Management

• Very strong inflows (€12.1bn in 3Q25), and market performance effect
drove the increase in fees

• Strengthening of the partnership with BNP Paribas Cardif in managing its
general funds

• Real Estate: adjustment in activity and organisational set-up in
connection with the upcoming integration of BNP Paribas REIM in the
combined AM platform

• IPS Invest: negative base effect with lower revaluations this quarter

 AXA IM

• Consolidated since 1 July 2025
• Continued momentum in launching Alternative funds

AXA IM consolidation and robust organic growth driving the increase in results

 Strong growth in AuM with the integration of AXA IM1

€bn

• Insurance – Revenues: €615m (+7.7% vs. 3Q24)

• Wealth Management – NBI: €452m (+10.4% vs. 3Q24)

• Asset Management – NBI: €464m (-8.6% vs. 3Q24; +6.0% excl. RE &
IPS Invest)

• AXA IM – Revenues: €367m

• IPS excl. AXA IM – NBI: +2.9% / 3Q24 ; positive jaws effect (+3.4 pts)

872 AXA IM

30.09.2024 31.12.2024 30.06.2025 30.09.2025

1,377 1,398
1,344

2,392

+78.0%
+13.1% excl. AXA IM

872

€m 3Q25 3Q24 Var.

Revenues 1,899 1,489 +27.5%

Operating Expenses and Dep. -1,138 -881 +29.2%

Gross operating profit 761 609 +25.1%

Cost of Risk and others 2 0 n.s

Other Results 53 38 +39.2%

Pre-Tax Income  816 647 +26.2%

Cost/Income ratio 59.9% 59.1% +0.8 pt

AuM (€bn) 2,392 1,344 n.s

RWA, end of period (€bn) 59.9 45.7 +31.1%

RONE (annualised basis) 22.7% 20.2% +2.5 pt
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IPS | Global assets under management1 changing scale, reaching ~€2.4 trillion as of 30.09.2025

 AuM1 as of 30.09.25 by business line  AuM1 as of 30.09.25 by customer category

 AuM: €2,392bn as of 30.09.25 (+74% vs. 31.12.24; +10.4% vs. 31.12.24 excluding AXA IM) 

External distribution: 
~13%

Corporates & Institutionals 
(incl. AXA IM): ~55%

Individuals: ~32%

Wealth 
Management: 484

Asset Management & 
Real Estate3: 739

Insurance: 297

AXA IM: 872

€2,392bn

AuM 31.12.24 AXA IM Collecte effet marché Change Autre AuM 30.09.25

+€1,015bn

Market 
effect

FX effect
AXA IM

consolidation 
on 01.07.2025

30.09.2531.12.24
€bn

Others2

1,377

2,392
+867.5

+49.3 -37.0 +74.4+60.5

Net 
inflows

2,392bn€

€bn
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CONCLUSION

Our 3rd-quarter results are in line with our trajectory
driven by positive operating momentum in all three divisions and our teams’ dedication

The integration of AXA IM is a highly accretive, strategic lever of transformation

Our growth levers are in place within each platform, 
thanks to investments already implemented

Our 2024-2026 trajectory supports the acceleration of shareholder return

31
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ENDNOTES (1/2) 

• Slide 12

1. Ranking of the top 10 ETF providers in Europe, based on the NNC ratio for the first 9
months of 2025 (9M2025) relative to assets under management at the end of 2024

• Slide 15

1. Charges related to the risk of invalidation or non-enforceability of financial instruments
granted

• Slide 16

1. Application of IAS 29 and reflecting the performance of the hedge in Türkiye (CPI
linkers)

• Slide 18

1. Including 2/3 of Private Banking

• Slide 19

1. Cost of risk does not include “Other net losses for risk on financial instruments”
2. Investment Grade – external rating or internal equivalent; breakdown in gross balance-

sheet credit exposure as of 30.06.25

• Slide 20

1. Cost of risk does not include “Other net losses for risk on financial instruments”

• Slide 21

1. Transition to phased-in ratios and RWA starting from Q2 2025, in order to align with the
calculation of the regulatory requirement (MDA calculation), take into account the
Group’s 2030 horizon, and reflect the standards used by the market. Phased-in CET1
calculated on the basis of €779bn in risk-weighted assets as of 30.09.2025; including
transitional arrangements as defined in Art.465, 468 and 495 of CRR

2. SREP CET1 requirement: Including countercyclical capital buffer of 73 bps and a
systemic risk capital buffer of 14 bps as of 30.09.25

3. End of Period LCR calculated in accordance with regulation (CRR) 575/2013 – Art.
451b

4. Leverage calculated in accordance with Regulation (EU) 575/2013 – Art. 429

5. Organic RWA: excluding FX, scope, OCI, regulatory and model impact

• Slide 4

1. Cost of risk does not include “Other net losses for risk on financial instruments”

2. Net Income, Group share

3. Tangible net book value, revaluated at end of period, in €

4. Transition to phased-in ratios and RWA starting from Q2 2025, in order to align with the
calculation of the regulatory requirement (MDA calculation), take into account the
Group’s 2030 horizon, and to reflect the standards used by the market. Phased-in
CET1 calculated on the basis of €779bn in risk-weighted assets as of 30.09.2025;
including transitional arrangements as defined in Art.465, 468 and 495 of CRR

• Slide 6

1. RONE: Pre-Tax net income / Allocated equity

2. ROTE: Return on non revaluated tangible equity, see appendices for detailed
computation

• Slide 7

1. RoIC: projection of net income group share generated from 2028 on redeployed
capital, divided by the allocation of corresponding CET1 capital (35 bps, €2,800m
invested capital)

• Slide 8

1. Net Income, Group share

2. Earnings per share calculated on the basis of Net income, Group share, adjusted for
the remuneration of undated super-subordinated notes and the average number of
shares outstanding

3. Cost of risk does not include “Other net losses for risk on financial instruments”

• Slide 10

1. Ranking based on assets under management (AuM) as of 31.12.2024, published by
the companies. Pro forma combined assets including AuM from the proposed
delegation of BNP Paribas Cardif's assets

2. Ranking based on assets under management (AuM) as of 31.12.2024 for internal and
external insurers and external pension funds (global AuM for European asset
managers; European AuM for non-European asset managers).

3. Ranking based on alternative AuM as of 31.12.2024. BNP Paribas analysis based on
assets under management, including distributed assets and assets under advisory, as
reported on 31.12.2024

• Slide 11

1. Assets under management including distributed assets and assets under advisory
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ENDNOTES (2/2) 

• Slide 23

1. Sustainable finance rankings for the first nine months of 2025: GSS bonds (Green, Social, 
Sustainable, and Sustainability-linked bonds); GSS loans (Green, Social and 
Sustainability-linked loans). Source: Dealogic.

• Slide 26

1. CAGR: Compound annual growth rate

• Slide 27

1. Based on 2024 data as published

2. Source: Coalition Greenwich Competitor Analytics, FY16-FY24F. Global CIB revenues in
EUR excluding Portfolio Management, rebased to 100 in 2016. FY24F as of December
19th, 2024. Analysis based on Coalition Greenwich Revenue Pool, and BNPP’s own
numbers and product scope

• Slide 28

1. Monthly average of clients active on our mobile apps

• Slide 29

1. Average AuM
2. End-of-period risk-weighted assets
3. RoNE: Pre-tax income / Allocated equity

• Slide 30

1. Including distributed assets and assets under advisory

• Slide 31

1. Including distributed assets and assets under advisory
2. Management of a portion of BNP Paribas Cardif general funds transferred to BNP Paribas

AM (€69bn)
3. Real Estate assets under management: €23bn. AuM of IPS Investments integrated into

Asset Management after the Private Assets franchise was set up
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 Key figures and 9M25 results

 CIB

• Global Banking

• Global Markets

• Securities Services

 CPBS

• Commercial & Personal Banking

• Specialised businesses

 IPS

• Insurance

• Wealth and Asset Management

• AXA IM

 Details by division (3Q25)  Other items

Presentation contents – Details by division and other itemsAPPENDICES

• Corporate Centre

• Number of shares and Earnings Per Share

• Book value per share

• Return on equity and permanent shareholders’ equity

• Doubtful loans / gross outstandings; coverage ratio

• Common Equity Tier 1 ratio – Calculation details

• Medium/long-term regulatory funding

• MREL ratio

• TLAC ratio

• Distance to MDA

• Risk-weighted assets

• Liquidity
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Earnings reporting date and General Assembly

 4Q 2025 Earnings reporting: 5 February 2026

 1Q 2026 Earnings reporting: 30 April 2026

 General Assembly 2026 : 12 May 2026

 2Q 2026 Earnings reporting : 23 July 2026

Strategic presentations

 Capital Markets Day BNP Paribas Polska : 11 December 2025

 Deep Dive BCEB : 1H26

 Deep Dive AXA IM : 1H26

Bénédicte Thibord, Head of Investor Relations and Financial 

Information

Equity

Raphaëlle Bouvier-Flory
Lisa Bugat
Tania Mansour
Olivier Parenty
Guillaume Tiberghien

Debt & ratings agencies

Tania Mansour
Olivier Parenty

Individual shareholders & ESG

Antoine Labarsouque

Investor.relations@bnpparibas.com

 Investor Relations  Upcoming events

CONTACTS AND UPCOMING EVENTS

The consensus, compiled and aggregated by the Investor Relations team, is available via the following link: Equity BNP Paribas | Investors &
Shareholders | BNP Paribas Group

It reflects the arithmetic average forecasts of various P&L headings for the Group, sent by analysts invited by BNP Paribas to contribute to the
consensus.
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RESULTS
THIRD QUARTER 2025

9M25 RESULTS
DETAILS BY BUSINESS LINE
APPENDICES

28 OCTOBER 2025
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DISCLAIMER

The figures included in this presentation are unaudited.

As a reminder, on 28 March 2025, BNP Paribas published quarterly series for 2024, restated to reflect, among other things, the transposition into European Union law of the

finalisation of Basel 3 (Basel 4) by Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May 2024 amending Regulation (EU) No 575/2013, the

change in the allocation of normalised equity from 11% to 12% of risk-weighted assets, and the reclassification of income and business data from the non-strategic perimeter of

Personal Finance to Corporate Centre. This presentation reflects this restatement.

This presentation includes forward-looking statements based on current beliefs and expectations about future events. Forward-looking statements include financial projections

and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future events, operations, products and services, and

statements regarding future performance and synergies. Forward-looking statements are not guarantees of future performance and are subject to inherent risks, uncertainties

and assumptions about BNP Paribas and its subsidiaries and investments, developments of BNP Paribas and its subsidiaries, banking industry trends, future capital expenditures

and acquisitions, changes in economic conditions globally, or in BNP Paribas’ principal local markets, the competitive market and regulatory factors. Those events are uncertain;

their outcome may differ from current expectations which may in turn significantly affect expected results. Actual results may differ materially from those projected or implied in

these forward-looking statements. Any forward-looking statement contained in this presentation speaks as of the date of this presentation.

Consequently, actual results may differ from those projected or implied in these forward-looking statements due to a variety of factors. These factors include among others: i)

BNP Paribas’s ability to achieve its objectives, ii) the impacts from central bank interest rate policies, whether due to continued elevated interest rates or potential significant

reductions in interest rates, iii) changes (including interpretation) in regulatory capital and liquidity rules, iv) continued elevated levels of, or any resurgence in, inflation and its

impacts, v) the various geopolitical uncertainties and impacts related notably to the war in Ukraine, conflicts in the Middle East, vi) the various uncertainties and impacts related to

political instability, including in France, or vi) the precautionary statements included in this presentation.

BNP Paribas undertakes no obligation to publicly revise or update any forward-looking statements in light of new information or future events. It should be recalled in this regard

that the Supervisory Review and Evaluation Process is carried out each year by the European Central Bank, which can modify each year its capital adequacy ratio requirements

for BNP Paribas.

The information contained in this presentation as it relates to parties other than BNP Paribas or derived from external sources has not been independently verified and no

representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or

opinions contained herein. Neither BNP Paribas nor its representatives shall have any liability whatsoever in negligence or otherwise for any loss however arising from any use of

this presentation or its contents or otherwise arising in connection with this presentation or any other information or material discussed.

The sum of values contained in the tables and analyses may differ slightly from the total reported due to rounding. The alternative performance measures are defined in the press

release published jointly with this presentation.
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SUMMARY |

• Corporate Centre

• Number of shares and Earnings Per Share

• Book value per share

• Return on equity and permanent shareholders’ equity

• Doubtful loans / gross outstandings; coverage ratio

• Common Equity Tier 1 ratio – computation detail

• Medium-/long-term regulatory funding

• MREL ratio

• TLAC ratio

• Distance to MDA

• Basel 4 risk-weighted assets

• Liquidity

 Details by division  Other items

 CIB

• Global Banking

• Global Markets

• Securities Services

 CPBS

Commercial & Personal Banking

• Commercial & Personal Banking in the Euro Zone

• Commercial & Personal Banking in France (CPBF)

• BNL banca commerciale

• Commercial & Personal Banking in Belgium (CPBB)

• Commercial & Personal Banking in Luxembourg (CPBL)

• Europe-Mediterranean

Specialised Businesses

• Personal Finance 

• Arval & Leasing Solutions

• New Digital Businesses and Personal Investors

 IPS

• Insurance

• Wealth and Asset Management

• AXA IM

40Results as of 30.09.2025 |

3Q25 & 9M25 SIMPLIFIED PROFIT & LOSS STATEMENT

Var. / 3Q243Q243Q25
Var. 9M25/ 

9M24
9M24

9M25 excl. 
AXA IM

9M25
€m

+5.3%11,94112,569+3.9%36,69437,76638,110Revenues (NBI)

+5.5%-7,213-7,610+3.5%-22,326-22,752-23,099Operating Expenses and Dep. 

+4.9%4,7284,959+4.5%14,36815,01315,011Gross Operating Income

+24.1%-729-905+20.5%-2,121-2,555-2,555Cost of Risk

-66.7%-42-14-6.5%-138-129-129
Other net losses for risk on financial 
instruments1

+2.1%3,9574,040+1.8%12,10912,32912,327Operating Income

-1.4%224221+5.3%609637641
Share of Earnings of Equity-Method 
Entities

n.s.-12123-11.0%127113113Other Non-Operating Items

+5.5%4,0604,284+1.8%12,84513,07913,081Pre-Tax Income

+2.4%-1,051-1,076+8.4%- 3,103- 3,364Corporate Income Tax

+16.3%-141-164+23.4%-376-464
Net Income Attributable to Minority 
Interests 

+6.1%2,8683,044-1.2%9,3669,253Net Income Attributable to Equity 
Holders

+0.1 pt60.4%60.5%-0.2 pt60.8%60.2%60.6%Cost/income

• Reminder: 

• 2024 data is based on the restated quarterly series published on 28 March 2025

• Corporate Income Tax: 

• Average tax rate of 26.5% in Q3 2025 and 27.1% for 9M25 (compared with 27.4% in Q3 2024 and 25.8% for 9M24)

• Reminder: change in the tax treatment of financing expenses in the United States, effective as of Q2 2024
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EXCEPTIONAL ITEMS 9M25

9M249M25€m

__Total revenues (a)

-143-173Restructuring costs and adaptation costs                                                                                     

-254-236IT reinforcement costs

-397-409Total operating expenses (b)

+226_Reconsolidation of activities in Ukraine1

+118Capital gain on the divestment of Personal Finance activities in Mexico 

+268Revaluation of equity investments

+344+268Total Other non-operating items (c)

-53-141Total exceptional items (pre-tax) (a) + (b)+ (c)

+42-35Total exceptional items (after-tax)

Effects of the hyperinflation situation in Türkiye2

-223-251Impact on pre-tax income

-189-193Impact on Net Income, Group share

AXA IM integration – 3Q25 Impacts : AXA IM 3Q25 revenues (+€367m of which -€19.5m of partnership amortisation), AXA IM 3Q25 operating 
expenses (-€262m), 3Q25 integration costs in the Corporate Centre ( -€64m); AXA IM 1H25 integration costs in the Corporate Centre (-€21m)
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Details by business line
3Q25 results
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CIB | 3Q25 Dashboard

€m 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var.

