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BNP Paribas is the bank for
a changing world, aware of the changes
affecting society, attuned to its concerns
and committed to meeting
its future needs. Through examples
and highlights of the past year,
the 2015 Annual Report presents not
only the BNP Paribas Group, but
also provides answers to questions
in society on the role of banks.






BUSINESS MODEL

AN INTEGRATED GROUP
AND EUROPEAN LEADER

The capacity to serve a diversified client base is at the
heart of BNP Paribas’ business model.

The Group serves nearly 32 million individual custom-
ers and 1 million professionals, entrepreneurs, small
and medium-sized enterprises and large corporate
clients in its retail-banking networks. In addition,
BNP Paribas Personal Finance has more than 20 million
active customers.

With global reach, coordinated business lines and
proven expertise, the Group provides a full range of
innovative solutions adapted to client needs. These

include payments, deposits, traditional and specialised
financing, savings, protection insurance, wealth and
asset management as well as real-estate services.

In the area of corporate and investment banking, the
Group offers clients access to the capital markets,
securities services, cash management, fixed income
and foreign-exchange products, structured-finance
solutions as well as advisory and risk-hedging solutions
for all asset classes.

With a presence in 75 countries, BNP Paribas helps
clients to grow internationally. m

OUR ACTIVITIES

The BNP Paribas Group is organised around two main activities:
Retail Banking & Services (comprising Domestic Markets and International Financial Services)
and Corporate & Institutional Banking.

RETAIL BANKING & SERVICES

Domestic Markets

French Retail Banking

BNP Paribas Fortis

BNL

BGL BNP Paribas

Arval

BNP Paribas Leasing Solutions
BNP Paribas Personal Investors

International

Financial Services

BNP Paribas Personal Finance
International Retail Banking

BNP Paribas Cardif

BNP Paribas Wealth Management
BNP Paribas Investment Partners
BNP Paribas Real Estate

CORPORATE
—— &INSTITUTIONAL
BANKING

Corporate Banking
Global Markets
BNP Paribas Securities Services
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KEY FIGURES

2013 ANNUAL RESULTS

Against the backdrop of a gradual recovery in economic growth in Europe, BNP Paribas delivered
a good operating performance in 2015. Revenues totalled €42.9 billion, up 9.6% compared to
2014. Revenues rose in all operating divisions with a sound performance by Domestic Markets
and marked increases at both International Financial Services and Corporate & Institutional
Banking. Reporting a net income Group share of €6.7 billion, BNP Paribas delivered solid financial
results, thanks to an integrated, diversified business at the service of clients. In terms of solvency
ratios, the fully-loaded Basel 3 common equity Tier 1* ratio was 10.9% at 31 December 2015.
The Group also reaffirmed the objectives set out in its 2014-2016 Business Development Plan.

GOOD OPERATING PERFORMANCE

NET INCOME ATTRIBUTABLE
REVENUES TO EQUITY HOLDERS

€42.9bn €6.7bn

y
£€15.9bn DIVIDEND PER SHARE

Domestic

Banking e el7bn €2.3]

& Services
EIS 3hﬂ Corpo_rate_
i & Institutional
International Banking
Financial Services

GOOD FINANCIAL STRENGTH

A HIGH SOLVENCY A VERY LARGE
RATIO" LIQUIDITY RESERVE

10.9% €266bn

*Fully-loaded Basel 3 common equity Tier 1 ratio as at 31 December 2015, taking into account all CRD IV (Capital Requirements Directive)
rules with no transitory provisions

**Includes 100% of Private Banking revenues in the four domestic markets (excluding PEL/CEL effects)

***Sybject to the approval of the Annual General Meeting of 26 May 2016

Additional information can be found in the 2015 Registration Document
and Annval Financial Report on /nvest.bnpparibas.com



http://www.invest.bnpparibas.com

INTERNATIONAL PRESENCE

OUR WORLDWIDE
PRESENCE

BNP Paribas is a European Group with global reach.

MORE THAN

189,000

EMPLOYEES

EUROPE AMERICAS

MBWO MIDDLE EAST ]9,745

employees 580 employees

employees /
AN -

\ )
/ K
9,8_60 ASIA-PACIFIC

employees ]2,]80

employees

COUNTRIES
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THE BOARD OF DIRECTORS

THE DUTIES OF THE CHAIRMAN
AND THE BOARD OF DIRECTORS

JEAN LEMIERRE

CHAIRMAN OF
THE BOARD OF DIRECTORS

The Chairman

The Chairman is responsible for ensuring that the
quality of the relationship with shareholders is
maintained, coordinating with any steps taken
by Executive Management in this area. In this
connection, the Chairman chairs the Share-
holder Liaison Committee.

The Chairman provides support and advice to
the Chief Executive Officer, while respecting his
executive responsibilities.

Coordinating closely with Executive Manage-
ment, the Chairman can represent the Group in
its high-level relationships, at national, Euro-
pean and international levels.

The Chairman contributes to promoting the
values and image of BNP Paribas, both within
the Group and externally.

At the request of the Chief Executive Officer,
he can take part in any internal meeting on
subjects relating to strategy, organisation,
investment or disinvestment projects, risks and
financial information.

Together with the other members of the
Board of Directors, the Chairman oversees the
implementation of the Group's Business Devel-
opment Plan.

The Board of Directors

The Board of Directors formulates BNP Paribas’
strategy and overall business objectives based
on proposals submitted by Executive Manage-
ment. It appoints the Chief Executive Officer
and the Chief Operating Officers. It examines
and decides on strategic operations and over-
sees the implementation of the objectives it
has approved. The Board is also kept regularly
informed of the Group's liquidity situation and
ongoing commitments.

In 2015 the Board of Directors examined the
2014-2016 Development Plan in light of the
operating divisions' performance, the dete-
riorating economic environment, the fall in
interest rates and the impact of new taxes and
regulations.

The relevance of the choices made in the Plan
was confirmed, in particular those regarding
projects preparing the bank of the future, the
good results of the Plan in the various regions,
the strengthening of capacities in terms of
compliance and control, and a stringent risk-
management policy. B




THE BOARD OF DIRECTORS

[] [2]

JEAN LEMIERRE JEAN-LAURENT BONNAFE
Chairman of the Board Chief Executive

of Directors of Officer and Director
BNP Paribas of BNP Paribas

o [
it i THE BOARD

Partner of

Chairman and Apax Partners UF DIHECTURS
Chief Executive Officer

of Saint-Gobain

The Board of Directors is
comprised of 14 directors, 12 of whom
|E| were appointed by the shareholders
and 2 elected by employees.
MABIUN GUILLOU There is an equal representation
g}‘:‘grlf’:gr’l'i‘j; of men and women, and there are
four different nationalities.

