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BNP PARIBAS – RESULTS AS AT 31 MARCH  2003

On 30 July 2003, the Board of Directors of BNP Paribas, in a meeting chaired by Michel Pébereau, examined the Group’s results
for the second quarter of the year as well as the interim accounts.
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After two years of deterioration, the economic and business
cycle entered a more stable phase in the second quarter of
2003: the United States experienced some measure of
economic recovery and is technically no longer in a
recession, whilst in Europe, the economic slowdown
continued to deepen and the number of corporate failures
grew further; the leading global stock markets significantly
rebounded from their very low levels at the end of March but
the average market prices in the second quarter did not vary
substantially from their levels in the first quarter.

The dollar again fell against euro to around 18% below the
exchange rates in the second quarter 2002, which weighs in
when US earnings are converted into euros.

Despite this situation, BNP Paribas Group’s net banking
income rose 12.6% in the second quarter 2003 compared to
the second quarter 2002, to 4,651 million euros (+17.2% at
constant scope and exchange rates1).

Operating expenses and depreciation rose only 6.2%
(+10.1% at constant scope and exchange rates) and gross
operating income, which reached 1,775 million euros, was up
24.9% compared to the second quarter (+30.4% at constant
scope and exchange rates).

Provisions were stable: 318 million euros (-3.0%), the Group
having set aside a further 60 million euro general provision.
Operating income jumped 33.3% compared to the second
quarter 2002 to 1,457 million euros.

This operating performance reflects strong growth over the
past year, which has produced the best net banking income
and gross operating income in the Group’s history.

Given reduced capital gains on securities, the level of non-
operating items in the second quarter was however
substantially lower than in the second quarter of 2002: 2
million euros compared to 434 million euros.

Furthermore, the Group has taken into account Klépierre’s
plans to opt for the new tax status available to publicly traded
real estate management companies.  The scheme, which
gives companies tax-free status after they first pay an exit
tax, is highly advantageous in the medium-term.  The result
of this is a 130 million euro tax provision and the share of
minority interests is correspondingly reduced by 60 million
euros.  The 70 million euros net effect weighs in on the net
income group share, which comes to 902 million euros (-
10.4% compared to the second quarter 2002).

                                                          
1 The main changes in scope are in connection with the acquisitions
of Consors, Cogent (AMS), and Facet (IRFS) in 2002

For the whole first six months of 2003, net banking income
rose 7.2% and gross operating income 11.1% compared to
the first half 2002.  Cost/income ratio improved by 1.3 points,
at 62.6 %, and is testimony to BNP Paribas’ competitiveness
compared to its leading competitors. The Group's after-tax
return on equity was 14.0% for the first half of 2003.
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In the second quarter 2003, net banking income of all the
Retail Banking business totalled 2,382 million euros (-0.7%
but +2.9% at constant scope and exchange rates compared
to the second quarter 2002). Operating expenses and
depreciation remained contained (-3.5%; +0.7% at constant
scope and exchange rates), and gross operating income rose
a further 4.4% compared to the second quarter 2002, to
893 million euros (+6.8% at constant scope and exchange
rates).  Similarly, pre-tax income rose 4.9% (+7.8% at
constant scope and exchange rates) to 643 million euros.

Return on allocated equity, before tax, for the first half 2003,
rose 2 points to 28%.

French Retail Banking

In the domestic network in France2, net banking income
totalled 1,204 million euros for the quarter, up 3.6%
compared to the second quarter 2002: fees rose 1.9%, the
decline in securities transactions having been more than
offset by fees from electronic payment and other banking
services; net interest revenues grew 4.9% driven by a better
gross interest margin (+29 basis points in one year).
Outstanding loans in the past year were mixed: +7.9% for
loans to individual customers, with particularly high demand
for mortgage borrowing; -9.1% for corporate customers in a
context of economic slowdown.

Controlled operating expenses and depreciation, up 2.3%
compared to last year, resulted in a 6.5% rise in gross
operating income at 376 million euros.

After provisions and after sharing the income of Private
Banking in France with the Asset Management and Services
core business, French Retail Banking posted pre-tax
quarterly income of 304 million euros, up 10.5%.