Revenues 4,458 4,267 +4.5% 1,454 1,493 -2.6% 2,228 2,036 +9.4% 775 738 +5.0%

incl. FICC 1,257 1,212 +3.7% n.s. 1,257 1,212 +3.7%

incl. Equity & Prime Services 971 824 +17.9% n.s. 971 824 +17.9%

Operating Expenses and Dep. -2,599 -2,571 +1.1% -714 -718 -0.5% -1,342 -1,301 +3.1% -543 -552 -1.5%

Gross operating profit 1,858 1,697 +9.5% 740 775 -4.6% 887 735 +20.7% 232 186 +24.4%

Cost of Risk and others -195 -27 n.s. -2 -17 n.s. -190 -11 n.s. -2 1 n.s.

Operating Income 1,664 1,669 -0.3% 738 759 -2.8% 696 723 -3.7% 230 187 +22.8%

Share of Earnings of Equity-Method Entities   2 6 n.s. 2 1 +31.3% 1 -0 n.s. -0 4 n.s.

Other Non Operating Items -0 -3 n.s. -0 -0 n.s. -0 -0 -30.2% 0 -2 n.s.

Pre-Tax Income  1,666 1,672 -0.4% 740 760 -2.7% 697 723 -3.6% 229 189 +21.3%

Cost/Income (%) 58.3% 60.2% -1.9 pt 49.1% 48.1% +1.0 pt 60.2% 63.9% -3.7 pt 70.1% 74.8% -4.6 pt

Cost of risk (in annualised bp) 1 4 -3 

RONE (annualised basis) 18.5% 18.3% +0.2 pt 17.2% 16.3% +0.9 pt 16.3% 17.7% -1.4 pt 52.8% 49.5% +3.3 pt

€bn

RWA 256.6 277.0 -7.3% 132.0 149.2 -11.5% 113.2 115.0 -1.6% 11.4 12.9 -11.0%

Allocated Equity (YTD) 35.7 35.1 +1.7% 17.6 17.7 -0.4% 16.3 15.9 +2.8% 1.8 1.5 +14.8%

Business indicators

Global banking - loans (€bn) 172.3 185.6 -7.2% 172.3 185.6 -7.2%

Global banking - deposits (€bn) 223.6 219.9 +1.7% 223.6 219.9 +1.7%

Securities services - AuC (€bn) 14,912 13,439 +11.0% 14,912 13,439 +11.0%

Securities services - AuA (€bn) 2,879 2,658 +8.3% 2,879 2,658 +8.3%

Securities services - transactions (m) 48.2 39.7 +21.4% 48.2 39.7 +21.4%

CIB o/w Global Banking o/w Global Markets o/w Securities Services
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CIB | 9M25 Dashboard

€m 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var.

Revenues 14,423 13,463 +7.1% 4,580 4,549 +0.7% 7,487 6,745 +11.0% 2,355 2,169 +8.6%

incl. FICC 4,349 3,935 +10.5% n.s. 4,349 3,935 +10.5% n.s.

incl. Equity & Prime Services 3,138 2,810 +11.7% n.s. 3,138 2,810 +11.7% n.s.

Operating Expenses and Dep. -8,133 -7,801 +4.3% -2,186 -2,163 +1.1% -4,311 -4,029 +7.0% -1,636 -1,608 +1.7%

Gross operating profit 6,290 5,662 +11.1% 2,394 2,386 +0.3% 3,176 2,716 +17.0% 720 561 +28.4%

Cost of Risk and others -371 173 n.s. -169 204 n.s. -200 -32 n.s. -2 0 n.s.

Operating Income 5,919 5,835 +1.4% 2,225 2,590 -14.1% 2,976 2,684 +10.9% 717 561 +27.9%

Share of Earnings of Equity-Method Entities   13 12 +2.2% 4 4 -2.8% 1 1 +24.0% 7 7 +2.7%

Other Non Operating Items 3 -5 n.s. -0 -0 n.s. 3 -2 n.s. 0 -2 n.s.

Pre-Tax Income  5,934 5,843 +1.6% 2,229 2,595 -14.1% 2,980 2,683 +11.1% 725 566 +28.1%

Cost/Income (%) 56.4% 57.9% -1.6 pt 47.7% 47.6% +0.2 pt 57.6% 59.7% -2.2 pt 69.5% 74.2% -4.7 pt

Cost of risk (in annualised bp) 12 -15 28

RONE (annualised basis) 22.2% 22.3% -0.0 pt 17.0% 19.6% -2.7 pt 24.4% 22.6% +1.8 pt 55.1% 49.4% +5.6 pt

€bn

RWA 256.6 277.0 -7.3% 132.0 149.2 -11.5% 113.2 115.0 -1.6% 11.4 12.9 -11.0%

Allocated Equity (YTD) 35.7 35.1 +1.7% 17.6 17.7 -0.4% 16.3 15.9 +2.8% 1.8 1.5 +14.8%

Business indicators

Global banking - loans (€bn) 177.2 182.2 -2.8% 177.2 182.2 -2.8%

Global banking - deposits (€bn) 224.2 216.6 +3.5% 224.2 216.6 +3.5%

Securities services - AuC (€bn) 14,912 13,439 +11.0% 14,912 13,439 +11.0%

Securities services - AuA (€bn) 2,879 2,658 +8.3% 2,879 2,658 +8.3%

Securities services - transactions (m) 143.1 113.6 +26.0% 143.1 113.6 +26.0%

CIB o/w Global Banking o/w Global Markets o/w Securities Services
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CIB |

 We maintained our #11 ranking in EMEA IB among European 

banks, with market share of 4.5% 

Global Banking – Solid business drive and confirmation of our EMEA leadership

 Solid business momentum

• Capital Markets: Strong progress

• DCM: we moved up from #71 to #6 globally (#1, unchanged, in EMEA)

• Significant progress in securitisation: #51 worldwide (#8 in 9M24) and a 6.8%

market share

• Transaction Banking: sustained commercial momentum, partially offsetting

the impact of lower interest rates on Cash Management

• Advisory: stable revenues compared to a high level in 3Q24

• Loans: -7.2%2 vs.3Q24, Deposits: +1.7%2 vs.3Q24

 Confirmation of our EMEA leadership in 9M25 1

• #1 in all debt segments (DCM, IG loans, euro-denominated debt and 

securitisation)

• #2 in high-yield bonds and #3 in EMEA ECM

 Global Banking was resilient in a more challenging 

environment than last year, with tariff announcements, 

geopolitical uncertainty, “wait-and-see” attitude from corporates, 

dollar’s depreciation vs. euro, and falling interest rates

 Revenues were stable at constant exchange rate; higher fees 

and financing revenues offset the impact of interest rates on 

Cash Management

 Operating expenses stable (+1.9% at constant exchange

rates)

 Cost of risk was almost nil and lower than in recent quarters,

despite a less favourable environment compared to last year

EMEA IB DCM in EUR EMEA
Syndicated

Loans

EMEA DCM EMEA Corp
IG

EMEA
Securitisation

N°1 N°1 N°1 N°1 N°1

N°3

4.5% 7.9% 7.6% 6.5% 6.8% 15.1%

€m 
3Q25 3Q24 Var.

Global Banking

Revenues 1,454 1,493 -2.6%

Operating Expenses and Dep. -714 -718 -0.5%

Gross Operating Income 740 775 -4.6%

Cost of Risk & others -2 -17 n.s.

Operating Income 738 759 -2.8%

Share of Earnings of Equity-Method Entities   2 1 +31.3%

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 740 760 -2.7%

Cost/Income 49.1% 48.1% +1.0 pt
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CIB |

 Improvement in our penetration among our Top 1001 clients

Global Markets – An excellent quarter driven by a strong Equity & Prime Services performance

 Very good growth in Global Markets in 3Q25 with a strong improvement at

EPS

• Equity markets: All business lines and regions delivered a strong performance

in 3Q25; robust activity in Derivatives across all regions, very strong growth in

Prime Brokerage; increase in Cash Equity execution, particularly in the US and

ECM

• Acceleration in cross-selling, with 64 of our top 1001 clients now using all

three of our products (cash, derivatives, and prime services)

• Fixed-income, currencies and commodities (FICC): activity up in the AMER

region, marginally down in EMEA and more pronounced in APAC. Repo activity

up, particularly in AMER and good performance in credit activities. Rate activity

decreased despite a strong performance in AMER, as well as in commodities

and primary activities

 An excellent third quarter for Global Markets

• Revenues: Grew despite an unfavourable exchange rate effect;

strong momentum in all three Equity & Prime Services (EPS)

segments – derivatives, cash, and prime services. FICC up thanks

to repo activities and strong activity in credit

• Operating expenses: contained, considering the performance

• Jaws effect very positive this quarter (+6.3 pts)

• Cost of risk: impact from a specific credit situation this quarter

Equity Derivatives

9 clients 5 clients

1 client

6 clients5 clients
53 

clients

Cash Equities

13 clients

BNP Paribas’s relationship with its top 
100 clients in the three business lines 
in 1H24

8 clients 3 clients

2 clients

4 clients4 clients
64

clients

Cash Equities

9 clients

BNP Paribas’s relationship with its 
top 100 clients (2024) in the three 
business lines in 3Q25 

Prime 
Services

Prime

Services

€m 
3Q25 3Q24 Var.

Global Markets

Revenues 2,228 2,036 +9.4%

incl. FICC 1,257 1,212 +3.7%

incl. Equity & Prime Services 971 824 +17.9%

Operating Expenses and Dep. -1,342 -1,301 +3.1%

Gross Operating Income 887 735 +20.7%

Cost of Risk & others -190 -11 n.s.

Operating Income 696 723 -3.7%

Share of Earnings of Equity-Method Entities   1 0 n.s.

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 697 723 -3.6%

Cost/Income 60.2% 63.9% -3.7 pt

Equity Derivatives
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CIB |

 Number of transactions up by +20% vs. 3Q24 

(in millions)

Securities Services – Solid performance in a context of falling interest rates and dollar weakness

 Organic growth driven by new mandates and a high level of activity

• 10.6% increase of average AuC/AuA1 driven by market performances and

new mandates

• UniCredit Group mandate: custody and settlement-delivery in Italy, Germany,

and Luxembourg

• Allianz UK mandate: wide range of asset services in the United Kingdom

 Technological innovation

• Partnership with Proximity to manage AGM proxy voting in the United Kingdom,

Australia and New Zealand

• Participation as custodian bank and fund administrator for the launch of the first

tokenised fund with real-time settlement for Azvalor (Spain), in collaboration

with Allfunds Blockchain

 A very good quarter with a very positive jaws effect (+6.5 pts)

• Revenues: good performance driven by strong business

momentum and a high level of transactions, partially offset by a

slowdown in net interest revenues due to falling rates and of the

dollar/euro depreciation

• Operating expenses: down, reflecting exchange rates.

Particularly low level this quarter

• Cost-income ratio continues to improve and remains at a record

level

39
35 34 36 37 37

40

45 47 48 48

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

€m 
3Q25 3Q24 Var.

Securities Services

Revenues 775 738 +5.0%

Operating Expenses and Dep. -543 -552 -1.5%

Gross Operating Income 232 186 +24.4%

Cost of Risk & others -2 1 n.s.

Operating Income 230 187 +22.8%

Share of Earnings of Equity-Method Entities   0 4 n.s.

Other Non Operating Items 0 -2 n.s.

Pre-Tax Income 229 189 +21.3%

Cost/Income 70.1% 74.8% -4.7 pt
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CIB |

 Average 99% 1-day interval VaR (Value at Risk) (€m)

— Average1 Group VaR low in 3Q25, stable compared to 2Q25.

 Average Group VaR in Q3 2025: €34m.

 No VaR theoretical back-testing event was observed in 3Q25.

 As of 9M25, two theoretical back-testing events are used to calculate the VaR capital charge, without impacting the capital requirements

Market risks – 3Q25
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Details by business line 
3Q25 results

50Results as of 30.09.2025 |

CPBS | 3Q25 Dashboard – Commercial & Personal Banking

€m 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var.

Revenues (including 100% of private Banking)* 3,549 3,410 +4.1% 1,704 1,640 +3.9% 686 684 +0.3% 986 930 +6.0% 174 157 +11.0% 938 830 +13.1%

incl. net interest revenue 2,142 2,050 +4.5% 887 853 +3.9% 407 411 -1.1% 698 652 +7.1% 151 133 +13.4% 783 688 +13.7%

incl. fees     1,407 1,360 +3.4% 817 786 +3.9% 279 273 +2.4% 288 278 +3.6% 23 24 -2.5% 156 141 +10.1%

Operating Expenses and Dep. -2,221 -2,200 +1.0% -1,143 -1,134 +0.8% -411 -418 -1.6% -588 -574 +2.5% -79 -74 +6.7% -538 -480 +12.2%

Gross operating profit 1,328 1,210 +9.7% 561 505 +10.9% 274 266 +3.2% 398 356 +11.8% 95 83 +14.8% 400 350 +14.2%

Cost of Risk -176 -221 -20.7% -85 -122 -30.1% -57 -114 -49.9% -24 17 n.s. -9 -3 n.s. -74 -44 n.s.

Other net losses for risk on financial instruments 0 0 n.s. 0 0 n.s. 0 0 n.s. 0 0 n.s. 0 0 n.s. -15 -41 n.s.