[e]

DENIS KESSLER
Chairman and

Chief Executive Officer
of SCOR SE

[-]

JEAN-FRANCOIS LEPETIT

Director
of companies
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NICOLE MISSON

Customer Advisor,
Director elected by
BNP Paribas employees

[]

LAURENCE PARISOT DANIELA SCHWARZER EMIEL VAN SANDRINE VERRIER

Vice-Chairwoman Member of the BROEKHOVEN Production and sales

of the Management Executive Committee Economist, support assistant,

Board of Ifop SA of the German Honorary Professor Director elected by
Marshall Fund at the University BNP Paribas employees

of Antwerp

IE‘ OTHER CORPORATE OFFICER
MICHEL TILMANT PHILIPPE BORDENAVE FIELDS WICKER-MIURIN

Manager of Strafin sprl . N . . Co-founder
Chief Operating Officer of BNP Paribas Bnd Partner

at Leaders’ Quest




CODE OF CONDUCT

On 31 March 2016 the Board of Directors adopted BNP Paribas’ new
Code of Conduct. This document is aimed at employees and sets out the rules
governing behaviour in accordance with the Group's values.

THE BNP PARIBAS GROUP
CODE OF CONDUCT

The bank

BNP PARIBAS forachanginé

worl




FOREWORD

The Board of Directors and General Management of BNP Paribas share the
conviction that the success of the bank depends directly on the behaviour
of each employee.

Together, we are committed to building the future of BNP Paribas on the
foundations of professional expertise and integrity.

This requires ensuring the engagement of all employees across the Group,
and earning the trust of our partners, clients and shareholders, as well as
public officials and representatives of civil society in every country where
the bank does business.

To do this, we must of course scrupulously comply with laws and regula-
tions. At the same time, we must go further and make certain that every
decision is guided by a deep sense of ethical responsibility. This begins with
an ability to learn from inappropriate practices.

The world in which the bank operates continues to change at an acceler-
ated pace. BNP Paribas can manage these changes by anticipating them,
adapting and innovating thanks to a corporate culture anchored by solid
values that are applied without compromise.

This spirit has shaped our Code of Conduct, which defines the rules which
govern all our actions, consistent with our core values. This Code of Conduct

*Find the Code of Conduct in full on https:/group.bnpparibas/en/group/strategy-corporate-culture




guides our thinking and our behaviour. It expresses what we aspire to be:
one of the most respected European banks with a global reach.

The Code of Conduct is a guide for our actions and decisions. There are no
specific rules that can apply to every situation. Rather, the Code of Conduct
should be sufficiently embedded to ensure that, aided by personal
judgement, this spirit is always respected.

We place our trust in all our employees to fully engage with these values

and principles, which underpin our contribution to society, our unity and our
SUCCESS.

31 March 2016

I
C
Jean Lemierre Jean-Laurent Bonnafé
Chairman of the Board Chief Executive

of Directors Officer






“2015 ENABLES US
T0 LOOK TO THE FUTURE AND PREPARE
BNP PARIBAS FOR 2020."




INTERVIEW WITH
THE CHIEF EXECUTIVE OFFICER

What is your assessment of 2015?

JEAN-LAURENT BONNAFE — 2015 was a very good year for
all our business lines. Revenues exceeded €40 billion,
an increase of 9.6% compared to 2014, and they grew
in all operating divisions. Excluding exceptional items,
net income was more than €7 billion. Beyond a good
performance, these solid results demonstrate the rel-
evance of our integrated and diversified banking model.
They provide us with the means to take the next step in
realising our ambition, thanks to our ability to invest.

2015 was also an opportunity to review the
2014-2016 Business Development Plan and
the implementation of your commitments
at the mid-way point. What can you tell us?

J-L B — Despite moderate growth in Europe, low interest
rates and higher regulatory costs, we are on track to
successfully complete our 2014-2016 Business Devel-
opment Plan. As an example, our targets for the Asia-
Pacific region and CIB in North America have already
been met. The 10% target for return on equity in 2016
based on a fully-loaded Basel 3 CET1 ratio of 10% is
confirmed. Furthermore, we have considerably bol-
stered the mission of our Compliance teams. And we
have stepped up commitments to the energy transi-
tion and sustainable development: in specific terms we
will more than double our financing of the renewable-
energy sector to more than €15 billion by 2020, and we
will also strengthen our carbon-risk management.

Can you tell us more about the measures
taken regarding compliance?

J-L B — For two years we have undertaken a fundamental
restructuring of our organisation and put in place strict

controls regarding geopolitical and societal risk. Every
activity of BNP Paribas now passes through a compli-
ance filter which today constitutes the backbone of
banks in terms of regulation. We have devoted signifi-
cant resources to the reorganisation of our Compliance
function: we recruited a thousand people in 2015 and
its annual budget is around €600 million.

You also undertook in 2015 to redefine
the Group’s culture and fundamentals.
Why launch such an initiative?

J-L B — Our industry is undergoing a major transforma-
tion. We therefore need to evolve and to reaffirm our
raison d'étre. We defined our vision to be the refer-
ence among European banks with a global reach, the
preferred long-term partner to our clients, and a con-
tributor to responsible and sustainable global develop-
ment. We have also refined our mission and affirmed
the values that we stand for. Lastly, we have assembled
in a new Code of Conduct the rules governing employee
behaviour in accordance with our mission and values.

Once the 2014-2016 Business Development
Plan is completed, what will be the next steps
for BNP Paribas?

J-L B — Beyond 2016 we will continue implementing the
long-term strategies of our business lines. We will also
accelerate our growth in the digital domain, in certain
geographical regions, and in certain business lines.

Corporate & Institutional Banking has announced the
implementation of an ambitious transformation plan
that will last until 2019. The plan’s goal is to strengthen
European leadership, take advantage of long-term
growth in the Asia-Pacific region and align CIB's platform
in North America with the Group’s strategy and clients.

11
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P> The plan also aims to generate €1 billion in cost savings

and to free up capital. CIB will focus on targeted growth,
particularly by growing businesses that use less capital, by
building on its strong positions in derivatives, by devel-
oping digital platforms, and by capitalising on targeted
geographical initiatives. Overall, CIB aims to improve its
pre-tax income by €1.6 billion compared to 2015.

What about Retail Banking & Services?