On average, for the first six months of 2003, net banking
income rose 1.8%; the cost/income ratio was virtually stable:
68.6% compared to 68.3% in the first half of 2002. Pre-tax
income edged up 1.3% and pre-tax return on allocated
equity, 28%,  was up 3 points compared to the first half of
2002.

For individual customers, the marketing drive was stepped up
in the first half of the year: the number of cheque and current
accounts grew by 54,000 and a high level of savings’ funds
was gathered, in particular in long- and medium-term mutual
funds for which the network’s market share reached 10%
(source: Europerformance).

                                                          
2  Including 100% of Private Banking in France.

International Retail Banking and Financial Services

��������� �	� �
�� ��	�������	�� ��������� ���	������ ��� �
�
��	���� �
�� ���� �	��� �������� ��	���� �	���
��� ���������
�������� ���� ��������� ��������� ��������� � �� ������
!����� ��	���� "��� ���� #����� �$$%� � &�� �� �
�� ���� 	'� �
�
'	����� �	��� ���������� &(�� ���� ()*�� �+����� '	�� �	����
�	��	�����
�
��������	'��
��#�*��	����������%��$��	����
����� �������� �
����	� 
��� ����� ��������� �� ���	������� ��

�
��������	���%

Given the relative influence of BancWest and, to a lesser
extent, of the other operations conducted outside the euro
zone, the exchange effect has had a particularly marked
impact for this core business.  Thus, the business’s quarterly
net banking income (1,214 million euros) was down 4.7%
compared to the second quarter 2002, but up 2.8% at
constant scope and exchange rates.  Similarly, operating
expenses and depreciation, at 684 million euros, were down
8.9%, but up 0.3% at constant scope and exchange rates.
Gross operating income (530 million euros) rose 1.3%, or
+6.4% at constant scope and exchange rates.

After provisions and amortisation of goodwill, pre-tax income
totalled 339 million euros (+0.3% but +7.5% at constant
scope and exchange rates).

BancWest continued to pursue its cautious credit policy
(mortgages, corporate lending), limiting the growth of
outstanding loans at 3.7%.  The gross interest margin was
further deteriorated by falling interest rates (-26 bp compared
to the second quarter 2002).  Net banking income, at
constant scope and exchange rates, thus rose only 0.8%
compared to the second quarter 2002.  However, the
synergies from the merger between Bank of the West and
United California Bank helped reduce operating expenses
and depreciation (-3.0% at constant scope and exchange
rates) and, combined with good control of risks, produced a
5.8% increase in the quarterly operating income at constant
scope and exchange rates.

Cetelem posted good performance in Italy, Spain, Hungary
and in the United Kingdom and its commitments are rapidly
growing outside France (+19.7% year-on-year as at 30 June
2003).  In France, Facet’s linkup has generated the expected
synergies.  Gross operating income for the first half of 2003
thus rose 9% at constant scope and exchange rates,
compared to the first half of 2002.  Despite higher provisions
in the second quarter (+11% at constant scope and exchange
rates compared to the second quarter 2002), pre-tax income
for the first half of the year rose 12% at constant scope and
exchange rates.

BNP Paribas Lease Group, UCB and Arval PHH continue to
expand their businesses across Europe at a brisk pace and
the gross operating income for the first half of the year, at
constant scope and exchange rates, grew by 4%, 18% and
20% respectively.

Thus, over the whole first half of the year, the business
further improved its already good cost/income ratio (56.9%
compared to 59.0% for the first half of 2002) and posted a
28% pre-tax return on equity (27% in the first half of 2002).



4

����������������������������
����

,
���	�������������
�
�
�
���	� ����������������������
#����������������� &�������������*��������*���������	�
���	� ���������	������	��	��%�$��	���������� �������� �
����	

����������������������	���������
��
��������	��%

Global equity markets remained depressed during this
quarter compared to the second quarter 2002, even if they
have stabilised on average compared to the first quarter of
the year.  Given the circumstances, AMS managed to post
results close to those in the second quarter of 2002 and
showed a clear upturn compared to the first quarter of 2003.