Operating Income 1,152 988 +16.6% 475 383 +24.0% 218 152 +42.9% 373 373 +0.2% 86 80 +7.0% 312 265 +17.5%

Share of Earnings of Equity-Method Entities   1 75 n.s. -0 0 n.s. -0 -1 n.s. 2 76 n.s. -1 -0 n.s. 97 82 +18.1%

Other Non Operating Items 113 2 n.s. 0 -0 n.s. 100 0 n.s. 2 2 -7.3% 11 0 n.s. -51 -64 -20.9%

Pre-Tax Income  1,266 1,066 +18.8% 475 383 +24.0% 318 152 n.s. 377 450 -16.2% 96 80 +19.7% 358 283 +26.4%

Cost/Income (%) 62.6% 64.5% -1.9 pt 67.1% 69.2% -2.1 pt 60.0% 61.1% -1.2 pt 59.7% 61.7% -2.1 pt 45.2% 47.0% -1.8 pt 57.4% 57.8% -0.4 pt

Cost of risk (in annualised bp) 15 19 -4 15 21 -6 31 62 -31 6 -5 11 28 8 21 77 47 30

with 2/3 of private Banking, including PEL/CEL for CPBF

Revenues 3,366 3,253 +3.5% 1,604 1,561 +2.8% 662 662 +0.1% 931 878 +6.1% 169 152 +10.8% 929 815 +14.1%

Pre-Tax Income  1,171 994 +17.8% 418 347 +20.6% 309 144 n.s. 351 425 -17.4% 94 79 +19.3% 353 271 +30.0%

RWA 223.2 226.5 -1.5% 100.0 105.1 -4.9% 49.5 46.0 +7.7% 65.1 67.8 -4.0% 8.5 7.6 +11.8% 62.8 63.0 -0.4%

Allocated Equity (YTD) 29.5 29.2 +1.0% 13.2 13.2 -0.1% 6.3 6.4 -2.0% 8.8 8.6 +3.1% 1.2 1.0 +17.8% 7.8 7.3 +6.9%

RONE (annualised basis) 14.3% 11.8% +2.5 pt 12.1% 9.8% +2.3 pt 19.1% 8.1% +11.0 pt 12.0% 15.7% -3.7 pt 30.3% 29.7% +0.5 pt 17.8% 14.0% +3.9 pt

Loans and customer funds
Average outstandings 
(€bn)

Loans 436.3 433.8 +0.6% 207.0 208.2 -0.6% 71.4 70.9 +0.8% 145.1 142.0 +2.2% 12.8 12.8 -0.3% 37.4 35.0 +6.8%

Individual customers 230.5 231.1 -0.2% 109.4 109.9 -0.4% 35.3 36.3 -2.7% 77.4 76.7 +0.9% 8.4 8.2 +1.6%

inc. Mortgages 197.9 199.4 -0.8% 97.9 98.1 -0.2% 24.3 26.4 -7.8% 68.3 67.7 +0.9% 7.4 7.2 +2.6%

Corporates and Local Governments 205.8 202.7 +1.5% 97.6 98.3 -0.8% 36.1 34.5 +4.5% 67.7 65.3 +3.7% 4.4 4.6 -3.6%

Deposits 482.0 485.4 -0.7% 226.4 231.8 -2.3% 66.5 66.3 +0.3% 157.2 156.6 +0.4% 31.9 30.8 +3.7% 51.0 48.4 +5.3%

incl. current accounts 240.4 237.3 +1.3% 118.5 117.5 +0.9% 53.5 52.0 +2.7% 57.0 55.9 +1.9% 11.4 11.8 -3.1%

incl. savings accounts 162.6 153.4 +6.0% 71.1 67.9 +4.6% 0.1 0.2 -12.6% 77.5 73.8 +4.9% 13.9 11.5 +21.1%

incl. term deposits 79.1 94.7 -16.5% 36.8 46.3 -20.5% 12.9 14.1 -8.3% 22.8 26.8 -15.0% 6.5 7.5 -12.5%

Off balance sheet savings (€bn)

Life insurance 166.4 159.6 +4.2% 117.8 112.1 +5.1% 22.9 22.1 +3.7% 24.6 24.4 +0.8% 1.0 1.0 +0.9%

Mutual funds 117.8 103.6 +13.7% 49.5 41.2 +20.3% 18.3 16.7 +9.6% 47.6 43.5 +9.4% 2.3 2.1 +8.3%

* excl. PEL/CEL for CPBF

CPB in the Eurozone* incl. CPBF * incl. BNL incl. CPBB incl. CPBL EM
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CPBS | 9M25 Dashboard – Commercial & Personal Banking

€m 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var.

Revenues (including 100% of private Banking)* 10,599 10,375 +2.2% 5,101 4,934 +3.4% 2,107 2,138 -1.5% 2,893 2,838 +2.0% 498 465 +7.1% 2,743 2,330 +17.7%

incl. net interest revenue 6,269 6,167 +1.7% 2,570 2,500 +2.8% 1,241 1,287 -3.6% 2,033 1,987 +2.3% 425 393 +8.1% 2,268 1,905 +19.1%

incl. fees     4,330 4,209 +2.9% 2,531 2,435 +4.0% 866 851 +1.7% 860 850 +1.1% 73 72 +2.0% 475 425 +11.7%

Operating Expenses and Dep. -7,076 -7,103 -0.4% -3,456 -3,423 +1.0% -1,276 -1,345 -5.1% -2,102 -2,107 -0.2% -241 -228 +6.0% -1,644 -1,476 +11.4%

Gross operating profit 3,524 3,273 +7.7% 1,645 1,511 +8.8% 831 794 +4.7% 791 731 +8.3% 257 237 +8.2% 1,099 855 +28.6%

Cost of Risk -542 -758 -28.4% -331 -477 -30.7% -162 -281 -42.2% -36 -1 n.s. -13 1 n.s. -202 -100 n.s.

Other net losses for risk on financial instruments 0 0 n.s. 0 0 n.s. 0 0 n.s. 0 0 n.s. 0 0 n.s. -89 -138 -35.6%

Operating Income 2,981 2,515 +18.5% 1,314 1,034 +27.1% 669 513 +30.4% 755 730 +3.4% 244 238 +2.2% 808 618 +30.9%

Share of Earnings of Equity-Method Entities   21 82 n.s. -1 0 n.s. -0 -1 n.s. 22 82 n.s. -1 -0 n.s. 315 239 +32.2%

Other Non Operating Items 113 4 n.s. 0 -1 n.s. 101 0 n.s. 0 5 n.s. 11 0 n.s. -139 -196 -28.9%

Pre-Tax Income  3,115 2,601 +19.7% 1,314 1,033 +27.2% 769 512 n.s. 777 818 -4.9% 254 238 +6.8% 984 660 +49.1%

Cost/Income (%) 66.8% 68.5% -1.7 pt 67.8% 69.4% -1.6 pt 60.6% 62.9% -2.3 pt 72.7% 74.3% -1.6 pt 48.5% 49.0% -0.5 pt 59.9% 63.3% -3.4 pt

Cost of risk (in annualised bp) 16 22 -6 19 28 -8 30 51 -21 3 0 3 14 -1 15 70 37 33

with 2/3 of private Banking, including PEL/CEL for CPBF

Revenues 10,055 9,883 +1.7% 4,809 4,680 +2.7% 2,031 2,070 -1.9% 2,732 2,680 +2.0% 484 453 +6.8% 2,714 2,289 +18.6%

Pre-Tax Income  2,854 2,388 +19.5% 1,156 910 +27.0% 738 489 n.s. 713 756 -5.8% 247 232 +6.2% 968 628 n.s.

RWA 223.2 226.5 -1.5% 100.0 105.1 -4.9% 49.5 46.0 +7.7% 65.1 67.8 -4.0% 8.5 7.6 +11.8% 62.8 63.0 -0.4%

Allocated Equity (YTD) 29.5 29.2 +1.0% 13.2 13.2 -0.1% 6.3 6.4 -2.0% 8.8 8.6 +3.1% 1.2 1.0 +17.8% 7.8 7.3 +6.9%

RONE (annualised basis) 13.4% 11.5% +1.9 pt 11.8% 9.4% +2.5 pt 15.7% 10.5% +5.2 pt 12.1% 13.1% -1.1 pt 28.5% 31.6% -3.1 pt 16.7% 11.6% +5.1 pt

Loans and customer funds
Average outstandings 
(€bn)

Loans 435.7 434.0 +0.4% 207.3 208.4 -0.5% 70.8 71.2 -0.6% 144.9 141.7 +2.3% 12.8 12.8 -0.4% 37.0 34.4 +7.9%

Individual customers 230.9 231.1 -0.1% 109.7 109.9 -0.2% 35.6 36.5 -2.4% 77.3 76.6 +0.9% 8.3 8.1 +1.8%

inc. Mortgages 198.2 199.4 -0.6% 98.1 98.1 -0.0% 24.6 26.5 -7.3% 68.2 67.5 +1.0% 7.3 7.2 +1.7%

Corporates and Local Governments 204.8 203.0 +0.9% 97.6 98.5 -0.9% 35.1 34.7 +1.2% 67.7 65.1 +3.9% 4.5 4.7 -4.3%

Deposits 483.9 483.4 +0.1% 227.5 231.5 -1.7% 67.3 67.7 -0.6% 157.5 154.7 +1.8% 31.7 29.5 +7.4% 51.0 47.4 +7.6%

incl. current accounts 239.3 240.4 -0.5% 117.6 118.3 -0.6% 53.8 54.1 -0.4% 56.7 56.1 +1.0% 11.1 11.8 -5.9%

incl. savings accounts 160.4 151.0 +6.2% 70.4 67.7 +4.1% 0.1 0.2 -13.0% 76.2 73.5 +3.8% 13.6 9.7 +40.6%

incl. term deposits 84.2 92.0 -8.5% 39.4 45.5 -13.4% 13.3 13.5 -1.0% 24.6 25.1 -2.0% 6.9 7.9 -13.4%

Off balance sheet savings (€bn)

Life insurance 166.4 159.6 +4.2% 117.8 112.1 +5.1% 22.9 22.1 +3.7% 24.6 24.4 +0.8% 1.0 1.0 +0.9%

Mutual funds 117.8 103.6 +13.7% 49.5 41.2 +20.3% 18.3 16.7 +9.6% 47.6 43.5 +9.4% 2.3 2.1 +8.3%

* excl. PEL/CEL for CPBF

CPB in the Eurozone* incl. CPBF * incl. BNL incl. CPBB incl. CPBL EM
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 The recovery in net interest revenues continues

Commercial & Personal Banking in the Euro Zone – Faster revenue growth and very positive 
jaws effect

 Deposits: -0.7% vs. 3Q24, driven by the increase in sight deposits (+€3bn vs.

3Q24) and savings accounts (+€9.2bn vs. 3Q24), and a steep drop in term

deposits (16% of total deposits vs. 20% in 3Q24), resulting in an improved mix

 Loans: +0.6% vs. 3Q24, stable with robust business drive in Belgium; increase

in corporate loans in Italy and France (excluding state-guaranteed loans) and

slight decrease in mortgage loans amidst heavy pressure on margins

 Off-balance sheet savings: €284bn, up by +8.0% vs. 30.09.24

 Private Banking: €282bn in AuM as of 30.09.25 (+3.0% vs. 30.09.24)

 Revenues1,2:

• Net interest revenue1.2: very positive trends in Belgium and
Luxembourg, driven by the deposit margin. France continued to
improve in an environment marked by Corporate clients’ “wait-and-
see attitude”. Moderate decrease in Italy in a strong competitive
climate

• Fees1: significant increase in financial fees and stable banking fees

 Operating expenses1: under control with below-inflation growth;
very positive jaws effect (+3.1 pts)

 Cost of risk1: low (15 bps)

 Pre-tax income3: strong increase driven by improved operating
income

-4.5%

4.5%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

2Q24/2Q23 3Q24/3Q23 4Q24/4Q23 1Q25/1Q24 2Q25/2Q24 3Q25/3Q24

Net interest revenues

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in
quarterly series

€m 
3Q25 3Q24 Var.

Commercial & Personal Banking in the Eurozone - excl. PEL/CEL1

Revenues 3,549 3,410 +4.1%

incl. net interest revenue 2,142 2,050 +4.5%

incl. fees     1,407 1,360 +3.4%

Operating Expenses and Dep. -2,221 -2,200 +1.0%

Gross Operating Income 1,328 1,210 +9.7%

Cost of Risk & others -176 -221 -20.7%

Operating Income 1,152 988 +16.6%

Share of Earnings of Equity-Method Entities   1 75 n.s.

Other Non Operating Items 113 2 n.s.

Pre-Tax Income 1,266 1,066 +18.8%

Income Attributable to Wealth and Asset Management  -87 -81 +7.7%

Pre-Tax Income of Commercial & Personal Banking in the 1,180 985 +19.8%

Cost/Income 62.6% 64.5% -1.9 pt
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 Increase in revenues

Commercial & Personal Banking in France – Steep increase in pre-tax income and 
confirmation of the Deep Dive trajectory

 Deposits: -2.3% vs. 3Q24, stable vs. 2Q25; improvement in the mix, with a
marked decrease in term deposits (-20.5% vs. 3Q24) and an increase in sight
deposits (+0.9% vs. 3Q24)

 Loans: -0.6% vs. 3Q24, +0.7% excluding state-guaranteed loans; stability of
mortgage loans and wait-and-see by Corporate clients

 Off-balance sheet savings: €2.6bn in net inflows into life insurance as of
30.09.25, far higher than in 2024 (+29.4% vs. 30.09.24). Very strong growth in
investment mandates

 Private Banking: €142bn in AuM as of 30.09.25 (+1.5% vs. 3Q24). Increase in
net inflows from Corporate clients.

 Hello bank!: further growth in customer numbers (+7.4% vs. 3Q24)

 Recognition of the quality of the mobile banking app: top 3 (SIA Partners
ranking, September 2025)

 Revenues1,2:

• Net interest revenue1,2: improvement in the margin on non-

interest-bearing sight deposits, offset partly by lower margins on

mortgage loans and a more moderate contribution from Corporates

• Fees1: strong growth driven by the strength in Individual Customers

& Entrepreneurs and Private Banking

 Operating expenses1: under control, rising less than inflation; very

positive jaws effect (+3.1 pts)

 Cost of risk1: very low (15 bps)

 Pre-tax income3: steep increase, driven up by improved operating

income

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in
quarterly series

-3.0%

3.9%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

in Q(n) vs. Q(n-1) 

€m 
3Q25 3Q24 Var.

CPBF - excl. PEL/CEL
1

Revenues 1,704 1,640 +3.9%

incl. net interest revenue 887 853 +3.9%

incl. fees     817 786 +3.9%

Operating Expenses and Dep. -1,143 -1,134 +0.8%

Gross Operating Income 561 505 +10.9%

Cost of Risk & others -85 -122 -30.1%

Operating Income 475 383 +24.0%

Share of Earnings of Equity-Method Entities   0 0 n.s.

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 475 383 +24.0%

Income Attributable to Wealth and Asset Management  -49 -46 +7.4%

Pre-Tax Income of CPBF 426 338 +26.3%

Cost/Income 67.1% 69.2% -2.1 pt
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 Trend in off-balance-sheet assets2

BNL banca commerciale – Operating income continues to improve

 Deposits: +0.3% vs. 3Q24, improved mix with an increase in sight deposits

(+2.7% vs. 3Q24) and a decrease in term deposits (-8.3% vs. 3Q24); higher

volumes in Corporate and Private Banking, offset partly by a decrease in the

Individual customer segment

 Loans: +0.8% vs. 3Q24, +1.1% on the perimeter excluding non-performing

loans; increase in Corporate loans partially offset by the decrease in mortgage

loans, in accordance with a selective and disciplined approach

 Off-balance sheet customer assets3: +5.6% vs 30.09.2024, driven by Private

Banking clients (in all products) as well as mutual funds and securities

portfolios

 Private Banking: +€0.8bn in net inflows in 3Q25 (+€2.8bn in 9M 2025)

 Revenues:

 3Q24 reminder: base effect in relation to specialised financing

• Net interest revenue1: moderate decrease due to the interest-rate
environment and strong competition for Corporate deposits and
mortgage loans

• Fees1: strong increase in financial fees

 Operating expenses1: decrease, with structural savings
measures, positive jaws effect (+1.9 pt)

 Cost of risk1: 31 bps, steady improvement in the risk profile

 Pre-tax income2: +45.0% (excluding the impact of revaluation of
equity investments), driven by the increase in operating income

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in
quarterly series

€bn

2023 3Q24 4Q24 1Q25 3Q252Q25

67.367.3

2022

63.4

68.4 69.3

58.6

71.1

+2.6%

+5.6%

€m 
3Q25 3Q24 Var.

BNL bc1

Revenues 686 684 +0.3%

incl. net interest revenue 407 411 -1.1%

incl. fees     279 273 +2.4%

Operating Expenses and Dep. -411 -418 -1.6%

Gross Operating Income 274 266 +3.2%

Cost of Risk & others -57 -114 -49.9%

Operating Income 218 152 +42.9%

Share of Earnings of Equity-Method Entities   0 -1 n.s.