J-L B — To keep pace with evolving customer behaviour
and expectations, the Domestic Markets business will
focus on digitalisation and on greater customisation in
the coming years. It will offer customers more online
and differentiated service models. Customer “jour-
neys” will be reinvented to deliver a value-added cus-
tomer experience. Better knowledge of our customers
will also enable us to be more proactive and optimise
the effectiveness of our sales efforts. This will in turn
improve service quality and increase customer loyalty.
We will boost digital sales by enabling customers to
purchase all our products and services online, and we
will develop special offers similar to what is done in
other e-commerce sectors. For its part, International
Financial Services will benefit from new partnerships,
in particular in the insurance business and in Personal

Finance with regards to automobiles and distribution.
IFS will strengthen cross-selling with CIB but also with
the Group’s retail-banking networks for its specialised
business lines. IFS will also expand its digital solutions
in all businesses, especially by accelerating the growth
of mobile banking, including in new countries, and by
focusing on innovative solutions.

In your opinion, what opportunities lie ahead
for BNP Paribas?

J-L B — Digitalisation is a major transformational area
and it will be central to our growth. BNP Paribas
devotes around €1 billion per year to digital invest-
ments. And these investments are bearing fruit. In 2015
Hello bank!, the Group’s 100% digital mobile bank, dou-
bled its share of revenues from individual customers
compared with 2014. All business lines are making pro-
gress in digitalisation, which is transforming the bank
in a major way in terms of organisation, processes and
client culture. Digitalisation is also transforming the
competitive landscape through new entrants such as
Fintechs. They are inventing new services and usages
that are helping to expand our market. They are also
sources of inspiration because we can work with them
and generate synergies. B

“WE WANT T0 BECOME
A WORLD LEADER
IN TOMORROW'S

BANKING INDUSTRY."
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THE EXECUTIVE COMMITTEE

JEAN-LAURENT »
BONNAFE

Chief Executive
Officer and Director

< PHILIPPE BORDENAVE
Chief Operating
Officer

< MICHEL KONCZATY
Deputy Chief
Operating Officer

-~ -~ -~
JACQUES D'ESTAIS THIERRY LABORDE ALAIN PAPIASSE
Deputy Chief Deputy Chief Deputy Chief
Operating Officer Operating Officer Operating Officer

< MARIE-CLAIRE
CAPOBIANCO

French Retail
Banking

< [AURENT DAVID

BNP Paribas
Personal Finance

<« STEFAAN DECRAENE

International
Retail Banking

YANN GERARDIN »

Corporate
& Institutional

Banking : THE EXECUTIVE
‘ COMMITTEE

RENAUD DUMORA

BNP Paribas Cardif

The Executive Committee comprises

4 MAXIME JADOT the Chief Executive Officer, ERIC MARTIN »
BNP Paribas Fortis the Chief Operating Officer Compliance
and heads of Group business
lines and functions.

YVES MARTRENCHAR »

Group Human
Resources

< ANDREA MUNARI

< THIERRY VARENE

Key Accounts

< FRANKRONCEY
Risk

< ERIC RAYNAUD

Asia-Pacific
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OUR BUSINESS

RETAIL BANKING & SERVICES

RETAIL BANKING & SERVICES INCLUDES THE GROUP’S RETAIL BANKING NETWORKS
AND SPECIALISED FINANCIAL SERVICES IN FRANCE AND AROUND THE WORLD.
IT IS DIVIDED INTO DOMESTIC MARKETS AND INTERNATIONAL FINANCIAL SERVICES.

Domestic Markets

Domestic Markets comprises the Group's 4 retail banking
networks in the Eurozone and 3 specialised business lines.
The retail banks are French Retail Banking (FRB)

in France, BNL in Italy, BNP Paribas Fortis in Belgium

and BGL BNP Paribas in Luxembourg. The 3 specialised
business lines are: Arval (full-service, long-term corporate
vehicle leasing); BNP Paribas Leasing Solutions (rental and
financing solutions); and BNP Paribas Personal Investors
(online savings and brokerage). Cash Management and

Factoring round off the services offered to corporate clients.

BNP Paribas Wealth Management is developing its private-
banking model in the Group’s domestic markets.

No.2 IN EUROPE FOR PROFESSIONAL
EQUIPMENT LEASING AND FINANCING"

No.1IN CASH MANAGEMENT IN EUROPE®

(1)Including lease financing and leasing with services, cumulating BNP Paribas Leasing Solutions
and Arval. Source: 2014 Leaseurope ranking. (2)Source: Greenwich 2015.

14

¥
68,000

EMPLOYEES
IN 27 COUNTRIES

r
]

MORE THAN

15 MILLION

INDIVIDUAL CUSTOMERS

NEARLY

1 MILLION

PROFESSIONALS, SMALL BUSINESS
AND CORPORATE CLIENTS



OUR BUSINESS

International
Financial Services

International Financial Services (IFS) comprises

diversified, complementary business activities

and is present in more than 60 countries.

BNP Paribas Personal Finance offers credit solutions

to individuals in around 30 countries through strong brands
such as Cetelem, Cofinoga and Findomestic.

International Retail Banking encompasses the Group's

retail banks in 15 non-eurozone countries, including

Bank of the West in the United States and TEB in Turkey.
BNP Paribas Cardif provides savings and protection solutions
in 36 countries, insuring individuals, their personal projects
and assets. In addition, IFS has 3 specialised business lines
that are leaders in asset management and private banking:
BNP Paribas Wealth Management (private banking);

BNP Paribas Investment Partners (asset management);

and BNP Paribas Real Estate (real estate services).

&

A new chapter begins for BNP Paribas Personal Finance

In July 2014 BNP Paribas Personal Finance became sole
shareholder of the LaSer group, which merged with

BNP Paribas Personal Finance in September 2015.

This development reinforces the international reach

of BNP Paribas Personal Finance and strengthens its position
as Europe’s leader in consumer finance. As a result of
the merger, BNP Paribas Personal Finance has increased
its market presence in the United Kingdom, Denmark
and Norway. In France the tie-up has benefited from

the complementary products, services and distribution
channels that existed in each market.

15

KEY FIGURES

~3
MORE THAN

80,000

EMPLOYEES
IN MORE THAN 60 COUNTRIES

BNP Paribas
Personal Finance
No.]
SPECIALIST PLAYER
IN EUROPE”

BNP Paribas

Wealth Management

BEST PRIVATE BANK
IN EUROPE®
AND HONG KONG®

(1)Source: annual reports
of companies specialised in consumer credit.
(2)Source: Private Banker
International 2012, 2013, 2014, 2015.
(3)Source: The Asset Triple AAA 2015.
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BNP Paribas steps up
its presence in Germany

At the end of 2015 Consorsbank!
and DAB Bank merged in Germany.
Together, the two banks make
BNP Paribas the 5"-largest digital
bank in Germany* with 1.6 million
customers and the leading online
broker with 11 million trades
executed.