Compared to the second quarter of 2002, net banking income
(614 million euros) rose 5.1%, operating expenses and
depreciation (416 million euros) 8.9% and gross operating
income (198 million euros) fell by only 2.0%.  At constant
scope and exchange rates, these three aggregates were
down 3.0%.

Compared to the first quarter of 2003, net banking income
rose 5.3%, operating expenses and depreciation fell 0.7%
and gross operating income jumped 20.7%.  The three
business lines contributed to this rise in the gross operating
income: Wealth and Asset Management (Private Banking +
Asset Management + Cortal Consors), up 6.7%, at 64 million
euros; Insurance, up 22.1%, at 94 million euros; Securities
Services, up 48.1%, at 40 million euros.

AMS’ pre-tax net income (177 million euros) was also
markedly up compared to the first quarter of the year
(+28.3%), only 3.3% below the second quarter 2002.

During the quarter, total assets under management grew to
268 billion euros, thanks in particular to a 2.4 billion euro net
inflow of funds.

In accordance with the linkup plan, Cortal Consors managed,
already in the first half of 2003, to return to the breakeven
point in its operations despite a lacklustre market.  The
company continued to implement synergies from the merger,
in particular by giving French customers access to #����
,�����, a computer application developed by Consors in
Germany.

Each of the other business lines undertook a dynamic sales
and marketing drive, all the while cutting their operating
expenses and depreciation compared to the first quarter:

- introduction of new alternative investment funds and the
renewed Parvest product range,
- high proportion of unit-linked products (28%) in life
insurance sales,
- continued expansion of the death and disability insurance
business outside France (+13.3%),
- BNP Paribas Securities Services named Best Regional
Custodian in Europe by the magazine Global Investor.

During the first half of the year, the cost/income ratio was
69.8%, 6.9 points higher than the second half 2002, but very
competitive in the current market.
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Corporate and Investment Banking’s posted very strong
revenue and earnings growth for the second quarter in
keeping with its performances already exhibited in the first
quarter.

Net banking income totalled 1,545 million euros, up 39.3%
compared to the second quarter 2002.  Gross operating
income, at 620 million euros, was up 69.9%.

This performance stemmed from the Advisory and Capital
Market businesses, whose gross operating income
(+246.7%) reflects a sharp upturn compared to last year,
which was hard hit by the financial crisis.  The financing
businesses adjusted their business to the lacklustre market:
weak demand for borrowing, fall in the dollar and in the price
of oil.  Their gross operating income fell 3.5% compared to
the second quarter 2002.

Provisions, which include a new 60 million euros general
provision, rose by only 6.0% to 142 million euros, such that
the business’ operating income (478 million euros) was more
than double that of the second quarter 2002.

Pre-tax income totalled 475 million euros (+88.5% compared
to the second quarter 2002).

BNP Paribas also in the first half of 2003 consolidated its
competitive positioning in a number of key areas, as
evidenced by its rankings published in trade magazines.  In
particular, the Group ranks amongst the top three global
arrangers of bond issues in euros (source: IFR).

The performances in the first half of 2003 thus confirm that
BNP Paribas has the right strategy in place for Corporate and
Investment Banking: developing the Group’s natural
strengths through organic growth and cross-selling,
supporting this process, where possible, with targeted
acquisitions; the operation involving the US-based Zurich
Financial Services’ fund derivatives business is a good
illustration of this.  This business model has demonstrated its
resilience in times of crisis.  It confirms, in this quarter, its
ability to fully capitalise on better business conditions.  The
cost/income ratio for the first half of the year (58.7%), further
improved by 3 points compared to the first half of 2002,
remains one of the best in the business for this type of
activity; pre-tax return on allocated equity was 27%
(compared to 18% in the first half of 2002).
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Since BNP Paribas Capital disposed of few assets in the
second quarter 2003, pre-tax income totalled 80 million
euros, down sharply compared to the second quarter 2002
(392 million euros).