Other Non Operating Items 100 0 n.s.

Pre-Tax Income  318 152 n.s.

Income Attributable to Wealth and Asset Management  -9 -8 +12.7%

Pre-Tax Income of BNL bc 309 144 n.s.

Cost/Income 60.0% 61.1% -1.1 pt
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 The growth in net interest revenues continues

Commercial & Personal Banking in Belgium – Further growth of net interest revenue, very 
positive jaws effect, and active balance sheet management

 Loans: +2.2% vs. 3Q24, increase in mortgage and Corporate loans

 Deposits: +0.4% vs. 3Q24, favourable mix effect, with a shift from term
deposits (-15.0% vs. 3Q24) to savings accounts (+4.9% vs. 3Q24), sight
deposits (+1.9% vs. 3Q24), and off-balance sheet savings

 Off-balance sheet savings: +6.3% vs. 30.09.2024, increase in mutual funds
and structured bonds

 Private Banking: €85.9bn in AuM as of 30.09.25 (+3.9% vs. 3Q24)

 Active balance sheet management: ongoing securitisation and credit

insurance programme, with a total of €2.3bn in RWA in 9M25

 Monthly connections up on the mobile app (102m, +7.3% vs. 3Q24)

 Leader in Investment Banking on the Belgian market (source: Dealogic as of

the end of September), illustrating the Group’s integrated model

 Revenues:

• Net interest revenue1: strong increase in the margin on deposits

driven by a favourable mix, partially offset by pressure on

mortgage loan margins

• Fees1: increase driven by financial fees, consumer lending and

insurance products

 Operating expenses1: limited increase, thanks to the decrease in

staff numbers – impact of synergies with Bpost bank; very positive

jaws effect of +3.6 pts

 Cost of risk1: low at 6 bps (net releases in 3Q24)

 Pre-tax income2: up +0.3% excluding the negative base effect

from the capital gain on the divestment of an asset in 3Q24

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in 
quarterly series

-10.5%

7.1%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Net interest revenues Qn / Q(n-1)

€m 
3Q25 3Q24 Var.

CPBB 1

Revenues 986 930 +6.0%

incl. net interest revenue 698 652 +7.1%

incl. fees     288 278 +3.6%

Operating Expenses and Dep. -588 -574 +2.5%

Gross Operating Income 398 356 +11.8%

Cost of Risk & others -24 17 n.s.

Operating Income 373 373 +0.2%

Share of Earnings of Equity-Method Entities   2 76 n.s.

Other Non Operating Items 2 2 -7.3%

Pre-Tax Income 377 450 -16.2%

Income Attributable to Wealth and Asset Management  -27 -25 +4.4%

Pre-Tax Income of CPBB 351 425 -17.4%

Cost/Income 59.7% 61.7% -2.0 pt
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 Continued improvement in the deposit mix

Commercial & Personal Banking in Luxembourg – Very strong revenue growth driven by an 
increase in deposits

 Deposits: +3.7% vs. 3Q24, increased volumes across all three business lines.

Change in the deposit mix with a shift from term deposits to savings accounts

 Loans: stable vs. 3Q24, slight decrease in Corporate loans, due to weak

demand on a competitive market, offset by the increase in mortgage loans.

 Off-balance sheet savings: +5.9% vs. 30.09.24, with a good increase in

mutual funds

 Revenues1:

• Net interest revenue1: up sharply, thanks to sustained deposit

margin levels in all segments, and the increase in volumes

• Fees1: decrease due to a non-recurring impact; increase in

financial fees

 Operating expenses1: increase driven by inflation and specific

projects; very positive jaws effect (+4.2 pts)

 Cost of risk1: up from a low base

 Non-operating income: impact of a real-estate divestment

 Pre-tax income2: up very sharply

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in 
quarterly series

30% 27% 24% 23% 24% 21% 21%

70% 73% 76% 77% 76% 79% 79%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Term deposits Other deposits

€m 
3Q25 3Q24 Var.

CPBL 1

Revenues 174 157 +11.0%

incl. net interest revenue 151 133 +13.4%

incl. fees     23 24 -2.5%

Operating Expenses and Dep. -79 -74 +6.7%

Gross Operating Income 95 83 +14.8%

Cost of Risk & others -9 -3 n.s.

Operating Income 86 80 +7.0%

Share of Earnings of Equity-Method Entities   -1 0 n.s.

Other Non Operating Items 11 0 n.s.

Pre-Tax Income  96 80 +19.7%

Income Attributable to Wealth and Asset Management  -3 -2 +38.9%

Pre-Tax Income of CPBL 94 79 +19.3%

Cost/Income 45.2% 47.0% -1.8 pt
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 Normalisation of the cost of risk

Europe-Mediterranean – Dynamic business drive continued into the 3rd quarter

 Deposits: increased volumes (+5.3% vs. 3Q24), particularly in Türkiye and
Poland

 Loans: increased volumes (+6.8% vs. 3Q24), particularly in Türkiye and
Poland with a return to a robust level of loans to Individual customers

 TRY/EUR3: -22.0% vs. 3Q24, -4.0% vs. 2Q25; PLN/EUR4: +0.6% vs. 3Q24,
+0.1% vs. 2Q25

 Hyperinflation situation in Türkiye: decrease of inflation (8% in 3Q25 vs. 9%
in 3Q24) and depreciation of the Turkish lira vs. the euro in 3Q25

 Ukrsibbank: introduction of deposit insurance in late June at the central bank
with MIGA (a subsidiary of the World Bank Group) in the amount of €100m,
thus saving €130m in RWA (0.2% of the total)

 Revenues1: further increase in margins in Türkiye amidst a
gradual normalisation of the environment; good fee momentum in
Türkiye and Poland

• +10.5%1 vs. 3Q24 excluding the effect of the hyperinflation
accounting standard in Türkiye

 Operating expenses1: increase driven by high inflation; positive
jaws effect (+0.8 pt)

• +10.1%1 vs. 3Q24 excluding the effect of the hyperinflation
accounting standard in Türkiye

 Cost of risk1: 77 bps – normalisation from a low base in 3Q24;
higher cost of risk in Türkiye for Individual customers in the current
interest-rate and inflation context

 Other net losses for risk on financial instruments1: impact of
other provisions in Poland (-€15m)

 Pre-tax income2: up by +22.6% vs. 3Q24 excluding the effect of
the hyperinflation accounting standard in Türkiye1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in 

quarterly series

 Main effects of IAS 29 at the Group level as of 3Q25

BNP Paribas Bank Polska: Capital Markets Day on 11 December 2025

(bps) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

EM 45 18 47 73 61 72 77

Türkiye 96 80 -31 165 200 163 226

Poland 30 -8 53 4 -14 -14 -1

Other 34 17 132 128 58 170 93

€m 3Q25 3Q24

Shareholders equity 16 9

Operating Income 18 -1

Pre-tax Income -75 -65

Net income Group share -64 -60

€m 
3Q25 3Q24 Var.

Europe-Mediterranean1

Revenues 938 830 +13.1%

incl. net interest revenue 783 688 +13.7%

incl. fees     156 141 +10.1%

Operating Expenses and Dep. -538 -480 +12.2%

Gross Operating Income 400 350 +14.2%

Cost of Risk -74 -44 n.s.

Other net losses for risk on financial instruments -15 -41 n.s.

Operating Income 312 265 +17.5%

Share of Earnings of Equity-Method Entities   97 82 +18.1%

Other Non Operating Items -51 -64 -20.9%

Pre-Tax Income 358 283 +26.4%

Income Attributable to Wealth and Asset Management  -5 -12 n.s.

Pre-Tax Income of Europe-Mediterranean 353 271 +30.0%

Cost/Income 57.4% 57.8% -0.4 pt
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€m 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var.

Revenues 2,326 2,355 -1.2% 1,290 1,229 +5.0% 771 861 -10.5% 265 265 +0.2%

Operating Expenses and Dep. -1,195 -1,180 +1.3% -621 -622 -0.2% -403 -381 +5.9% -171 -178 -3.6%

Gross operating profit 1,130 1,174 -3.7% 669 607 +10.3% 368 481 -23.5% 94 87 +7.8%

Cost of Risk and others -451 -429 +5.1% -374 -370 +1.0% -47 -32 +46.7% -30 -27 +11.9%

Operating Income 679 745 -8.8% 295 237 +24.9% 320 448 -28.6% 64 60 +6.0%

Share of Earnings of Equity-Method Entities   2 6 n.s. 4 8 n.s. -0 0 n.s. -1 -2 -10.8%

Other Non Operating Items -29 -3 n.s. -0 -0 n.s. -29 -4 n.s. -0 1 n.s.

Pre-Tax Income  652 748 -12.8% 299 245 +22.2% 291 445 -34.5% 62 59 +5.4%

Cost/Income (%) 51.4% 50.1% +1.3 pt 48.1% 50.6% -2.5 pt 52.3% 44.2% +8.1 pt 64.7% 67.2% -2.5 pt

Cost of risk (in annualised bp) 138 140 -2 

€bn

RWA 148.0 150.0 -1.4% 82.5 84.2 -2.1% 60.5 59.9 +0.9% 5.1 5.9 -13.6%

Allocated Equity (YTD) 18.9 18.8 +1.0% 10.7 10.7 +0.5% 7.3 7.0 +4.3% 0.9 1.0 -17.0%

RONE (annualised basis) 13.7% 15.6% -1.9 pt 11.0% 8.7% +2.3 pt 15.9% 25.1% -9.2 pt 27.0% 21.6% +5.5 pt

Business indicators

Loans outstanding (€bn) 176.3 170.2 +3.6% 107.0 104.2 +2.7% 67.7 64.2 +5.5% 1.6 1.9 -13.1%

Of which consolidated outstandings - Arval 43.6 39.9 +9.4% 43.6 39.9 +9.4%

Of which consolidated outstandings - Leasing Solutions 24.1 24.3 -0.9% 24.1 24.3 -0.9%

Deposits (€bn) 32.1 33.4 -3.8% 32.1 33.4 -3.8%

Arval fleet (k) 1,856 1,765 +5.1% 1,856 1,765 +5.1%

Nickel accounts (m) 4.8 4.2 +14.6% 4.8 4.2 +14.6%

Nickel points of sale 12,330 11,479 +7.4% 12,330 11,479 +7.4%

AuM (Personal Investors, €bn) 160.2 186.0 -13.9% 160.2 186.0 -13.9%

European customer orders Personal Investors (m) 9.1 8.3 +9.8% 9.1 8.3 +9.8%

* Including 2/3 of private banking

Total Specialised Businesses incl. Personal Finance incl. Arval & Leasing Solutions incl.  New Digital Businesses
& Personal Investors*
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CPBS | 9M25 Dashboard – Specialised Businesses

€m 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var.

Revenues 7,010 7,301 -4.0% 3,818 3,696 +3.3% 2,402 2,813 -14.6% 791 792 -0.2%

Operating Expenses and Dep. -3,662 -3,626 +1.0% -1,946 -1,938 +0.4% -1,213 -1,153 +5.3% -503 -535 -6.0%

Gross operating profit 3,348 3,675 -8.9% 1,872 1,758 +6.5% 1,188 1,660 -28.4% 287 257 +11.7%

Cost of Risk and others -1,438 -1,332 +8.0% -1,205 -1,122 +7.4% -150 -137 +9.4% -83 -72 +14.7%

Operating Income 1,910 2,344 -18.5% 667 636 +4.8% 1,039 1,523 -31.8% 204 185 +10.5%

Share of Earnings of Equity-Method Entities   7 24 n.s. 13 30 n.s. -1 0 n.s. -5 -5 -7.3%

Other Non Operating Items -84 -26 n.s. -0 1 n.s. -84 -30 n.s. -0 3 n.s.

Pre-Tax Income  1,833 2,342 -21.7% 680 667 +1.9% 954 1,493 -36.1% 199 182 +9.5%

Cost/Income (%) 52.2% 49.7% +2.6 pt 51.0% 52.4% -1.5 pt 50.5% 41.0% +9.5 pt 63.7% 67.5% -3.9 pt

Cost of risk (in annualised bp) 144 143 1

€bn

RWA 148.0 150.0 -1.4% 82.5 84.2 -2.1% 60.5 59.9 +0.9% 5.1 5.9 -13.6%

Allocated Equity (YTD) 18.9 18.8 +1.0% 10.7 10.7 +0.5% 7.3 7.0 +4.3% 0.9 1.0 -17.0%

RONE (annualised basis) 13.0% 16.8% -3.8 pt 8.5% 8.5% +0.1 pt 17.4% 28.4% -11.0 pt 30.6% 23.3% +7.4 pt

Business indicators

Loans outstanding (€bn) 175.3 167.9 +4.4% 106.6 103.5 +3.0% 67.1 62.6 +7.2% 1.6 1.8 -12.0%

Of which consolidated outstandings - Arval 43.0 38.5 +11.5% 43.0 38.5 +11.5%

Of which consolidated outstandings - Leasing Solutions 24.1 24.1 +0.3% 24.1 24.1 +0.3%

Deposits (€bn) 32.2 33.5 -4.1% 32.2 33.5 -4.1%

Arval fleet (k) 1,831 1,745 +4.9% 1,831 1,745 +4.9%

Nickel accounts (m) 4.8 4.2 +14.6% 4.8 4.2 +14.6%

Nickel points of sale 12,330 11,479 +7.4% 12,330 11,479 +7.4%

AuM (Personal Investors, €bn) 160.2 186.0 -13.9% 160.2 186.0 -13.9%

European customer orders Personal Investors (m) 29.0 26.1 +11.2% 29.0 26.1 +11.2%

* Including 2/3 of private banking

Total Specialised Businesses incl. Personal Finance incl. Arval & Leasing Solutions incl.  New Digital Businesses
& Personal Investors*

60Results as of 30.09.2025 |

CPBS |

13% 13%

26% 24%

25% 27%

36% 36%

3Q24 3Q25

Mobility

B to C

Retail

Other

 Production up by +3.9% vs. 3Q24 with a balanced model 

Personal Finance – Increase in volumes and production margin; 
very positive jaws effect and strong increase in pre-tax income

 Confirmation of business drive (loans outstanding + 2.7% vs. 3Q24) with an

improvement in the production margin

 Further good development of Mobility (production +5.0% vs. 3Q24) with

partnerships signed since the start of this year

 Very good momentum in B-to-C consumer credit (production +9.0% vs.

3Q24) and ongoing very positive effect of the roll-out of the retail

partnership with Apple in France

 Optimisation of RWA: two SRT securitisation transactions amounting to

€1.6bn, resulting in a €0.8bn decrease in RWA on the quarter (or 1% of PF

RWA)

 Revenues: combined effect of increased volumes and the

ongoing improvement in the production margin; rollover of

outstanding loans at a higher margin than of the stock (as

announced at the Deep Dive, the production margin is >5% in

terms of interest rate on outstanding loans)

 Operating expenses: impact of operating efficiency measures;

very positive jaws effect (+5.2 pts)

 Cost of risk: 138 bps, down vs. 3Q24; continued structural

improvement in the risk profile

 Pre-tax income: up by +22.2% vs. 3Q24

+3.9%

€m 
3Q25 3Q24 Var.

Personal Finance

Revenues 1,290 1,229 +5.0%

Operating Expenses and Dep. -621 -622 -0.2%

Gross Operating Income 669 607 +10.3%

Cost of Risk -374 -370 +1.0%

Other net losses for risk on financial instruments 0 0 n.s.