*In terms of clients, on the basis of financial data
released by peers

ol

7\
The new customer relation-
ship at French Retail Banking

In 2015 BNP Paribas continued to roll out
Préférence Client, an ambitious programme
that aims to transform the client relation-
ship and branch network. The goal is to
create a new banking benchmark for client
relationships in France by mobilising all
employees to deliver high levels of custom-
er satisfaction. Through this programme,
which focuses on bank branches, personal
contact and digitalisation, BNP Paribas
is adopting a winning “phygital” formula,
which combines a high-performance digital
environment with a transformed, physical
branch network.

i=s

Major acquisition for Arval

In November 2015 Arval finalised the
acquisition of GE Capital Fleet Services’
fleet-management business in Europe. The
deal propelled Arval to the No.1 position in
Europe* for long-term fleet management
with services. Worldwide, Arval boasts a
fleet of 949,000 leased vehicles.

*Ranking in terms of leased fleet on the basis of
financial data released by peers.

OUR BUSINESS

POLAND

BGZBNP PARIBAS -
A'NEW BANK IN POLAND

Bank BGZ and BNP Paribas Bank Polska merged on 30 April 2015
to form Bank BGZ BNP Paribas and become one of the largest
commercial banks in Poland. The new bank serves a client base
of individuals, SMEs and corporate clients, mainly in the agricultural
and agri-food sectors. On 1 December 2015 Bank BGZ BNP Paribas
also closed the acquisition of Sygma Bank Polska. The merger
should be completed in the second quarter of 2016; the priorities
are to offer consumer finance and enhance customer service.

PRINCIPAL INVESTMENTS

Principal Investments manages the Group’s portfolio of listed and unlisted
investments in industrial and commercial companies with a view to
achieving medium- to long-term returns as well as offering financing solu-
tions to client needs. The Listed Investment unit acquires and manages
minority interests in listed, mainly French, companies. The Private Equity
Investment unit brings it support to development projects of unlisted
companies by providing financing through minority equity investments or
private bonds subscription. It also plays an indirect role in financing the
economy through commitments in private-equity funds.

16




OUR BUSINESS

CORPORATE & INSTITUTIONAL BANKING

CORPORATE & INSTITUTIONAL BANKING IS A LEADING
PROVIDER OF FINANCIAL SOLUTIONS TO TWO CLIENT FRANCHISES:
CORPORATE CLIENTS AND INSTITUTIONAL INVESTORS.

KEY FIGURES

¥

30,000

EMPLOYEES
IN 57 COUNTRIES

Corporate & Institutional Banking (CIB) offers bespoke
solutions in the areas of capital markets, securities
services, financing, treasury and financial advisory.
Acting as a bridge between its two client franchises,

it aims to connect the financing needs of corporate clients
with the investment needs of institutional investors.

x

Royal Bank of Scotland chooses BNP Paribas

In 2015 Royal Bank of Scotland (RBS) selected BNP Paribas to be the “referral bank”

for its cash management and trade-finance clients following RBS's decision to refocus

on transaction services in its domestic markets of the United Kingdom and in the Republic
of Ireland. As at 31 December, 900 entities had confirmed their choice to use BNP Paribas’
services. The ability to offer a dedicated, international corporate-banking solution to RBS
clients was decisive. Cash management and trade finance are vital services to facilitate
companies’ day-to-day operations. BNP Paribas reaffirmed in 2015 its European leadership
position in numerous corporate-banking activities. According to Greenwich Associates’ latest
surveys, the Group tops several rankings, including market penetration

for cash-management services to European corporates as well as in trade finance.

Corporate Banking Global Markets Securities Services

RMB No.1 BOOKRUNNER EQUITY DERIVATIVES EUROPEAN

HOUSE OF FOR ALL EMEA HOUSE OF ADMINISTRATOR
THEYEAR  SYNDICATED LOANS THE YEAR OF THE YEAR

(ASIARISK, 2015) (DEALOGIC, 2015) (2016 RISK AWARDS) (FUNDS EUROPE AWARDS, NOVEMBER 2015)

17
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SHAREHOLDERS

BNP PARIBAS AT THE SERVICE
OF ITS SHAREHOLDERS

Communication with shareholders

BNP Paribas provides shareholders with regular information that reflects
best practice in the market as well as the recommendations of stock market
authorities. The Investor Relations team informs institutional investors, the
bank’s 460,000 individual shareholders and financial analysts about the Group’s
strategy and financial results. It also organises regular meetings in which senior
management present the Group's achievements.

2016 SHAREHOLDER CALENDAR A website

3 Publication of first for investors

May quarter 2016 results

The website
invest.bnpparibas.com
offers investors access

to all information on

the Group. All financial
documents can be viewed
and downloaded. The
financial calendar shows
the dates of key events.

26 Annual General Meeting
May of shareholders

pA Shareholders' meeting
June:  in Nantes

28 Publication of second
July quarter 2016 results

17 Shareholders’ meeting
October*  in Aix-en-Provence

28 Publication of third
October  quarter 2016 results

*Subject to change

CERCLE DES ACTIONNAIRES

The Cercle des actionnaires (Shareholders’ Club) celebrated its 20-year
anniversary in 2015 and has 51,000 members who each hold at least

200 BNP Paribas shares. Club members are invited each year to more than

300 cultural and sporting events, most of which have a connection with

the Group’s commitments and those of its Foundation. The Club also holds
conferences on the economy. In addition, La Lettre aux actionnaires (Letter

to Shareholders) provides regular information on the Group’s results and strategy.
In 2015 BNP Paribas won the Grand Prix de la Relation Actionnaires (Grand Prize
for Shareholder Relations) awarded by /nvestir;, Les Echos and Mazars.

[‘I Learn more:

www.cercle-actionnaires.bnpparibas or
via a free phone number in France: +33 (0) 800 666 777.
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Shareholder Liaison Committee

When BNP Paribas was created in 2000, it de-
cided to set up a Shareholder Liaison Commit-
tee to help the Group with its communications
with individual shareholders. It is chaired by
the Chairman of BNP Paribas and comprises
ten shareholders who are both geographically
and socio-professionally representative of the
individual-shareholder population, along with
two present or former employees; each member
serves a three-year term. The Committee mem-
bers met on 10 April and 25 September 2015,
in addition to taking part in the Annual General
Meeting and attending the Actionaria share-
holder trade fair.

