
 

 

 
INFORMATION 

 
Dear shareholders, 
 
You will find here below a brief description of the process followed by the Compensation Committee then by 
the Board of Directors of BNP Paribas, that led to their decision to propose to the May 17 AGM, an 18% 
increase in the fixed remuneration of Jean-Laurent Bonnafé, Chief Executive Officer. 
 
As a reminder, this fixed remuneration has been stable over the last 6 years, the revision that occurred in 
2016 having moreover been implemented (to comply with new rules of the European Banking Authority) in the 
context of a package restructuring with an unchanged (since 2012) global amount. 
 
As far as the present proposal is concerned, the Directors first examined the benchmark of 9 banks (including 
BNPP), which are the "usual set of peers" with which market participants and clients compare BNPP. This list 
(please see Appendix 1) includes: 
 Institutions from the Euro Area (and therefore under the rule of the limitation of the variable pay to a 

maximum of two times the fixed remuneration - what could rather trigger, all things being equal, a lower 
fixed part of the remuneration and therefore makes our benchmark all the more stringent), 

 as well as registered in countries outside of the European Union; it doesn’t include any North-American 
Institution.  

All in all, the benchmark here proposed is made of the main competitors of BNP Paribas. 
 
At 1,562 k€ gross, the fixed pay of the CEO of BNPP for 2021 ranks 7th in this list which includes data on the 
fixed compensation of the CEOs of the peer group for 2020, the latest statistics available when the Board 
examined the question. For comparison purposes, BNP Paribas achieved for the FY2021 the 2nd highest net 
profit and currently occupies also the 2nd place in terms of market capitalization. 
 
After an 18% increase, with a “new” fixed remuneration set at 1,843 k€ gross from 2022 on: 
 Jean-Laurent Bonnafé would always rank 7th as the figures show, 
 his fixed remuneration would remain significantly lower than the 2020 average (2,470 k€) and median 

(2,634 k€) of said peer group (excluding BNPP), i.e. still a discount of respectively 25% and 30%. 
 
Taking into consideration the sole 6 banks from the Eurozone, the average fixed remuneration (excluding 
BNPP) would be 2,296 k€, meaning that: 
 BNPP ranks 5th out of 7 (excluding UBS because of a change of CEO in 2020, but his fixed pay was 

more for 2019 than the average computed above), with a 32% discount, 
 after the proposed 18% increase, BNP Paribas would still rank 5th out of 7, with a 19,7% discount. 
 
The mere observation of the magnitude of the gap separating the level of Jean-Laurent Bonnafé's fixed 
compensation from the average and the median of the benchmark led the Compensation Committee and the 
Board to waive to consider this peer group: the "catch-up jump" would have been too large. 
 
It thus seemed more legitimate to base the proposal to readjust the fixed compensation of the Chief Executive 
Officer on the evolution of the compensation of all BNP Paribas SA employees in France, which was 
assessed at 18,5% from 2016 (again, the last increase in the CEO’s fixed remuneration) to 2021. Considering, 
among others, the achievements of the Bank, the intention of the Board is to have, from 2022 on, the fixed 
salary of its first Manager not disconnected from the past evolution of the one of the general workforce. 
 
If we chose to consider the total remuneration of the average BNPP staff rather than the fixed part “only”, 
the time gap to consider would then be from 2012 and not from 2016, since, as reminded at the beginning 
of this note, the last increase was implemented in the context of a package restructuring with an unchanged 
(since 2012) global amount. In this case, the variation of the average global pay is 70,677/59,044 = 19,7%1 
between 2012 and 2020, i.e. larger than the 18% proposed, from 2022 on, for the CEO (please see 
Appendix 2). 
 

  

                                                            
1 Sources: BNPP SA social reports : https://invest.bnpparibas/document/bilan‐social‐2020, page 20; 

https://invest.bnpparibas/document/bilan‐social‐16, page 18; https://invest.bnpparibas/en/document/bilan‐social‐1, page 16 
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