Operating Income 295 237 +24.9%

Share of Earnings of Equity-Method Entities   4 8 n.s.

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 299 245 +22.2%

Cost/Income 48.1% 50.6% -2.5 pt
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 Used-car revenues, organic revenues and financed fleet from 

2021 to 2026

Arval & Leasing Solutions – Strong organic growth in revenues and last significant impact of 
the used-car revenue base effect at Arval; increase in Leasing Solutions revenues 

 Arval

• Continued growth in the financed fleet (1.9m vehicles, +5.1%1 vs. 3Q24) and

in outstandings (+9.4% vs. 3Q24), particularly in Spain, Italy and Germany

• Strong growth in long-term leasing to Individual customers (+11.1% vs.

3Q24, ~12% of the vehicle fleet), thanks to successful new partnerships

 Leasing Solutions

• Slight decrease in outstandings (-0.9% vs. 3Q24) and improved margins

• Good expansion of business in the Technology segment (+17.5% vs.

3Q24) and signing of a new partnership with EPSON

 Revenues 

• Arval: increase in organic revenues (+9.3%) (financial margin

and margin on services), driven by fleet expansion; base effect on

used-car revenues vs. 2024, but decreasing (reminder of used-car

revenue contributions: €263m in 1Q24, €265m in 2Q24, €147min

3Q24, €52m in 4Q24, €28m in 1Q25, €13m in 2Q25, and €9m in

3Q25)

• Leasing Solutions: increase in revenues (+2.0%) thanks mainly

to improved margins

• Operating expenses: related to inflation and business

development; positive jaws effect excluding the impact of used-car

revenues (+0.8 pt)

€m 
3Q25 3Q24 Var.

Arval & Leasing Solutions

Revenues 771 861 -10.5%

Operating Expenses and Dep. -403 -381 +5.9%

Gross Operating Income 368 481 -23.5%

Cost of Risk & others -47 -32 +46.7%

Operating Income 320 448 -28.6%

Share of Earnings of Equity-Method Entities   0 0 n.s.

Other Non Operating Items -29 -4 n.s.

Pre-Tax Income 291 445 -34.5%

Cost/Income 52.3% 44.2% +8.1 pt

2021 2022 2023 2024 2025 2026

Used car revenues

#REF!

Financed fleet in thousands of vehicles

Organic revenues
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8.3  
8.9  

10.1  9.8  
9.1  

3Q24 4Q24 1Q25 2Q25 3Q25

 Personal Investors: increase in transactions

New Digital Businesses and Personal Investors – 2025 target confirmed: revenues > €1bn

 Nickel, a payment solution accessible to all

• Robust increase in deposits (+12.3% vs. 3Q24), driven by an increase in
subscription numbers (+14.6% vs. 3Q24) both in France and internationally

• 4.8m accounts opened as of 30.09.25 and ~12,300 points of sale

 Floa, among the French leaders in “buy now, pay later”

• Fast growth in production of FLOA Pay internationally (+66% vs. 3Q24) and
increase in total FLOA revenue

 BNP Paribas Personal Investors, digital bank and banking services in
Germany

• Good business drive with an increase in transactions (+9.8% vs. 3Q24)

• Good level of customer acquisitions in a highly competitive environment
(+9.7% vs. 30.09.24)

1 Including 100% of Private Banking for the Revenues to Pre-tax income line items – Allocated equity available in 
quarterly series

millions

+9.8%

Scope effect: divestment of an entity (2024 revenues of

~€100m; 2024 costs of ~-€70m)

 Revenues: strong increase in revenues (+13.3% at

constant scope and exchange rates) with an increase in

customer numbers and a good level of business

 Operating expenses up (+8.8% at constant scope and

exchange rates) driven by business development; very

positive jaws effect (+4.5 pts at constant scope and

exchange rates)

 Pre-tax income: €62m (+27.9% at constant scope and

exchange rates)

€m 
3Q25 3Q24 Var.

New Digital Businesses & Personal Investors1

Revenues 269 268 +0.3%

Operating Expenses and Dep. -174 -180 -3.4%

Gross Operating Income 95 88 +7.9%

Cost of Risk & others -30 -27 +11.9%

Operating Income 65 61 +6.1%

Share of Earnings of Equity-Method Entities   -1 -2 -10.8%

Other Non Operating Items 0 1 n.s.

Pre-Tax Income 64 60 +5.5%

Income Attributable to Wealth and Asset Management  -2 -1 +10.9%

Pre-Tax Income of New Digital Businesses & Personal Inve 62 59 +5.4%

Cost/Income 64.6% 67.1% -2.5 pt
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Details by business line
3Q25 results
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IPS | 3Q25 Dashboard

€m 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q24 Var. 3Q25 3Q25 3Q24 Var.
Revenues 1,899 1,489 +27.5% 615 571 +7.7% 452 410 +10.4% 464 508 -8.6% 367 1,532 1,489 +2.9%
Operating Expenses and Dep. -1,138 -881 +29.2% -208 -209 -0.4% -297 -285 +3.9% -371 -386 -3.9% -262 -876 -881 -0.5%
Gross operating profit 761 609 +25.1% 408 363 +12.3% 156 124 +25.4% 93 121 -23.8% 105 656 609 +7.8%
Cost of Risk and others 2 0 n.s. 0 0 n.s. 3 2 +45.0% -1 -2 n.s. 0 2 0 n.s.
Operating Income 764 609 +25.4% 408 363 +12.3% 159 126 +25.7% 92 120 -23.3% 105 658 609 +8.1%

Other Results 53 38 +39.2% 52 46 +14.8% 0 0 +10.6% -4 -8 n.s. 4 49 38 +28.1%
Pre-Tax Income  816 647 +26.2% 460 408 +12.6% 159 126 +25.7% 88 112 -21.4% 110 707 647 +9.2%

Cost/Income (%) 59.9% 59.1% +0.8 pt 33.8% 36.5% -2.7 pt 65.6% 69.7% -4.1 pt 80.1% 76.1% +4.0 pt 71.3% 57.2% 59.1% -1.9 pt

RONE (annualised basis) 22.7% 20.2% +2.5 pt 20.3% 20.2% +0.1 pt 32.0% 25.5% +6.5 pt 14.9% 16.5% -1.6 pt 45.5% 21.0% 20.2% +0.8 pt

€bn
RWA 59.9 45.7 +31.1% 19.2 13.9 +38.6% 14.7 14.0 +4.5% 17.9 17.8 +0.4% 8.2 51.8 45.7 +13.3%

Business indicators (in €bn)

Assets under management 2,391.6 1,343.7 +78.0% 296.8 272.0 +9.1% 483.6 455.9 +6.1% 739.0 615.8 +20.0% 872.2 1,519.4 1,343.7 +13.1%

Net asset flows  20.0 13.2 +51.5% 2.0 0.8 n.s. 4.2 5.8 -27.2% 12.1 6.6 n.s. 1.7 18.4 13.2 +39.4%

Gross Written Premiums  9.3 8.1 +14.3% 9.3 8.1 +14.3% 9.3 8.1 +14.3%

o/w Gross Written Premiums Savings 7.4 6.1 +21.3% 7.4 6.1 +21.3% 7.4 6.1 +21.3%

o/w Gross Written Premiums Protection 1.9 2.0 -7.0% 1.9 2.0 -7.0% 1.9 2.0 -7.0%

* Including Real Estate & IPS Investments

IPS o/w Insurance o/w Wealth Management o/w Asset Management * o/w Axa IM IPS excluding AXA IM
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IPS | 9M25 Dashboard 

€m 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M24 Var. 9M25 9M25 9M24 Var.
Revenues 4,927 4,359 +13.0% 1,818 1,703 +6.7% 1,349 1,237 +9.1% 1,393 1,419 -1.8% 367 4,560 4,359 +4.6%
Operating Expenses and Dep. -2,918 -2,643 +10.4% -614 -618 -0.7% -915 -885 +3.3% -1,127 -1,140 -1.1% -262 -2,656 -2,643 +0.5%
Gross operating profit 2,009 1,716 +17.1% 1,204 1,085 +11.0% 434 351 +23.5% 266 279 -4.9% 105 1,904 1,716 +10.9%
Cost of Risk and others -3 -2 +45.5% 0 0 n.s. 3 2 n.s. -6 -4 n.s. 0 -3 -2 +45.5%
Operating Income 2,006 1,714 +17.1% 1,204 1,085 +11.0% 437 353 +23.8% 260 275 -5.8% 105 1,901 1,714 +10.9%

Other Results 331 121 n.s. 328 135 n.s. 0 -0 n.s. -1 -14 n.s. 4 327 121 n.s.

Pre-Tax Income  2,338 1,835 +27.4% 1,532 1,220 +25.6% 437 353 +23.9% 259 262 -1.3% 110 2,228 1,835 +21.4%

Cost/Income (%) 59.2% 60.6% -1.4 pt 33.8% 36.3% -2.5 pt 67.8% 71.6% -3.8 pt 80.9% 80.3% +0.6 pt 71.3% 58.3% 60.6% -2.4 pt

RONE (annualised basis) 23.7% 19.9% +3.8 pt 23.2% 20.7% +2.5 pt 31.4% 25.3% +6.0 pt 15.8% 13.6% +2.2 pt 45.5% 23.2% 19.9% +3.2 pt

€bn
RWA 59.9 45.7 +31.1% 19.2 13.9 +38.6% 14.7 14.0 +4.5% 17.9 17.8 +0.4% 8.2 51.8 45.7 +13.3%

Business indicators (in €bn)

Assets under management 2,391.6 1,343.7 +78.0% 296.8 272.0 +9.1% 483.6 455.9 +6.1% 739.0 615.8 +20.0% 872.2 1,519.4 1,343.7 +13.1%

Net asset flows  60.5 55.3 +9.5% 7.7 3.7 n.s. 20.2 26.7 -24.5% 31.0 24.9 +24.6% 1.7 58.9 55.3 +6.5%

Gross Written Premiums  31.4 26.6 +18.0% 31.4 26.6 +18.0% 31.4 26.6 +18.0%

o/w Gross Written Premiums Savings 25.3 20.6 +22.8% 25.3 20.6 +22.8% 25.3 20.6 +22.8%

o/w Gross Written Premiums Protection 6.2 6.1 +1.8% 6.2 6.1 +1.8% 6.2 6.1 +1.8%

* Including Real Estate & IPS Investments

IPS o/w Insurance o/w Wealth Management o/w Asset Management * o/w Axa IM IPS excluding AXA IM
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 Strong increase in gross written premiums
 +14.3% increase in gross inflows, driven by Savings

 Good growth in gross inflows into Savings in all geographies, with a rebound in

Italy, thanks notably to the partnership with BCC Banca Iccrea

• Net asset inflows into Savings up sharply vs. 3Q24. Strong increase in the

percentage of unit-linked contracts

• Gross inflows decreased in Protection, due to a phasing effect, with a stable

activity in CPI

 Partnerships

• Signing of a new partnership in Protection with Stellantis Financial

Services to offer insurance and services to used-car dealerships and buyers

 Revenues: increase driven mainly by the consolidation of recent
acquisitions (BCC Vita and Neuflize Vie), the good performance
at Protection internationally and solid financial results

 Operating expenses: decrease overall, while continuing to
support business growth with targeted investments, leading to a
strongly positive jaws effect

 Operating income and net income: robust increase driven by
momentum in business activity and the strong contribution by
partners

Insurance – Strong growth in gross inflows and pre-tax income

8.1
9.3

3Q25
€bn

+14.3%

3Q24

€m 
3Q25 3Q24 Var.

Insurance

Revenues 615 571 +7.7%

Operating Expenses and Dep. -208 -209 -0.4%

Gross Operating Income 408 363 +12.3%

Cost of Risk & others 0 0 n.s.

Operating Income 408 363 +12.3%

Share of Earnings of Equity-Method Entities   63 50 +25.8%

Other Non Operating Items -10 -4 n.s.

Pre-Tax Income 460 408 +12.6%

Cost/Income 33.8% 36.5% -2.7 pt
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IPS | Wealth & Asset Management1 – Robust inflows and strong operating activity

 Wealth Management
• Good net inflows (€4.2bn in 3Q5) internationally and in Commercial & Personal

Banking
• Very good level of transactions by Commercial & Personal Banking and with

international clients

 Asset Management
• Very strong inflows (€12.1bn in 3Q25), in both money-market funds and

medium- and long-term vehicles; last-12-month net inflow rate of +5.7%2

• Strengthening of the partnership with BNP Paribas Cardif for managing its
general funds, with AuM expanded by €69bn in 3Q25

 Real Estate: activity remaining lacklustre, adjustment in activity and
organisational set-up in connection with the upcoming integration of BNP
Paribas REIM businesses in the combined asset management platform

 IPS Invest: base effect with lower revaluations of investments this quarter

 Revenues: stable

• Strong growth in Wealth Management (+10.4%) with solid

financial & transaction fees and deposit income and in Asset

Management1 (+6.0%), driven by inflows and the market

performance effect

• Base effect with lower revaluations at IPS Invest this quarter and a

Real Estate market that remains lacklustre

 Operating expenses: decrease, with good cost control. A positive

jaws effect (+0.4 pt)

 Pre-tax income: +3.5% increase driven by strong growth at WM

(+25.7%) and AM* (+33.0%)

 Acquisition of HSBC Wealth Management businesses

(6 October 2025) – Roll-out of the integrated platform

CIB

Financing and investment 
solutions 

#1 European IB4 in EMEA

Mittelstand,
Entrepreneurs and Families

~€50bn in AuM, Top 4 in Germany5

Roll-out of an integrated platform (2026)

IPS

Wealth Management 
solutions including AXA IM 
alternative assets platform

Top 3 AM3 in Europe

Wealth Management

* Excl. RE, IPS Invest and AXA IM

€m 
3Q25 3Q24 Var.

WAM

Revenues 917 918 -0.1%

Operating Expenses and Dep. -668 -672 -0.6%

Gross Operating Income 248 246 +1.1%

Cost of Risk & others 2 0 n.s.

Operating Income 251 246 +1.8%

Share of Earnings of Equity-Method Entities   -4 -7 -49.1%

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 247 238 +3.5%

Cost/Income 72.9% 73.2% -0.3 pt

68Results as of 30.09.2025 |

IPS |

 AXA IM integration calendar AXA IM: good momentum in business activity under the new governance
set-up

• Good momentum in third-quarter inflows in the alternative assets segment,
particularly in alternative credit and money-market funds, offsetting outflows in
Asia, particularly in bonds

• AuM impacted by a positive market effect, offset partly by an unfavourable
foreign-exchange impact

• Further momentum in fund launches in the Alternatives segment

 Revenues: AXA IM’s first contribution to Group results,

including -€19.5m amortisation of pre-paid expenses this quarter

related to the partnership

• Good contribution of management fees, with a lower contribution

from transaction fees

 Operating expenses: Costs are structurally lower in the third

quarter than in the fourth

 Restructuring costs relating to the acquisition are recognised

under Corporate Centre in the amount of -€64m in 3Q25

AXA IM – Initial contribution to Group results

€m 3Q25 

AXA IM

Revenues 367

Operating Expenses and Dep. -262

Gross Operating Income 105

Cost of Risk and others 0

Operating Income 105

Share of Earnings of Equity-Method Entities   4

Other Non Operating Items 0

Pre-Tax Income 110

Cost/Income 71.3%

1H26: Deep Dive presenting the Group’s trajectory 
with AXA IM

Merger1 of AXA IM, BNP Paribas AM, and BNP 
Paribas REIM entities on 31.12.2025

1st July 2025: closing of the transaction

3Q25: consolidation of AXA IM
Presentation of estimated synergies
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Other items
3Q25 results 

70Results as of 30.09.2025 |

CORPORATE 
CENTRE |

— Since 01.01.23, Corporate Centre has included two restatements related to the application of IFRS 17, alongside the implementation of IFRS 9 for

insurance activities. For a better readability, these restatements will be reported separately each quarter.