Annval General Meeting
of Shareholders

During the Annual General Meeting on 13 May
2015, BNP Paribas reaffirmed its commitment to
sustainable development and corporate social
responsibility. On this occasion, for every share-
holder present at the meeting, the bank ear-
marked €12 to the Coup de pouce aux projets du
personnel (a helping hand for employee projects)
programme to encourage community initiatives.
In 2015, €18,108 were collected and donated to
43 projects in the areas of community outreach,
humanitarian aid, healthcare and disability.


http://www.invest.bnpparibas.com
http://www.cercle-actionnaires.bnpparibas

SHAREHOLDERS

SHAREHOLDER FACT SHEET

SHARE PERFORMANCE DIVIDEND

Comparison with the EURO STOXX Banks, STOXX Banks and CAC 40 indices
(rebased on share price) between 31/12/2012 and 31/12/2015. PER
SHARE*
| |

+54%

*Subject to approval
at the Annual General Meeting
of 26 May 2016.

‘31/12/12 30/06/13 ‘31/12/13 ‘30/05/14 ‘31/12/14 ‘30/05/15 ‘31/12/15 SHA H E CAP I TAl
B BNP PARIBAS W CAC 40 B EURO STOXX BANKS
As at 31 December 2015,

In 2015, as in the previous year, the performance of banking indices was once again BNP Paribas’ share capital stood
hampered by uncertainty over economic growth in Europe and the impact of regulation at €2,492,770,306, divided
on the profitability of banking activities. The BNP Paribas share rose 6.0% in 2015, into 1,246,385 153 shares with
outperforming its banking peers in the eurozone (EURO STOXX Banks: -4.9%) L ’ '2 ! h. The sh
and European banks (STOXX Banks: -3.3%), and slightly underperforming the CAC 40 a par value of eyros each. The shares
index (+8.5%). As at 31 December 2015, BNP Paribas’ market capitalisation are all fully paid-up and are held
was €65.1 billion, ranking it in 5th place among CAC 40 stocks. in registered or bearer form at the choice
of their holders, subject to compliance
with the relevant legal provisions.
None of the bank’s shares entitle

BNP PARIBAS' OWNERSHIP STRUCTURE their holders to an increased dividend

or double voting rights or limit
the exercise of voting rights.

AS AT 31 DECEMBER 2015
(% of voting rights)

- B etiatons. SHARE CAPITALISATION

investors

10.3% SFPI*
1.0% Grand Duchy n

of Luxembourg

44%  Indvidual AS AT 31 DECEMBER 2015

shareholders

4.9% Employees

5.1% BlackRock Inc To the Company’s knowledge, only SFPI
and BlackRock Inc. hold more than 5% of the share
3.6% Other and capital or voting rights as at 31 December 2015.
unidentified
44.9% European *Société Fédérale de Participations et d'Investissement:
institutional a public-interest limited company (société anonyme)
investors acting on behalf of the Belgian State.

KEY SHAREHOLDER DATA

In euros 2011 2012 2013 2014 2015 (1) Based on the average number of shares
n - - outstanding during the year.
Earnings per share® 4.82 5.16 3.68 (0.07) 5.14 (2) Before dividends. Revaluated net assets based

2) . o on the number of shares outstanding at year-end.
Net book value per share® 57.08 63.06 65.00 66.61 70.95 (3) Subject to approval at the Annual General

Net dividend per share® 1.20 1.50 1.50 1.50 2.310) Meeting of 26 May 2016.

(4) Dividend distribution recommended at the An-
Pay-gut ratio (%)(4) 25.1 29.7 409" n.s. 45.0 nual General Meeting expressed as a percentage of
N net income attributable to equity holders.
Share price (5) Registered during trading.
(*) Restated data due to application of amendment

High® 59.93 4483 56.72 60.85 60.68 0 1AS 19
Low® 2272 2454 37.47 45.45 44.94 (**) Restated data due to application of IFRS 10

- . . - - and IFRS 11
Year-end 30.35 4261 56.65 49.26 52.23 (***) €4.70 based on net income adjusted for the
costs related to the comprehensive settlement
CAC 40 index on 31 December 3,159.81 3,641.07 4,295.95 4,272.75 4,637.06 with the US authorities.

19

BNP PARIBAS — 2015 ANNUAL REPORT



BNP PARIBAS — 2015 ANNUAL REPORT

HUMAN RESOURCES

TOGETHER

WE ARE BUILDING THE BANK
FOR A CHANGING WORLD

With more than 189,000 employees in 75 countries, BNP Paribas strives
to promote the values detailed in the “BNP Paribas Way" in all business units.
Many initiatives were undertaken in 2015 to ensure the success
of the Group's transformation and encourage the promotion of diversity.

Commitment to gender equality

Encourage men to speak up and commit to promoting gender equality in the
workplace at the international level — this is the challenge of UN Women,
the United Nations organisation that campaigns for gender equality and
women'’s empowerment. At the launch of a worldwide campaign called
“HeForShe”, Jean-Laurent Bonnafé, BNP Paribas CEO, pledged to the UN
Women France Committee his commitment to be a HeForShe ambassador in
France’s national campaign. Bank employees around the world also showed
their support. BNP Paribas was one of the first CAC 40 companies to have a
board of directors composed equally of men and women, effective following
the bank’s Annual General Meeting on 13 May 2015.

00

Equality
between women and men
will foster our
fubeee aned own [ll’\l‘h}]lilli'!ll.
for a more equitable

world

.
LL)
Jean Larent Boniade
AT N s
[l
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Another way of working

In 2015 BNP Paribas conducted trials of tele-
working and flex-office (workspace sharing) in
several business lines in France. The aim was
to prepare the bank and employees for new
ways of working which enable more collabora-
tion and autonomy but which are also in line
with employee expectations. The measures will
also help the Group to optimise office space.
Following the trial in spring 2016, the initia-
tive is expected to be rolled out starting later in
2016. In Belgium, nearly 4,500 BNP Paribas Fortis
employees have already adopted this new method
of working.

A top distinction

The Human Resources team at BNP Paribas in
Asia-Pacific received one of the region's most
prestigious awards. During the “HR Excel-
lence Awards” ceremony organised by Human
Resources Magazine, the BNP Paribas team won
the Silver prize in the “Excellence in Employee
Learning & Development” category. In 2015
more than 8,000 employees in Asia-Pacific
(more than 70% of the regional headcount)
undertook training. The training centre for the
Asia-Pacific region, known as the BNP Paribas
Asia-Pacific Campus, is based in Singapore and
plays a key role in developing employee skills.