The portfolio’s estimated value edged up from 3.7 billion
euros as at 31 March 2003 to 3.8 billion euros as at 30 June
2003 and unrealised capital gains rose from 0.8 billion euros
to 1.0 billion.

For the first half of the year, the decline in the pre-tax income
was less pronounced (372 million euros compared to 487
million euros in the first half of 2002) and reflects the natural
trend in this business as part of its strategy to gradually divest
holdings.
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Commenting on these results at the meeting of the Board of
Directors, Baudouin Prot, BNP Paribas’ CEO said, -� �
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In millions of euros �4�� �4�� �+��

1HW�%DQNLQJ�,QFRPH ����� ����� ������ ����� ����� ����� ����� �����

Operating Ex penses and Dep. -2,876 -2,708 +6.2% -2,857 +0.7% -5,733 -5,462 +5.0%

*URVV�2SHUDWLQJ�,QFRPH ����� ����� ������ ����� ����� ����� ����� ������

Prov is ions -318 -328 -3.0% -339 -6.2% -657 -628 +4.6%

2SHUDWLQJ�,QFRPH ����� ����� ������ ����� ������ ����� ����� ������

Associated Companies 26 33 -21.2% 13 +100.0% 39 59 -33.9%

Gains and Prov is ions on Inv estments 104 551 -81.1% 240 -56.7% 344 751 -54.2%

Amortisation of Goodw ill -99 -82 +20.7% -101 -2.0% -200 -166 +20.5%

Non-Recurring Ex pense -29 -68 -57.4% -25 +16.0% -54 -69 -21.7%

1RQ�2SHUDWLQJ�,WHP V � ��� ������ ��� ������ ��� ��� ������

3UH�7D[�,QFRPH ����� ����� ����� ����� ����� ����� ����� �����

Tax  Ex pense -520 -434 +19.8% -378 +37.6% -898 -838 +7.2%

Minority  Interests -37 -86 -57.0% -104 -64.4% -141 -171 -17.5%

1HW�,QFRPH��*URXS�6KDUH ��� ����� ������ ��� ����� ����� ����� �����

&RVW��� ,QFRPH ����� ����� ���� SW ����� ���� SW ����� ����� ���� SW

Annualised Pre-Tax  ROE 14.0% 16.1%

(1)- Including Commission income (a) 1,522 1,586 -4.0% 1,588 -4.2% 3,110 3,218 -3.4%

  - Inc luding Net of interest Income (b) 1,817 1,299 +39.9% 1,650 +10.1% 3,467 2,635 +31.6%

  - Inc luding Gains on F inancial T ransaction (b) 1,312 1,244 +5.5% 1,275 +2.9% 2,587 2,697 -4.1%

(a) Rev enues from the insurance business, other net banking operating income and the net incomes of the other businesses are inc luded in the “ commission inc

(b)Trading portfolio carry  costs are inc luded in the “ net of interest income”  line item .  
   Trading rev enues, as defined economically , are giv en in C&IB results .

(2)

(2)

(1)

��� ���� !� "#$#"%#� $#&� '$()#� *+"� &',#$� (!� -+!!#-&(+!� .(&/� 	012(#""#�$� -+ (!3� ')+2&(+!� +*� '� !#.� &',� $&'&4$� –� �+""#$2+!)(!3
"#)4-&(+!�(!� (!+"(&5�(!&#"#$&$�+*��6� !

�4���� �+����

At constant scope and ex change rates �4�� �+��

1HW�%DQNLQJ�,QFRPH� ������ ������

Operating Ex penses and Dep. +10.1% +7.3%
*URVV�2SHUDWLQJ�,QFRPH ������ ������
Pre-Tax  Income +0.8% +3.0%
1HW�,QFRPH��*URXS�6KDUH ����� �����

�/#�7#$&�84'"&#"05���
�'!)��
�$(!-#�&/#�3"+42�.'$�-"#'&#)
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In millions of euros
�1*(+,�

�('5+':
�))1*��:*�A

�146+/1)
�����

�(7+*(,
�247#�A��'6#

��5:

*814�

(/*+6+*+1)
	4207

1HW�%DQNLQJ�,QFRPH� ����� ��� �� ����� �� �����

Change/2Q02 -0.7% +5.1% n.s . +39.3% n.s . +12.6%

Change/1Q03 +0.6% +5.3% n.s . -0.8% n.s . +3.1%
Operating Expenses and Dep. -1,489 -416 -11 -925 -35 -2,876

Change/2Q02 -3.5% +8.9% n.s . +24.3% n.s . +6.2%

Change/1Q03 -0.2% -0.7% n.s . +3.0% n.s . +0.7%
*URVV�2SHUDWLQJ�,QFRPH ��� ��� �� ��� �� �����

Change/2Q02 +4.4% -2.0% n.s . +69.9% n.s . +24.9%

Change/1Q03 +1.9% +20.7% n.s . -6.1% n.s . +7.2%
Provisions -193 0 0 -142 17 -318

Change/2Q02 +20.6% n.s . n.s . +6.0% n.s . -3.0%

Change/1Q03 +14.9% n.s . n.s . -18.4% n.s . -6.2%
2SHUDWLQJ�,QFRPH ��� ��� �� ��� �� �����

Change/2Q02 +0.7% +0.0% n.s . +106.9% n.s . +33.3%

Change/1Q03 -1.1% +23.0% n.s . -1.6% n.s . +10.6%
Associated Companies 26 3 0 2 -5 26
Capital Gains -3 1 67 -5 44 104
Goodw ill -74 -18 -3 -4 0 -99
Other Items -6 -7 1 4 -21 -29
3UH�7D[�,QFRPH ��� ��� �� ��� �� �����

Change/2Q02 +4.9% -3.3% n.s . +88.5% n.s . -4.5%
Change/1Q03 -0.5% +28.3% n.s . -1.7% n.s . +1.0%

In millions of euros
�1*(+,�

�('5+':
�))1*��:*�A

�146+/1)
�����

�(7+*(,
�247#�A��'6#

��5:

*814�

(/*+6+*+1)
	4207

1HW�%DQNLQJ�,QFRPH� ����� ��� �� ����� �� �����

2Q02 2,398 584 24 1,109 14 4,129

1Q03 2,368 583 -27 1,558 31 4,513
Operating Expenses and Dep. -1,489 -416 -11 -925 -35 -2,876

2Q02 -1,543 -382 -11 -744 -28 -2,708

1Q03 -1,492 -419 -8 -898 -40 -2,857
*URVV�2SHUDWLQJ�,QFRPH ��� ��� �� ��� �� �����

2Q02 855 202 13 365 -14 1,421

1Q03 876 164 -35 660 -9 1,656
Provisions -193 0 0 -142 17 -318

2Q02 -160 -4 -2 -134 -28 -328

1Q03 -168 -3 0 -174 6 -339
2SHUDWLQJ�,QFRPH ��� ��� �� ��� �� �����

2Q02 695 198 11 231 -42 1,093

1Q03 708 161 -35 486 -3 1,317
Associated Companies 26 3 0 2 -5 26

2Q02 26 0 1 1 5 33

1Q03 4 2 0 0 7 13
Capital Gains -3 1 67 -5 44 104

2Q02 7 -10 392 10 152 551

1Q03 12 -2 330 -9 -91 240
Goodw ill -74 -18 -3 -4 0 -99

2Q02 -71 -5 -5 -6 5 -82

1Q03 -74 -18 -3 -5 -1 -101
Other Items -6 -7 1 4 -21 -29

2Q02 -44 0 -7 16 -33 -68

1Q03 -4 -5 0 11 -27 -25

3UH�7D[�,QFRPH ��� ��� �� ��� �� �����

2Q02 613 183 392 252 87 1,527

1Q03 646 138 292 483 -115 1,444

0LQRULW\�,QWHUHVWV ��� � �� �� ��� ���

Tax Expense -520
1HW�,QFRPH��*URXS�6KDUH ���
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In millions of euros �#&'(0��'!:(!3
�$$#&��3&�;