— Operating expenses deemed “attributable to insurance activities” are recognised in deduction of Revenues and no longer booked in operating expenses. The

impact of these entries for internal distributors is presented in Corporate Centre. These entries have no impact on gross operating income.

— The impact of volatility generated by the fair value accounting of assets through profit and loss (IFRS 9) is presented in Corporate Centre and therefore has

no impact on Insurance revenues; the increase in volatility is related to the financial markets this quarter.

Restatements of volatility and attributable operating expenses related to insurance 
activities

€m 
3Q25 3Q24 Var.

Corporate Center : restatement related to insurance activities 
of the volatility (IFRS9) and attributable costs (internal 
distributors)

Revenues -274 -262 +4.6%

Revenues including TRAC -274 -262 +4.6%

Revenus TRAC 0 0 n.s.

Restatement of the volatility (Insurance business) 14 10 +47.0%

Restatement of attributable costs (Internal Distributors) -288 -272 +6.1%

Operating Expenses and Dep. 288 272 +6.1%

Restatement of attributable costs (Internal Distributors) 288 272 +6.1%

Gross Operating Income 14 10 +47.0%

Cost of Risk 0 0 n.s.

Other net losses for risk on financial instruments 0 0 n.s.

Operating Income 14 10 +47.0%

Share of Earnings of Equity-Method Entities   0 0 n.s.

Other Non Operating Items 0 0 n.s.

Pre-Tax Income 14 10 +47.0%
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CORPORATE 
CENTRE |

— Reminder: following the restating of quarterly series reported in March 2025, the non-core* perimeter of Personal Finance is now included in Corporate 

Centre.

— Revenues

 Revaluation of proprietary credit risk included in derivatives (DVA): -€56m (+€52m in 3Q24)

 Impact of the interest rate decline and the acquisition of Axa IM on the shareholders equity remuneration

— Operating expenses 

 Restructuring and adaptation costs: -€89m (-€64m in 3Q24)

 Off which -€64m linked to AXA IM integration

 IT reinforcement costs: -€65m (-€81m in 3Q24)

— 3Q25 pre-tax income: -€389m

Excluding restatements related to insurance activities – 3Q25

* Non-strategic perimeter equivalent to businesses placed in run-off

€m 
3Q25 3Q24 Var.

Corporate Center excl. restatement related to insurance 
activities of the volatility (IFRS9)
 and attributable costs (internal distributors)

Revenues -135 24 n.s.

Operating Expenses and Dep. -302 -264 +14.4%

Incl. Restructuring, IT Reinforcement and Adaptation Costs -154 -146 +5.9%

Gross Operating Income -436 -239 n.s.

Cost of Risk -9 -6 +48.3%

Other net losses for risk on financial instruments 1 -1 n.s.

Operating Income -445 -246 n.s.

Share of Earnings of Equity-Method Entities   55 12 n.s.

Other Non Operating Items 1 -48 n.s.

Pre-Tax Income -389 -282 +37.6%

72Results as of 30.09.2025 |

Number of Shares

30-Sep-2430-Sep-25In millions

1,1311,131Number of Shares (end of period)

1,1281,115Number of Shares excluding Treasury Shares (end of period)

1,1351,122Average number of Shares outstanding excluding Treasury Shares

Reminder: 14,025,914 shares have been repurchased under the 2025 Share Buyback Program. They have been cancelled on 1st October 2025.

Earnings Per Share (EPS)

30-Sep-2430-Sep-25In millions

9,3669,253Net income attributable to equity holders

-571-579Remuneration net of tax of Undated Super Subordinated Notes

-5866Exchange rate effect on reimbursed Undated Super Subordinated Notes

8,7378,740
Net income attributable to equity holders, after remuneration and
exchange rate effect on Undated Super Subordinated Notes

1,1351,122Average number of Shares outstanding excluding Treasury Shares

7.707.79Net Earnings per Share (EPS) in euros

The interim dividend for 2025 represents 50% of the earnings per share as of 30 June 2025 and amounts to €2.59 per share. The interim dividend 
was paid on 30 September 2025.

NUMBER OF SHARES AND EARNINGS PER SHARE
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30-Sep-2430-Sep-25in millions of euros

(1) 124,961123,845Shareholders' Equity Group share

-3,245-4,687of which Changes in assets and liabilities recognised directly in equity (valuation reserve)

(2) 12,13810,589of which Undated Super Subordinated Notes

(3) 139144of which Remuneration net of tax payable to holders of Undated Super Subordinated Notes

(1)-(2)-(3)112,684113,112Net Book Value (a)

-9,859-11,502Deduction of goodwill and intangibles

102,825101,610Tangible Net Book Value (a)

1,1281,115Number of Shares excluding Treasury Shares (end of period) in millions

99.9101.5Book Value per Share (euros)

102.7105.7of which book value per share excluding valuation reserve (euros)

91.191.2Net Tangible Book Value per Share (euros)

(a) Excluding Undated Super Subordinated Notes and remuneration net of tax payable to holders of Undated Super Subordinated Notes

BOOK VALUE PER SHARE

74Results as of 30.09.2025 |

Permanent Shareholders’ Equity Group share, not revaluated, used for the calculation of ROE and ROTE 
(based on reported results)

30-Sep-2430-Sep-25in millions of euros

(1) 112,684113,112Net Book Value

(2) -3,245-4,687of which changes in assets and liabilities recognised directly in equity (valuation reserve)

(3) 3,2403,213 Inclusion of annualisation of restated result (a)

(4) -7,069-2024 dividend distribution project

(5) --4,1702025 dividend distribution project

(6) -196-185Restatement of remuneration of Undated Super Subordinated Notes for the annualised calculation

(1)-(2)+(3)
+(4)+(5)+(6)

111,904116,657Permanent shareholders' equity, not revaluated, used for the calculation of ROE (b)

-9,859-11,502Deduction of goodwill and intangibles

102,045105,155Tangible permanent shareholders' equity, not revaluated, used for the calculation of ROTE (b)

109,341114,214Average permanent shareholders' equity, not revaluated, used for the ROE calculation (c)

99,583103,492Average tangible permanent shareholders' equity, not revaluated, used for the ROTE calculation (d)
1/3 of 9M Net Income Group share excluding exceptional items but including IT reinforcement, adaptation and restructuring costs and excluding contribution to levies after tax(a)

Excluding Undated Super Subordinated Notes, remuneration net of tax payable to holders of Undated Super Subordinated Notes, and including the assumptions of distribution of
net income

(b)

Average Permanent shareholders' equity: average of beginning of the year and end of the period including in particular annualised net income as at 30 September 2025 with
exceptional items and contribution to taxes not annualised (Permanent Shareholders' equity = Shareholders' equity attributable to shareholders - changes in assets and liabilities
recognised directly in equity - Undated Super Subordinated Notes - remuneration net of tax payable to holders of Undated Super Subordinated Notes - dividend distribution
assumption)

(c) 

Average Tangible permanent shareholders‘ equity: average of beginning of the year and end of the period including in particular annualised net income as at 30 September 2025
with exceptional items and contribution to taxes not annualised (Tangible permanent shareholders' equity = permanent shareholders' equity - intangible assets - goodwill)

(d)

RETURN ON EQUITY AND PERMANENT SHAREHOLDERS’ EQUITY (1/2)
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30-Sep-2430-Sep-25

Calculation of Return on Equity

in millions of euros

(1) 9,3669,253Net income Group share

(2) 42-35Exceptional items (after tax) (a)

(3) 261240of which exceptional items (not annualised)
(4) -219-275of which IT reinforcement and restructuring costs (annualised)

(5) -614-625Systemic levies after tax

(6) 12,89812,832Net income Group share, not revaluated (exceptional items and systemic levies not annualised) (b)

-825-698Remuneration net of tax of Undated Super Subordinated Notes and exchange effect

-292-367Impact of annualised IT reinforcement and restructuring costs

11,78111,768Net income Group share used for the calculation of ROE / ROTE (c)

109,341114,214Average permanent shareholders' equity, not revaluated, used for the ROE calculation (d)

10.8%10.3%Return on Equity (ROE)

99,583103,492Average tangible permanent shareholders' equity, not revaluated, used for the ROTE calculation (e) 

11.8%11.4%Return on Tangible Equity (ROTE)

See slide 41(a)
Based on annualised reported Net Income, Group share as at 30 September 2025 , (6)=4/3*[(1)-(2)-(5)]+(3)+(5)(b)

Based on annualised reported Net income, Group share as at 30 September 2025(c) 
Average Permanent shareholders' equity: average between beginning of the year and end of the period including in particular annualised reported Net Income as at 30 
September 2025 with exceptional items and taxes not annualised (Permanent Shareholders' equity = Shareholders' equity attributable to shareholders – changes in assets 
and liabilities recognised directly in equity - Undated Super Subordinated Notes - remuneration net of tax payable to holders of Undated Super Subordinated Notes - dividend 
distribution assumption)

(d)

Average Tangible permanent shareholders‘ equity: average between beginning of the year and end of the period including in particular annualised reported Net Income as at 
30 September 2025 with exceptional items and taxes not annualised (Tangible permanent shareholders' equity = permanent shareholders' equity - intangible assets -
goodwill)

(e) 

RETURN ON EQUITY AND PERMANENT SHAREHOLDERS’ EQUITY (2/2)

76Results as of 30.09.2025 |

Common Equity Tier 1 ratio1 

(Accounting capital to prudential capital reconciliation)

31-Dec-24
Basel 3

30-Jun-2025
Basel 4

30-Sep-2025
Basel 4€bn

134,1131.6130.0Consolidated Equity
-12,1-12,0-10,6Undated super subordinated notes
-5,40,00,02024 net income distribution project (dividend)
0,00,0-2,32025 net income distribution project (dividend)
-1,10,00,0Planned share buyback programme
-3,6-3,5-3,6Regulatory adjustments on minority interests
-1,8-2,1-1,5Regulatory adjustments on equity2

-7,6-7,5-9,3Goodwill and intangible assets
-0,2-0,1-0,1Deferred tax assets related to tax loss carry forwards
-2,7-3,2-3,7Other regulatory adjustements
-1,50,0-1,5Deduction of irrevocable payments commitments
98,198,397,4Common Equity Tier One capital

762789779Risk-weighted assets

12,9%12,5%12,5%Common Equity Tier 1 Ratio

1. CRD5; 2. Including Prudent Valuation Adjustment

31-Dec-2024
Basel 3

30-Jun-2025
Basel 4

30-Sept-2025
Basel 4

17.1%16.7%16.7%Total Capital Ratio
14.9%14.5%14.4%Tier 1 Ratio

12.9%12.5%12.5%Common Equity Tier 1 ratio

(a) CRD5, on risk-weighted assets of €779bn as at 30.09.25, €789bn as at 30.06.25 and €762 bn as at 31.12.24

COMMON EQUITY TIER 1 RATIO 
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MEDIUM/LONG-TERM REGULATORY FUNDING

1. Subject to market conditions and regulatory developments, indicative amounts; 2. Valuation in € based on historical FX rates for cross-currency swapped issuances and on trade date for others

Regulatory issuance plan 2025 of €22.5bn1

Senior medium-long term regulatory issuance plan for 2025

 Senior Debt: 

 Non Preferred Senior: €12.1bn already issued2, including: 

• €1.50bn, 8NC7, mid-swap€+105 bps
• $1.25bn, 6NC5, US Treasuries+135 bps 
• $1.60bn, 4NC3, US Treasuries+120 bps 
• $400m, 4NC3, SOFR+143 bps 
• €1.50bn, 11NC10, mid-swap€+150 bps
• €750m, 4NC3, €3m+75 bps
• €1.75bn, 6NC5, mid-swap€+120 bps
• CHF260m, 6y bullet, green bond, CHF mid-swap+115 bps
• $2.25bn, 8NC7, US Treasuries+127 bps 

 Preferred Senior: €2.8bn already issued2, including: 

• €1.25bn, 5NC4, mid-swap€+80 bps

Capital instruments regulatory issuance plan for 2025 

 Capital instruments:

 AT1: €1.3bn already issued2, including: 

• $1.50bn, Perp NC10, 7.45% coupon, US 
Treasuries+313.4 bps 

 Tier 2: €4.9bn already issued2, including:  

• C$650m, 10NC5, Goc+148 bps

• CHF300m, 10NC5, CHF mid-swap+130 bps

• €1.00bn, 10.5NC5.5 mid-swap€+155 bps

• €1.50bn, 12NC7 mid-swap€+165 bps

• €1.00bn, 10.5NC5.5, mid-swap€+180 bps

• £400m, 10.8NC5.8, UK Gilt+180 bps

~94% of the 2025 regulatory issuance plan realised as of October 17th 2025

€6.5bn1 €16.0bn1

78Results as of 30.09.2025 |

1. Combined buffer requirement of 4.87% as at 30.09.25; 2. Calculated on € 779 bn RWA as at 30.09.25, including transitionary arrangements allowed in the Art. 495 of CRR 
(2024/1623); 3. Principal amount outstanding and other regulatory adjustments, including amortised portion of Tier 2 instruments

Requirements as at 30.09.25 – MREL and subordinated MRELMREL RATIO |

 MREL requirements as at 30.09.25: 

• 22.19% of RWA (27.06% of RWA including the combined 

buffer requirement1)  

• 5.91% of leverage exposure

 Subordinated MREL requirements as at 30.09.25:

• 14.78% of RWA (19.65% of RWA including the combined 

buffer requirement1) 

• 5.75% of leverage exposure

 MREL ratios

 BNP Paribas MREL ratio as at 30.09.25

• 29.2% of RWA²:

• 16.7% of Total capital 

• 9.8% of Non Preferred senior debt³

• 2.7% of Preferred senior debt

• 8.8% of leverage exposure

 BNP Paribas subordinated MREL ratio as at 30.09.25

• 26.5% of RWA²

• 8.0% of leverage exposure
In % of RWA

22.19%

2.50%

1.50% 0.73%
0.14%

MREL ratio 
requirement 

as at 30.09.25

16.73%

9.75%

2.70%

BNP Paribas 
MREL ratio as 

at 30.09.25

27.06%

29.19%

MREL minimum requirement

Capital conservation buffer

GSIB buffer

Countercyclical buffer

Systemic risk buffer

Total capital ratio

Non Preferred Senior debts³

Preferred Senior debts
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1. In accordance with Regulation (EU) No. 2019/876, Article 72b paragraphs 3 and 4, some Preferred Senior debt instruments (amounting to 21,068 million euros as at 30 September 
2025) are eligible within the limit of 3.5% of risk-weighted assets; BNP Paribas did not use this option as at 30 September 2025; 2. Calculated on € 779 bn RWA as at 30.09.25, 

including transitionary arrangements allowed in the Art. 495 of CRR (2024/1623); 
3. Principal amount outstanding and other regulatory adjustments, including amortised portion of Tier 2 instruments

TLAC RATIO |
~360 bps above the requirement based on RWA without calling on the preferred 
senior debt allowance as at 30.09.25 