HUMAN RESOURCES

OUR SHARED CONVICTIONS

At the end of 2015 BNP Paribas unveiled its Vision, Mission and
Values (the “BNP Paribas Way"), which collectively make up “Our
Shared Convictions”. These reaffirm BNP Paribas’ commitment
to clients, employees, shareholders and wider society. They

also express the bank’s future aspirations: to be the reference
among European banks with a global reach, the preferred
long-term partner to our clients, and a contributor to responsible
and sustainable global development.

THE BNP PARIBAS WAY

AGILITY CLIENT SATISFACTION

OUR
DRIVING

FORCES
SN
X

COMPLIANCE CULTURE OPENNESS

STABILITY EXPERTISE

OUR
STRENGTHS
1‘97
*a

GOOD PLACE TO WORK
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BNP Paribas - Top Employer

For the third year in a

row, BNP  Paribas

received in 2016 the
“Top Employer Europe” label from the Top
Employers Institute. The label rewards high
standards and now extends to seven coun-
tries where the bank operates: Luxembourg
and Spain joined Belgium, France, Italy,
Poland and Turkey.

Richness in diversity

More than 600 BNP Paribas employees in
France attended the “Diversity and Inclu-
sion Week” held between 5 and 9 October
2015. Events included roundtables, work-
shops, conferences as well as entertainment.
To mark the occasion, BNP Paribas signed a
charter of commitment to LAutre Cercle, a
professional association in France that aims
to combat discrimination based on sexual
orientation and gender identity. Numerous
events were also held in countries such as
the United Kingdom, Belgium, the United
States and Singapore to increase employee
awareness of issues surrounding diversity.
In 2015 BNP Paribas ranked no.2 (with a
score of 85.3%) according to the Workplace
Pride foundation, which every year rewards
companies for their inclusive policies regard-
ing employees.

First HR hackathon

On 14 September 2015 60 human-resources
professionals from 10 countries and 25 Group
entities attended a hackathon with the aim
of improving the recruitment experience
for job candidates. The event generated new
ideas and proposals for the bank’s recruit-
ment process.
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CORPORATE SOCIAL RESPONSIBILITY

OUR CORPORATE
SOCIAL RESPONSIBILITY
CSR

Since 2012 BNP Paribas’ responsibility policy has been built on four pillars with 12 commitments.
At the end of 2015 the Group decided to update these 12 commitments in order to better reflect
the changes in Corporate Social Responsibility (CSR) issues, as well as the Bank's specific initiatives.
All of the Group's business lines, networks, subsidiaries and countries apply this policy.

They use the same structure while adapting it to their specific characteristics.

OUR 4 PILLARS AND OUR 12 COMMITMENTS

b5

Our Our Our Our
ECONOMIC SOCIAL CIvic ENVIRONMENTAL
responsibility responsibility responsibility responsibility
Financing the economy Developing and engaging Being a positive Combating
in an ethical manner our people responsibly agent for change climate change
1. Investments 4. Promotion of diversity 7. Products and services 10. Partnering with our clients
and financing and inclusion that are in the transition
with a positive impact. in the workplace. widely accessible. to a low-carbon economy.
2. Ethics of the 5. A good place to work 8. Combat 11. Reduce
highest standard. and responsible social exclusion and the environmental impact
employment management. support human rights. of our operations.
3. Systematic integration 6. A learning company 9. Corporate philanthropy 12. Advance awareness
and management of supporting dynamic policy focused and sharing of best
environmental, social and career management. on the arts, solidarity and environmental practices.
governance risks. the environment.

GOVERNANCE

= driven by a culture of responsibility and integrity,
= based on best practices and
= involves the Board of Directors, shareholders, management and the entire Group
= to ensure a sustainable future for our business and deliver a positive impact on society.
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CORPORATE SOCIAL RESPONSIBILITY

In order to be in line with the Bank’s new CSR strategy, the CSR management indicators have been redefined
for the period 2016-2018 and the Group has taken on new quantitative commitments for this period:

KEY INDICATORS

ECONOMIC RESPONSIBILITY CIVIC RESPONSIBILITY

Share of loans to companies
contributing strictly
to the achievement
of UN Sustainable
Development Goals

15%

2018 TARGET

Maintain
at a level of
at least 15%

Percentage of
employees trained on
an ethics-related issue

NEW
INDICATOR
FOR2016

2018 TARGET

More
than 80%

Share of loans to companies
subject to an environmental
and social management
system which is specific
to the concerned activity

2015

2018 TARGET

w )

Percentage of women
among the members
of transversal executive
committees across business
lines and/or countries*

9N% ﬁ

2018 TARGET

93% - ﬁ

*0ut of approximately 500 people.

SOCIAL RESPONSIBILITY

Percentage of employees
having at least 14 weeks
of paid maternity leave
and/or 6 days of paid
paternity leave

2015

2018 TARGET

Percentage of employees
who say they have received
training (any format,
including e-learning)
over the past 12 months

2015

2018 TARGET

90% -

Yearly number of beneficiaries
of micro-credits allocated by microfinance
institutions financed by BNP Paribas
(calculated pro rata relative
to the financing from BNP Paribas)

2015 2018 TARGET

250,000 350,000

Percentage of employees
directly contributing to the promotion
of human rights who have received
dedicated training

2018 TARGET
NEW
INDICATOR 80% of the target
FOR 2016 population (around
3,000 people)

BNP Paribas Group’s annual corporate
philanthropy budget

2015 2018 TARGET

Average annual
budget for 2016-2018:
equal to or

greater than
the 2015 budget

E38.6§millinn

ENVIRONMENTAL RESPONSIBILITY

Amount of funding
devoted to
renewable energies

2015
€72 billion - ﬁ

2020 TARGET

€15 billion -

Greenhouse
gas emissions

2015
288 -
{co, /FTE ﬁ

2020 TARGET

241
{c0, /FTE

Number of people made
aware of climate change
issues by BNP Paribas

70,000 - iy

2018 TARGET

140,000 -
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GOVERNANCE AND STEERING

Percentage of employees having a favourable
opinion on the way the Group conducts
its corporate social responsibility and
its commitments as a responsible bank*

2015 2018 TARGET

69% - 1% .'

*This new question has replaced the previously used
composite indicator in the internal Global People Survey.
Its results thus differ from the indicator used during

the 2013-2015 period.
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OUR COMMITMENTS

OUR COMMITMENTS

THROUGH ITS FOUNDATION, BNP PARIBAS ASSISTS AND PROVIDES LONG-TERM SUPPORT
TO NUMEROUS PROJECTS IN THE AREAS OF THE ARTS, SOLIDARITY AND ENVIRONMENTAL
RESEARCH. THE GROUP REMAINS ESPECIALLY FAITHFUL TO ITS LONGSTANDING
PARTNERSHIPS WITH THE WORLD OF CINEMA AND TENNIS.

=
PHILANTHROPY

The BNP Paribas Foundation has been an
active corporate philanthropist for more
than 30 years and has a multidisciplinary
approach to its philanthropy programme.
In 2015 support was provided to more
than 4,000 projects around the world,

with grants totalling €39.1* million.
pConsoldated data snce the publcaionofthe 2015 Reglstraton THE CLIMATE: A MAJOR CONCERN

Reflecting its commitment to climate-change research,
the BNP Paribas Foundation took part in the United
Nations Conference on climate change (COP21) in Paris
in 2015. Partnering with Universcience, the Foundation
was sole philanthropist to support the “Climate”
exhibition showcasing the latest scientific discoveries.
Within the conference’s “Blue Zone”, reserved for COP21
negotiators, the BNP Paribas Foundation displayed

the “Global Carbon Atlas”, a scientific and digital tool
funded by the Foundation that enables users to view

a world map of CO, emissions. As part of its Climate
Initiative programme, which has received annual
funding of €1 million since 2010, the Foundation
provided support in 2015 to ten scientific-research
projects, all selected by an international committee

of experts. It also supported the first crowdfunding
campaign launched by French scientific researchers
and destined for the general public.

\

N

W
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“Cité des sciences et de l'industrie - Paris (France)
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OUR COMMITMENTS

CULTURE

Facilitating access to the arts

Among the many cultural commitments in 2015 dedicated to
performing arts, jazz and cultural heritage, the BNP Paribas Foun-
dation is partnering with the Opéra National de Paris in a novel
initiative that enables young people under 28 to buy premium
tickets for €10 and attend ballet and opera performances dur-
ing the 2015-2016 season. The BNP Paribas Foundation also funds
art-restoration projects in France and around the world. In 2015 it
partnered with France's national ceramics museum (Sévres-Cité
de la céramique) to restore an exceptional collection of terracotta
pieces dating from the 18th century.

SOLIDARITY

Dream Up: growing through the arts

“Dream Up" is an international, arts-based educational programme
for disadvantaged children created by the BNP Paribas Foundation
in September 2015. The programme operates in 26 countries on
five continents and works closely with Group companies present
in those countries. With a budget of more than €1.6 million over
three years, the programme enables 30,000 young people from dis-
advantaged backgrounds or who are living with a disability to take
part in arts-based activities.

25

Projet Banlieues celebrates 10 years

In 2005 BNP Paribas launched Projet Banlieues, a com-
munity-support programme that encourages talent and
fosters initiatives leading to job-creation in underserved
neighbourhoods. Ten years later, BNP Paribas and its
Foundation stepped up their commitment in two areas:
first, grants for education were increased by 60% to
€410,000 in 2015 and in association with community
groups such as Afev®, EPA® and Proxité®. Second, sup-
port for local community associations was extended by
enabling mid-sized companies and individual clients of
BNP Paribas to be part of the project through the new
Projet Banlieues & Connect programme.

PROJET BANLIEUES

(SINCE 2006)

30

MILLION EUROS
IN GRANTS

829

PROJECTS
SUPPORTED

(1) Association de la Fondation Etudiante pour la Ville is a volunteer
student association which provides tutoring for school children

(2) Entreprendre pour Apprendre is a federation of 20 non-profit
associations promoting the entrepreneurial spirit in schools

(3) Proxité is a community association which advances the educational
and vocational inclusion of young people through individual mentoring
with working volunteers

BNP PARIBAS — 2015 ANNUAL REPORT



BNP PARIBAS — 2015 ANNUAL REPORT

H
TENNIS

BNP Paribas has been the world's
no.1 tennis sponsor for more than
40 years. Its longstanding
commitment extends to all levels
of the sport: singles tennis,

team tennis, wheelchair tennis,
family tennis, educational tennis
as well as major professional
tournaments. At the Davis Cup

by BNP Paribas in November 2015,
the International Tennis Federation
and BNP Paribas announced a
5-year extension of their partnership
for the 2017-2021 period.

Les Matchs du Cceeur

BNP Paribas’ passion for tennis is matched by its
solidarity with others. The bank's “We Are Tennis"”
initiative, begun in 2012, has helped to improve the
lives of children in paediatric hospitals. In 2015 the
initiative took on a participative dimension thanks to
a project called Matchs du Ceeur. At tennis tourna-
ments sponsored by the bank, one or more matches
are now selected by “We Are Tennis” to fund a hos-
pital project. Every point scored in the matches adds
to funds raised.

Spotlight on ball boys and girls

In tennis BNP Paribas attaches as much importance
to the ball boys and girls as to the professionals on
the court. These young people dream of passing balls
to their tennis idols or running on a centre court. The
selection process for ball boys and girls is tough and
the physical training intense. BNP Paribas has been
the official recruitment partner for ball boys and girls
for the French Open since 2000. The bank showcased
them during the 2015 French Open in a documentary
entitled Terre de réve (Dreamland), broadcast by
France Télévisions prior to the men’s final between
Djokovic and Wawrinka. Spectators and TV viewers
were able to follow the performance of the ball boys
and girls (kilometres covered, sprints, balls returned,
etc.) on wearetennis.com and #superballkids.

OUR COMMITMENTS

4
We AréTennis Fan Academy) - Paris (France)

FANS PUT ON A SHOW

As a partner to all kinds of tennis, BNP Paribas
continues to innovate—and also to surprise tennis fans.
On 28 May 2015 tennis legend John McEnroe unveiled
the “We Are Tennis Fan Academy” as its captain and
ambassador. The aim of the Academy is to recruit tennis
fans and train them to entertain crowds and create

a fun atmosphere at tennis tournaments sponsored

by the Group. The fans were recruited via an
unprecedented two-phase digital process: a video
uploaded on the platform, fanswearetennis.com,

and an online interview with John McEnroe.

The first eight graduating classes of the Academy

made their presence felt at tournaments in France,

the United Kingdom, Belgium and Singapore. Their
mission continues in 2016. With the We are Tennis

Fan Academy, BNP Paribas has propelled its favourite
sport into a new era marked by a new energy in tennis
stands and by a festive atmosphere that galvanises
both players and spectators.

26



http://www.fans.wearetennis.com
http://www.wearetennis.com

OUR COMMITMENTS

- ,
CINEMA

BNP Paribas and cinema share

a common history, written in

France but also in Italy and Belgium, and
which goes back more than 80 years. This
European heritage has made BNP Paribas
today the leading bank for film financing.
The Group is also involved at every stage
of the film-production process.