 TLAC ratios

In % of RWA

 TLAC requirement as at 30.09.25: 22.87% of RWA

• Including capital conservation buffer, G-SIB buffer, 

countercyclical capital buffer (73 bps), systemic risk buffer 

(14 bps)

 TLAC requirement as at 30.09.25: 6.75% of leverage exposure

 BNP Paribas TLAC ratio as at 30.09.251

• 26.5% of RWA²:

• 16.7% of total capital as at 30.09.25

• 9.8% of Non Preferred Senior debt³

• Without calling on the Preferred Senior debt allowance

• 8.0% of leverage exposure

18.00%

2.50%

1.50% 0.73%
0.14%

TLAC ratio 
requirement 

as at 
30.09.25

16.73%

9.75%

BNP 
Paribas 
TLAC 

ratio as at 
30.09.25

22.87%

26.49%

TLAC minimum requirement

Capital conservation buffer

GSIB buffer

Countercyclical buffer

Systemic risk buffer

Total capital ratio

Non Preferred Senior debts³

80Results as of 30.09.2025 |

1. Including countercyclical capital buffer of 73 bps as at 30.09.25; 2. As defined by the Article 141 of CRD5; 3. Calculated on € 779 bn RWA as at 30.09.25, including transitionary 
arrangements allowed in the Art. 495 of CRR (2024/1623); 4. Calculated on €2,592bn leverage exposures as at 30.09.25

MDA | Distance to MDA restrictions as at 30.09.25

BNP Paribas phased-in ratios as at 30.09.25

 Capital requirements as at 30.09.251:

• CET1: 10.51%

• Tier 1: 12.31%

• Total Capital: 14.71%

 Leverage requirement as at 30.09.25: 3.85%

 MREL requirement as at 30.09.25: 27.06%

• Significant distance to M-MDA 

 Distance as at 30.09.25 to Maximum 

Distributable Amount restrictions2, equal to 

the lowest of the calculated amounts: €13 bn

 Capital and leverage requirements as at 30.09.251

Capital ratios 
based on 
RWA

Leverage ratio 
based on 
leverage 
exposure

Distance as of 30.09.25 to Maximum Distributable Amount 
restrictions2 bn€⁴bn€³bn€³bn€³

% % %

4.50%
6.00%

%

4.50%

1.14%

2.50%

1.50%

0.73%
0.14%

CET1

6.00%

1.44%

2.50%

1.50%

0.73%
0.14%

Tier 1

8.00%

1.84%

2.50%

1.50%

0.73% 0.14%

Total Capital Leverage

10.51%

12.31%

14.71%

3.85%

Pillar 1

P2R

Capital conservation buffer

GSIB buffer

Countercyclical buffer

Systemic risk buffer

12.5 14.4 16.7 4.3

16 17 16 13
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BASEL 4 RISK-WEIGHTED ASSETS1

 Breakdown of RWA1 by business based on € 779 bn 
as at 30.09.25

 € 779 bn as at 30.09.25 (€ 789 bn as at 30.09.25)

Commercial and Personal Banking 
in the euro zone: 28%

1. Including transitionary arrangements allowed in the Art. 495 of CRR (2024/1623); 2. New Digital Businesses & Personal Investors

€bn 30.06.25

Credit risk 579

Counterparty risk 53

Market / Foreign exchange risk 30

Securitisation positions in the banking book 21

RWA Phased In 789

Operational risk 107

Corporate Center: 5%

Personal Finance: 10%

Arval & 
Leasing Solutions: 8%

CPBF: 13%

BNL bc : 6%
CPBB: 8%

CPBL: 1%
Europe Med.: 8%

NDB & PI²: 1%

Global Banking: 17%

Global Markets &
Securities Services: 16%

IPS: 8%

30.09.25

573

111

46

29

20

779
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A diversified base of deposits and disciplined, prudent and proactive managementLIQUIDITY |

 Base of deposits supported by the Group’s diversification, its long-

term approach to clients, and its leading positions in flows

• #1 European bank in cash management – #1 in Securities Services in

EMEA – #1 euro zone Private Bank

• Deposits diversified by geographies, entities and currencies: CPBF

(24%), CPBB (16%), other Commercial and Personal Banking (19%),

Global Banking (24%), Securities Services (12%) and IPS (5%)

• Deposits diversified by client segment: 44% from retail deposits, of

which ~2/3 insured; 43% from corporates, of which 19% operational; and

13% from financial clients1, of which 78% operational

 Disciplined, prudent and proactive management

• Measures and monitoring done at various levels (consolidated, sub-

consolidated and by entity): by currencies, on horizons from 1 day to +20

years; using internal and regulatory metrics; and based on normal and

stressed conditions

• Indicators integrated into the operating management of business

lines (budgetary process, customer follow-up, origination, pricing, etc.)

 High level of high-quality liquid assets (HQLA)

(€380bn as of 30.09.25)

• Of which 46% in deposits at central banks; and

• And 54% in mostly “level 1” debt securities

1. Excluding non-operational deposits under one month; 2. Liquid market assets or eligible assets in central banks (counterbalancing capacity), taking into account prudential standards, notably US 

standards, minus intra-day payment system needs

 Change in immediately available liquidity reserve2

€bn

 Breakdown of deposits by geography as of 30.09.25

30%

17%

9%
6%

21%

4%

13%

France

Belgium

Italy
Luxembourg

Others -
Europe

Asia Pacific

Americas

309

432 452 461 474 480 483 494 481
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NOTES 

 Slide 40

1. Charges related to the risk of invalidation or non-enforceability of financial instruments granted

 Slide 41

1. 60% ownership in Ukrsibbank, with the remaining 40% held by the European Bank for 
Reconstruction and Development

2. Impact from the application of IAS 29 and recognition of the performance of inflation-linked 
hedging instruments in Türkiye (CPI Linkers)

 Slide 45

1. Dealogic.
- EMEA IB, DCM Euro, Global securitisation, EMEA Corporate IG in 9M25, ranking based on 

fees
- DCM Global, EMEA and Global securitisation, DCM in EMEA, Syndicated Loans in EMEA, 

ECM in EMEA in 9M25, ranking based on volumes
2. Average historical AuM. A change of methodology occurred in 4Q24 whereby the total GB 

assets and liabilities reported now include only loans and deposits whereas securities and 
other assets/liabilities were previously included. Excluding this change, the historical growth 
rate would be -2.8% for loans and 2.5% for deposits. 

 Slide 46

1. Based on Coalition - Top100 Equity Wallet names in FY24

 Slide 47

1. Assets under custody (AuC) and under administration (AuA)

 Slide 48

1. VaR calculated to monitor market limits

 Slide 52

1. Including 100% of Private Banking 
2. Excluding PEL/CEL impact (revenues impact -€8.5m in 3Q25; €8.8 in 3Q24)
3. With 2/3 of Private Banking 

 Slide 53

1. Including 100% of Private Banking 
2. Excluding PEL/CEL impact (revenues impact -€8.5m in 3Q25; €8.8 in 3Q24)
3. With 2/3 of Private Banking 

 Slide 54

1. Including 100% of Private Banking 
2. With 2/3 of Private Banking 
3. Life insurance, Mutual Funds and Securities Accounts

 Slide 55

1. Including 100% of Private Banking 
2. With 2/3 of Private Banking 

 Slide 56

1. Including 100% of Private Banking 
2. With 2/3 of Private Banking 

 Slide 57

1. Including 100% of Private Banking
2. With 2/3 of Private Banking
3. End-of-period exchange rate in application of IAS 29 to Türkiye
4. Average exchange rates

 Slide 61

1. End-of-period increase in the fleet

 Slide 67

1. Asset Management, Wealth Management, Real Estate and IPS Investments, 
excluding AXA IM 

2. Net inflows on the last twelve months divided by the assets under management 
of the beginning of the period

3. Ranking based on the assets under management (AuM) as of 31.12.2024 
published by the companies. Pro-forma combined AuM including the delegation 
of assets considered for BNP Paribas Cardif’s AuM

4. Dealogic EMEA IB over 9M25, ranking based on commissions
5. Assets published on 31.12.2024

 Slide 68

1. Merger of the main legal entities of BNPP AM, AXA IM and BNP Paribas REIM, 
subject to regulatory approvals and employee representatives
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2. Risks and capital adequacy – Pillar 3  

(not audited)  
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3.  Long-term and short-term ratings 
 

 

Long-term and short-
term ratings  

as at 24 April 2025 

Long-term and short-
term ratings  

as at 1st August 2025 Outlook Date of last review 

Standard & Poor’s A+/A-1 A+/A-1 Stable 17 April 2025 
Fitch AA-/F1+ AA-/F1+ Stable 4 June 2025 
Moody’s A1/Prime-1 A1/Prime-1 Stable 17 December 2024 
DBRS AA (low)/R-1 (middle) AA (low)/R-1 (middle) Stable 17 June 2025 
 

 
4. Recent events 
In chapter 3.6, the section « Recent Events » is completed with the following press release:  
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CET1 ratio expected at 12.5% by end-2027

PRESS RELEASE

Paris, 16 September 2025,

2025 have enabled BNP Paribas to confirm its net income1 target in excess of
and its growth trajectory, with a ROTE of 12% in 2026, marking the conclusion of the 2022 2026 
strategic plan.

Following this, the new medium-term plan for 2027 2030 will be announced in early 2027, 
as will continue. Notably, the Group is already targeting 
a ROTE of 13% in 2028, halfway through the new plan. 
capital, the CET1 phased-in ratio is expected to reach 12.5% by the end of 2027, post-FRTB 
implementation.

as well as growth drivers already in place thanks to prior investments:

originate and distribute -value-added platform and a powerful 
growth engine. The division continues to gain market share, supported by a diversified client 
franchise, a low risk profile, and optimized capital.

Within CPBS, a new strategic plan for CPBF2 and the extension of Personal Finance up to

This is expected to contribute +1% to the Group ROTE by 2028, including +0.5% by 2026. 
Commercial banking revenues are already benefiting from the new rate environment.

IPS is accelerating, driven by strong organic growth across its three businesses Insurance, Asset 
Management, and Wealth Management and the execution of external growth operations (AXA IM, 
Wealth Management, Life Insurance). Further details on the AXA IM acquisition will be provided 
with the Q3 2025 results.

In addition to these activated growth drivers, BNP Paribas continues to implement operational 
efficiency measures across all businesses and functions.

"Thanks to the commitment of our teams and the strength of our platforms, we are accelerating 
ahead of our next strategic plan for 2027 2030, which will be presented in early 2027. With our 
diversified and integrated model, we are perfectly positioned to continue supporting the financing 
needs of the economy," said Jean-Laurent Bonnafé, Director and Chief Executive Officer of 
BNP Paribas

1 Net Income, Group share
2 Submitted to personnel representative bodies for information and consultation

Third amendment to the 2024 Universal registration document and annual financial report 92



 

 

About BNP Paribas 

Leader in banking and financial services in Europe, BNP Paribas operates in 64 countries and has 
nearly 178,000 employees, including more than 144,000 in Europe. The Group has key positions in its 
three main fields of activity: Commercial, Personal Banking 
personal banking and several specialised businesses including BNP Paribas Personal Finance and 
Arval; Investment & Protection Services for savings, investment and protection solutions; and Corporate 
& Institutional Banking, focused on corporate and institutional clients. Based on its strong diversified and 
integrated model, the Group helps all its clients (individuals, community associations, entrepreneurs, 
SMEs, corporates and institutional clients) to realise their projects through solutions spanning financing, 
investment, savings and protection insurance. In Europe, BNP Paribas has four domestic markets: 
Belgium, France, Italy and Luxembourg. The Group is rolling out its integrated commercial & personal 
banking model across several Mediterranean countries, Türkiye, and Eastern Europe. As a key player 
in international banking, the Group has leading platforms and business lines in Europe, a strong 
presence in the Americas as well as a solid and fast-growing business in Asia-Pacific. BNP Paribas has 
implemented a Corporate Social Responsibility approach in all its activities, enabling it to contribute to 
the construction of a sustainable future, while ensuring the Group's performance and stability. 

Disclaimer 

This press release includes forward-looking statements based on current beliefs and expectations about 
future events. Forward-looking statements include financial projections and estimates and their 
underlying assumptions, statements regarding plans, objectives and expectations with respect to future 
events, operations, products and services, and statements regarding future performance and synergies. 
Forward-looking statements are not guarantees of future performance and are subject to inherent risks, 
uncertainties and assumptions about BNP Paribas and its subsidiaries and investments, developments 
of BNP Paribas and its subsidiaries, banking industry trends, future capital expenditures and acquisitions, 
changes in economic conditions globally, or in BNP Par
market and regulatory factors. Those events are uncertain; their outcome may differ from current 
expectations which may in turn significantly affect expected results. Any forward-looking statement 
contained in this press release speaks as of the date of this press release. BNP Paribas undertakes no 
obligation to publicly revise or update any forward-looking statements in light of new information or future 
events. 

 
Press contact 

Marie Clouard  marie.clouard@bnpparibas.com  +33 6 98 37 45 70  
Hacina Habchi  hacina.habchi@bnpparibas.com  +33 7 61 97 65 20 
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5. General Information

5.1 Documents on display
This document is available on the BNP Paribas website, https://invest.bnpparibas/en/, and the Autorité 
des Marchés Financiers (AMF) website, www.amf-france.org/en. 
Any person wishing to receive additional information about the BNP Paribas Group can request 
documents, without commitment, as follows:  
by writing to: 

BNP Paribas – Finance & Strategy 
Investor Relations and Financial Information 
Palais du Hanovre 
16 rue de Hanovre – CAT03B2 
75002 Paris 

by calling : + 33 (0)1 40 14 63 58 
BNP Paribas’ regulatory information can be viewed at:  
https://invest.bnpparibas/en/search/reports/documents/regulated-information  

5.2 Significant changes 
Except for the items mentioned in the Amendment to the Universal registration document 2024, no 
material change in the Group’s financial or business situation has occurred since 30 September 2025, 
no material adverse change in the prospects of the Issuer and no significant changes in the Group’s 
financial situation or financial performance since the end of the last financial period for which financial 
statements were published, and in particular since the signature of the Statutory Auditors’ report on the 
interim consolidated financial statements on 1 August 2025. 

As far as BNP Paribas is aware, there have been no recent events that are significantly relevant to the 
assessment of BNP Paribas’ solvency since 30 September 2025. 

5.3 Contingent liabilities 

BNP Paribas (the “Bank”) is party as a defendant in various claims, disputes and legal proceedings 
(including investigations by judicial or supervisory authorities) in a number of jurisdictions arising in the 
ordinary course of its business, including inter alia in connection with its activities as market 
counterparty, lender, employer, investor and taxpayer. 

The related risks have been assessed by the Bank and are subject, where appropriate, to provisions 
disclosed in notes 4.k Provisions for contingencies and charges and 4.d Financial assets at amortised 
cost; of the consolidated Financial Statements at 30 June 2025; a provision is recognised when it is 
probable that an outflow of resources embodying economic benefits will be required to settle an 
obligation arising from a past event and a reliable estimate can be made of the amount of the obligation. 

The main contingent liabilities related to pending legal, governmental, or arbitral proceedings as of 30 
September 2025 are described below. The Bank currently considers that none of these proceedings is 
likely to have a material adverse effect on its financial position or profitability; however, the outcome of 
legal or governmental proceedings is by definition unpredictable. 