1 Mobile, 1 Minute, 1 Film for the climate

BNP Paribas has given support to France’s Mobile Film
Festival for five years. In 2015 the festival took on an
international dimension when its organisers signed a
partnership with the United Nations so they could take
part in the COP21 climate-change conference in Paris.
Taking as their theme “Act on climate change”, budding
filmmakers made films wusing the approach of
”1 Mobile, 1 Minute, 1 Film” that is behind the festival's
success. One hundred films were submitted as official
entries. BNP Paribas granted two prizes: €30,000 for the Top
Prize and €15,000 for the Best French Film, enough to help
the winners make a film in one year. Winners also receive
mentoring from an industry professional. On 7 December
2015 a jury of film directors presented the prizes in the
presence of distinguished guests from the world of film.

1FRENCH FILM IN 2

IS FINANCED DIRECTLY OR INDIRECTLY
BY BNP PARIBAS

The Little Prince rewarded

In recent years BNP Paribas has co-financed several suc-
cessful films, including The Artist, Lucy, Saint Laurent and
The Little Prince. With a budget of €60 million, The Little
Prince has enjoyed the greatest international success for
a French animated film. It has won several prizes, includ-
ing the 2015 “Trophée UniFrance” which rewards the no.1
French film based on box-office sales outside France.

Luc Besson

VALERIAN, AN EXCEPTIONAL PARTNERSHIP

At the end of 2015 BNP Paribas invested for the first
time in a film production. The €10 million investment
is in Valerian and the City of a Thousand Planets,
which is the biggest-budget film to be made

in Europe. Based on the comic strip Valerian

and Laureline by Pierre Christin and Jean-Claude
Mézieres, filmmaker Luc Besson aims to win over
film fans around the world. At each stage of the
film’s production until its scheduled release in July
2017, BNP Paribas is offering an exclusive and unique
film experience to an international public. In 2016
some 500 film fans will be able to see the film being
made at the Cité du Cinéma studios in

Saint-Denis (Paris region) or go behind the scenes

to learn about the film-editing process. In 2017
members of the general public will be invited

to attend previews. Throughout the Valerian
partnership, BNP Paribas will provide exclusive
content on www.alerian.bnpparibas

-~
*
BNP PARIBAS

PRESENTS "
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3 QUESTIONS ABOUT BANKS

3 questions
about banks

Being “the bank for a changing world” means listening to society's questions

about the role of the banking sector.

How do banks contribute to the real economy?
How do banks participate in the energy transition?
What will the bank of the future look like?

These three questions were the most widely discussed in the media

and on social networks in 2015. They generated the most online content,
whether published by the media or companies. This content included
comments, blogs and discussions in social-media forums.

Being “the bank for a changing world” means providing answers that
are relevant not only for today but in the future, too. The following pages
show examples of BNP Paribas’ commitment and action.

Proportional weighting of themes discussed in the media and on social networks in 2015.
They relate to three main themes, illustrated by key words.

' The real economy

ﬁ The energy transition

' The bank of the future
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3 QUESTIONS ABOUT BANKS

S

DURATION

Monitoring over

12 months

with more than 1.5 million
items of content gathered

<

MEDIA AND SOCIAL NETWORKS

ONLINE
NEWS =]

TWITTER EI 17%
BLOGS aj 6%

NEWSPAPERS [ 16%

FACEBOOK n] 2%

]69%

©
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North
America

Europe

South
America

Africa

64%

18%

15%

2%

1%
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3 QUESTIONS ABOUT BANKS
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QUESTION 1
HOW DO BANKS CONTRIBUTE
TOTHE REAL ECONOMY?

It is easy to set the “real” economy—which produces

goods and services, and creates employment and wealth
for all—against the “financial” economy, which is perceived
as speculative. Yet why set one against the other?

Thanks to banks' financing and investment, they contribute
actively to the creation of jobs and wealth for all.

QUESTION 2
HOW DO BANKS PARTICIPATE
INTHE ENERGY TRANSITION?

Everyone, from governments and companies to individual
consumers, has an important role to play in the transition
to a low-carbon economy. What role are banks playing in
this energy transition? How important is this issue for banks
and their different business activities?

Banks contribute actively to this transition through their
investment decisions and by adopting responsible policies.

QUESTION 3
WHAT WILL THE BANK OF
THE FUTURE LOOK LIKE?

Digitalisation and disintermediation are revolutionising

our relationship with banks. We are increasingly mobile,
informed, and more demanding, so we expect banks to offer
new services and a new kind of relationship. How are banks
adapting to this new world order? How are they managing
their transformation?

It is thanks to innovation that banks are meeting the new
demands of clients and the marketplace.
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HOW DO BANKS
CONTRIBUTE
T0 THE REAL ECONOMY?
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QUESTION 1 HOW DO BANKS CONTRIBUTE TO THE REAL ECONOMY?

FINANCING THE REAL
ECONOMY: A KEY ROLE
FOR BNP PARIBAS

Participants in the economy generate investments that lead to the production of goods
and services. They also aid employment growth and contribute to the real economy.
Because financing is at the heart of its business, BNP Paribas thus plays a key role
in the real economy. The Group finances business and household investments, either
directly via loans or indirectly via financial instruments (equities, bonds, etc.).

MICHELLE DI GANGI
HEAD OF SMALL
AND MEDIUM-SIZED
ENTERPRISES (SMES),
BANK OF THE WEST
(RETAIL-BANKING
SUBSIDIARY IN THE
UNITED STATES)

INVESTING IN SMES
ENCOURAGES GROWTH
AND EMPLOYMENT

In my experience, the economy takes off
when SMEs start hiring and investing.
My team works with these businesses
every day and I can truly say that
without the financial system, they would
not be where they are today in terms

of growth and job creation.

2 FUELLING FUTURE GROWTH

Few small businesses can grow and
expand solely using the cash-flow

they generate. In the early stages of
their development, they need to reinvest
in short-term needs such as payroll
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and inventory in order to take their
business to the next level. Banks

and other financial players provide

credit and advice to these businesses

to help them thrive. Banks also contribute
to the economy by boosting both
consumption via mortgage loans,
payment facilities, consumer loans

and household savings.

] MEETING SPECIFIC NEEDS

Bank of the West recently opened up
new offices in Tacoma (State of
Washington), and Phoenix (Arizona)
catering exclusively to the needs

of small businesses. We staff these
locations with specialised relationship
managers who have solid experience of
working with small and medium-sized
enterprises. It is important for SMEs

to be supported in each phase of their
development, including cash and funding



VIEWPOINTS

needs. When they reach a certain level
of performance, they start to generate
more capital, leading to stability.

2 COMMITTED TO SMES

An example: on