The Bank and certain of its subsidiaries are defendants in several actions pending before the United 
States Bankruptcy Court for the Southern District of New York brought by the Trustee appointed for the 
liquidation of Bernard L. Madoff Investment Securities LLC (“BLMIS”). These actions, known generally 
as “clawback claims”, are similar to those brought by the BLMIS Trustee under the US Bankruptcy Code 
and New York state law against numerous institutions, and seek recovery of amounts allegedly received 
by BNP Paribas entities from BLMIS or indirectly through BLMIS-related “feeder funds” in which BNP 
Paribas entities held interests.  
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As a result of certain decisions of the Bankruptcy Court and the United States District Court between 
2016 and 2018, the majority of the BLMIS Trustee’s actions were either dismissed or substantially 
narrowed. However, those decisions were either reversed or effectively overruled by subsequent 
decisions of the United States Court of Appeals for the Second Circuit issued on 25 February 2019 and 
30 August 2021. As a result, the BLMIS Trustee refiled certain of these actions and, as of end May 2023, 
had asserted claims amounting in the aggregate to approximately USD 1.2 billion. Since March 2025, 
following the dismissal of certain of the BLMIS Trustee’s actions or claims, the aggregate amount of the 
claims stood at approximately USD 1.1 billion. BNP Paribas has substantial and credible defences to 
these actions and is defending against them vigorously. 

Litigation was brought in Belgium by minority shareholders of the previous Fortis Group against the 
Société Fédérale de Participations et d’Investissement, Ageas and BNP Paribas seeking (amongst other 
things) damages from BNP Paribas as restitution for part of the BNP Paribas Fortis shares that were 
contributed to BNP Paribas in 2009, on the ground that the transfer of these shares was null and void. 
On 29 April 2016, the Brussels Commercial court decided to stay the proceedings until the resolution of 
the pending Fortis criminal proceeding in Belgium. The criminal proceeding, in which the Public 
Prosecutor had requested a dismissal, is definitively closed, as the Council Chamber of the Brussels 
Court of first instance issued on 4 September 2020 a ruling (which since became final) that the charges 
were time-barred. Certain minority shareholders continued the civil proceedings against BNP Paribas 
and the Société Fédérale de Participations et d’Investissement before the Brussels Commercial court. 
By a judgment dated 3 April, 2025, the court dismissed all of the claims made by these shareholders on 
the grounds that they are inadmissible, time-barred or without merit.  

On 26 February 2020, the Paris Criminal Court found BNP Paribas Personal Finance guilty of misleading 
commercial practice and concealment of this practice. BNP Paribas Personal Finance was ordered to 
pay a fine of EUR 187,500 and damages and legal fees to the civil plaintiffs. On 28 November 2023, the 
Paris Court of Appeals upheld the Paris Criminal Court’s decision relating to misleading commercial 
practice and the concealment of those practices. As for the damages owed to the civil plaintiffs, though 
the Paris Court of Appeals adjusted the calculation methodology, the majority of the damages had 
already been paid by provisional enforcement of the Paris Criminal Court’s judgment. An agreement 
was also entered into with the Consommation Logement Cadre de Vie association to settle the case 
with customers wishing to do so. 

The Bank and one of its US subsidiaries are defendants in a civil class action and related individual 
actions seeking money damages pending before the United States District Court for the Southern District 
of New York brought by former Sudanese citizens, now US citizens and legal residents, claiming they 
were injured by the government of Sudan between 1997 and 2011. Plaintiffs base their claims on the 
historical facts set forth in the Bank’s 30 June 2014 settlement agreements with US authorities 
concerning the processing of financial transactions for entities in certain countries subject to US 
economic sanctions. In early 2024, both the Board of Governors of the Federal Reserve in the United 
States and the Secrétariat Général of the Autorité de Contrôle Prudentiel et de Résolution in France 
announced the end of BNP Paribas’s probationary period and the termination of the Cease-and-Desist 
Order entered into in 2014, marking the completion of BNP Paribas Group’s US sanctions remediation 
as set forth under this Cease-and-Desist Order. Plaintiffs allege that the transactions processed by the 
Bank, predominately through its Swiss-based subsidiary (now a branch of the Bank), with Sudanese 
entities subject to US sanctions make the Bank and its US subsidiary liable for injuries perpetrated to 
plaintiffs by the government of Sudan. On 9 May 2024, the District Court granted plaintiffs’ motion to 
proceed as a class of all refugees or asylees admitted by the United States who formerly lived in Sudan 
or South Sudan between November 1997 and December 2011. The District Court subsequently set 8 
September 2025 as the date for the trial of the claims of three of the named individual plaintiffs in the 
action. On October 6, 2025, the District Court found in favor of the Bank’s US subsidiary by dismissing 
the plaintiffs’ claim against it. On October 17, 2025, the jury rendered a verdict against BNP Paribas 
S.A. awarding $20.75 million in total to the three individual plaintiffs. BNP Paribas has stated that it will 
seek an appeal of this verdict. BNP Paribas continues to have substantial and credible defences, 
including the absence of liability and causation under Swiss law which governs these actions. The Bank 
will continue to defend against them vigorously and strongly believes this result should be overturned 
on appeal.  

BNP Paribas Bank Polska holds mortgage loan portfolios in Swiss franc or indexed to the Swiss franc. 
The Swiss franc loan agreements, a majority of which were concluded in 2006-2008, were entered into 
in accordance with industry practices at the time of entry. Like many other financial institutions in Poland, 
BNP Paribas Bank Polska is a defendant in civil proceedings with retail customers who took out these 
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Swiss franc mortgage loans. BNP Paribas Bank Polska is not a party to any class action proceeding in 
relation to such mortgage loan agreements.  

As at 31 December 2024, BNP Paribas Bank Polska was a defendant in 6,596 individual pending court 
proceedings, in which plaintiffs are demanding either a declaration of invalidity or a declaration of non-
enforceability of the mortgage loan agreement and the reimbursement of the payments made thereunder 
to date. The significant number of claims against banks in relation to these mortgage loans is believed 
to have been impacted by changes in exchange rates since 2009, and developments in EU and Polish 
court rulings since 2019. In particular, Polish courts to date have, in the vast majority of cases, ruled that 
such mortgage loan agreements were invalid or non-enforceable.  

Since December 2021, BNP Paribas Bank Polska has been conducting individual negotiations with 
clients with whom it remains in dispute or with whom there is a reasonable risk of entering into a dispute. 

Like many other financial institutions in the banking, investment, mutual funds and brokerage sectors, 
the Bank has received or may receive requests for information from, or be subject to investigations by 
supervisory, governmental or self-regulatory agencies. The Bank responds to such requests and 
cooperates with the relevant authorities and regulators and seeks to address and remedy any issues 
that may arise. 

In 2023, BNP Paribas premises (along with those of other financial institutions) were searched by the 
French financial prosecutor’s office; BNP Paribas was informed that the office had opened a preliminary 
investigation relating to French securities transactions. 

There are no other legal, governmental or arbitral proceedings (including any such proceedings which 
are pending or threatened) that could have, or during the last twelve months have had, significant effects 
on the Bank's financial condition or profitability. 
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6. Statutory auditors

Deloitte & Associés 
6, place de la Pyramide 
92908 Paris-La Défense 

Cedex 

Ernst & Young et Autres 
Tour First 

TSA 14 444 
92037 Paris-La Défense cedex 

 Deloitte & Associés was re-appointed as Statutory Auditor at the Annual General Meeting of 14 May
2024 for a six-year period expiring at the close of the Annual General Meeting called in 2030 to
approve the financial statements for the year ending 31 December 2029. It was first appointed at the
Annual General Meeting of 23 May 2006.
Deloitte & Associés is represented by Damien Leurent and Jean-Vincent Coustel.
 Ernst & Young et Autres was appointed as Statutory Auditor at the Annual General Meeting of 14 May

2024 for a six-year period expiring at the close of the Annual General Meeting called in 2030 to
approve the financial statements for the year ended 31 December 2029.
Ernst & Young et Autres is represented by Olivier Drion.
Deloitte & Associés and Ernst & Young et Autres are registered as Statutory Auditors with the
Versailles and Centre Regional Association of Statutory Auditors and placed under the “Haute autorité
de l’audit”.
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7. Person responsible for the Universal registration
document

PERSON RESPONSIBLE FOR THE UNIVERSAL REGISTRATION DOCUMENT 
AND THE ANNUAL FINANCIAL REPORT 

M. Jean-Laurent BONNAFÉ, Chief Executive Officer of BNP Paribas.

STATEMENT BY THE PERSON RESPONSIBLE 

I hereby declare that, to the best of my knowledge, the information contained in this amendment is in 
accordance with the facts and contains no omission likely to affect its import. 

Paris, 28 October 2025 
Chief Executive Officer 
Jean-Laurent BONNAFÉ 
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8. Tables of concordance

In order to assist readers of the Universal registration document, the following table of concordance 
cross-references the main headings required by the Delegated Regulation (EU) 2019/980 (Annex I), 
supplementing European Regulation 2017/1129 known as “Prospectus” and refers to the pages of this 
Universal registration document on which information relating to each of the headings is mentioned. 

Headings as listed by Annex I of 
Delegated Regulation (EU) 
No. 2019/980 

Page of the 
Universal 

registration 
document 

Page of the 
first 

amendment 

Page of the 
second 

amendment 

Page of the 
third 

amendment 

1. PERSONS RESPONSIBLE

1.1. Person responsible for the
Universal registration document 939 95 329 98 

1.2. 
Statement of the person 
responsible for the Universal 
registration document 

939 95 329 98 

1.3. Statement or report attributed to
a person as an expert 

1.4. Information from a third party 

1.5. Approval from a competent
authority 1 1 1 1 

2. STATUTORY AUDITORS 938 94 328 97 
3. RISK FACTORS 340-354 294-311

4. INFORMATION ABOUT THE
ISSUER 4-7 

5. BUSINESS OVERVIEW

5.1. Principal activities 8-19 ; 231-235 
; 912-930 

5.2. Principal markets 8-19 ; 231-235 
; 912-930 

5.3. History and development of the
issuer 6-7 

5.4. Strategy and objectives 168-169
5.5. Possible dependency 910 

5.6. 
Basis for any statements made 
by the issuer regarding its 
competitive position 

8-19 ; 142-153

5.7. Investments 295-297 ; 674 ; 
911 

6. ORGANISATIONAL
STRUCTURE

6.1 Brief description 4 ; 689 

6.2. List of significant subsidiaries 
303-320 ; 
666-672 ; 
912-928

7. OPERATING AND FINANCIAL
REVIEW

7.1. Financial condition 170 ; 190-195 ; 
636-637 4-65 4-195 4-73

7.2. Operating results 

142-153 ; 
160-161 ; 

174-185 ; 190 ; 
232 ; 636

58 22 23 
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Headings as listed by Annex I of 
Delegated Regulation (EU) 
No. 2019/980 

Page of the 
Universal 

registration 
document 

Page of the 
first 

amendment 

Page of the 
second 

amendment 

Page of the 
third 

amendment 

8. CAPITAL RESOURCES

8.1. Issuer’s capital resources 194-195 ; 
336-337 ; 663 34-36;76-81 65-66 ; 80-

81 ; 207-208 68-69;80-81

8.2. Sources and amounts of cash
flows 193 

8.3. Borrowing requirements and
funding structure 170 ; 534-551 11;37;45 8 ; 39 ; 67 9;42;69 

8.4. 

Information regarding any 
restrictions on the use of capital 
resources that have materially 
affected, or could materially 
affect, the issuer’s operations 

N/A 

8.5. Anticipated sources of funds N/A 

9. REGULATORY
ENVIRONMENT 333 ; 356 

10. TREND INFORMATION 168-169 ; 911
10.1. Main recent trends 168-169 ; 911 91 325 94

10.2. Trends likely to have a material
impact on the issuer’s outlook 168-169 ; 911 91 325 94

11. PROFIT FORECASTS OR
ESTIMATES

11.1. Published earnings forecasts
and estimates N/A 

11.2. Statement on the main forecast
assumptions N/A 

11.3. Statement on the comparability
of information N/A 

12. 
ADMINISTRATIVE, 
MANAGEMENT AND 
SUPERVISORY BODIES, AND 
SENIOR MANAGEMENT 

12.1 Administrative and management
bodies 

33-51 ; 79-85 ; 
95 ; 115 ; 122 318-324

12.2 Administrative and management
bodies’ conflicts of interest 

56-58 ; 73-74 ; 
81-82

13. REMUNERATION AND
BENEFITS

13.1. Amount of remuneration paid
and benefits in kind granted 

87-115 ; 
281-288 ; 299

13.2. 

Total amounts set aside or 
accrued by the issuer or its 
subsidiaries to provide pension, 
retirement or similar benefits 

87-115 ; 
281-288 ; 299

14. BOARD PRACTICES

14.1. Date of expiry of the current
terms of office 35-51 323 

14.2. 
Information about members of 
the administrative bodies’ 
service contracts with the issuer 

N/A 

14.3. 
Information about the Audit 
Committee and Remuneration 
Committee 

68-69 ;75-77
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Headings as listed by Annex I of 
Delegated Regulation (EU) 
No. 2019/980 

Page of the 
Universal 

registration 
document 

Page of the 
first 

amendment 

Page of the 
second 

amendment 

Page of the 
third 

amendment 

14.4. 
Corporate governance regime in 
force in the issuer’s country of 
incorporation 

52-69

14.5. Potential material impacts on the 
Corporate governance 49 ; 79-85 

15. EMPLOYEES

15.1. Number of employees 4 ; 661 ; 690 ; 
737 ; 752-756 

15.2. Shareholdings and stock options 22-29 ; 87-115 
; 216-217 

15.3. 
Description of any arrangements 
for involving the employees in 
the capital of the issuer 

16. MAJOR SHAREHOLDERS

16.1. 
Shareholders owning more than 
5% of the issuer’s capital or 
voting rights 

20-21 312 

16.2. Existence of different voting
rights 20 312 

16.3. Control of the issuer 20-21

16.4. 

Description of any 
arrangements, known to the 
issuer, the operation of which 
may at a subsequent date result 
in a change of control of the 
issuer 

21 

17. RELATED PARTY
TRANSACTIONS

86-115 ; 229 ;
300-302 ;

936-937

18. 

FINANCIAL INFORMATION 
CONCERNING THE ISSUER’S 
ASSETS AND LIABILITIES, 
FINANCIAL POSITION, AND 
PROFITS AND LOSSES 

18.1. Historical financial information 
5 ; 24 ; 

142-322 ; 
635-674

58-61 22-25 23-26

18.2. Interim and other financial
information N/A 58-61 22-25 23-26

18.3. Auditing of historical annual
financial information 

323-329 ; 
675-680

18.4. Pro forma financial information N/A 

18.5. Dividend policy 25 ; 27-28 ; 
144 ; 665 

18.6. Legal and arbitration
proceedings 294-295 91-93 325-327 94-96

18.7. 
Significant change in the 
issuer’s financial or trading 
position 

911 91 325 94 

19. ADDITIONAL INFORMATION

19.1. Share capital 
20 ; 289-290 ; 

659-660; 931 ; 
948 

Third amendment to the 2024 Universal registration document and annual financial report 101



Headings as listed by Annex I of 
Delegated Regulation (EU) 
No. 2019/980 

Page of the 
Universal 

registration 
document 

Page of the 
first 

amendment 

Page of the 
second 

amendment 

Page of the 
third 

amendment 

19.2. Memorandum and Articles of
association 931-936

20. MATERIAL CONTRACTS 910 
21. DOCUMENTS AVAILABLE 910 91 325 94 
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