�#"%(-#$

�����

�'2(&'0

�+"2��;�
!%�

��:3
&/#"�'-&(%(&(#$ �"+42

1HW�%DQNLQJ�,QFRPH� ����� ����� �� ����� ��� �����

1H02 4,689 1,202 10 2,643 6 8,550

Change/1H02 +1.3% -0.4% n.s . +17.4% n.s . +7.2%

Operating Ex penses and Dep. -2,981 -835 -19 -1,823 -75 -5,733
1H02 -2,996 -756 -23 -1,631 -56 -5,462

Change/1H02 -0.5% +10.4% n.s . +11.8% n.s . +5.0%

*URVV�2SHUDWLQJ�,QFRPH ����� ��� ��� ����� �� �����

1H02 1,693 446 -13 1,012 -50 3,088

Change/1H02 +4.5% -18.8% n.s . +26.5% n.s . +11.1%

Prov isions -361 -3 0 -316 23 -657
1H02 -319 1 -2 -281 -27 -628

Change/1H02 +13.2% n.s . n.s . +12.5% n.s . +4.6%

2SHUDWLQJ�,QFRPH ����� ��� ��� ��� �� �����

1H02 1,374 447 -15 731 -77 2,460

Change/1H02 +2.5% -19.7% n.s . +31.9% n.s . +12.8%

Associated Companies 30 5 0 2 2 39
Capital Gains 9 -1 397 -14 -47 344
Goodw ill -148 -36 -6 -9 -1 -200
Other Items -10 -12 1 15 -48 -54
3UH�7D[�,QFRPH ����� ��� ��� ��� ��� �����

1H02 1,245 432 487 750 121 3,035

Change/1H02 +3.5% -27.1% -23.6% +27.7% n.s . -4.3%
0LQRULW\�,QWHUHVWV ��� � �� �� ���� ����

1H02 -40 0 -2 -1 -128 -171
Tax  Ex pense -898
1HW�,QFRPH��*URXS�6KDUH �����

R OE  after T ax 14.0%
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In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� ����� ����� �����

Operating Ex penses and Dep. -1,489 -1,543 -3.5% -1,492 -0.2% -2,981 -2,996 -0.5%
*URVV�2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ����� ����� �����

Prov is ions -193 -160 +20.6% -168 +14.9% -361 -319 +13.2%
2SHUDWLQJ�,QFRP H ��� ��� ����� ��� ����� ����� ����� �����

Amortisation of Goodw ill -74 -71 +4.2% -74 +0.0% -148 -128 +15.6%
Other Non Operating Items 17 -11 n.s. 12 +41.7% 29 -1 n.s.
3UH�7D[�,QFRPH ��� ��� ����� ��� ����� ����� ����� �����

Cost / Income 62.5% 64.3% -1.8 pt 63.0% -0.5 pt 62.8% 63.9% -1.1 pt
Allocated Equity  (Ebn) 9.3 9.7

Pre-Tax  ROE 28% 26%

At constant scope and ex change rates �4������4�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� �����

Operating Ex penses and Dep. +0.7% +1.1%
*URVV�2SHUDWLQJ�,QFRPH ����� �����

2SHUDWLQJ�,QFRPH ����� �����

3UH�7D[�,QFRPH ����� �����

���
��� ���

��� ���
���

���

���

��� ��� ��� ��� ��� ���

���

���

*2,�LQ�½PQ &RVW���,QFRPH�UDWLR
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In millions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� ����� ����� �����

,QFO��&RPPLVVLRQV����� ��� ��� ����� ��� ����� ����� ����� �����

,QFO��,QWHUHVW�0DUJLQ���� ��� ��� ����� ��� ����� ����� ����� �����

Operating Ex penses and Dep. -828 -809 +2.3% -827 +0.1% -1,655 -1,619 +2.2%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Prov isions -57 -53 +7.5% -52 +9.6% -109 -99 +10.1%

2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Non Operating Items -1 -4 n.s. -4 n.s. -5 -4 n.s.

3UH�7D[�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Income Attributable to AMS -14 -21 -33.3% -13 +7.7% -27 -40 n.s.

3UH�7D[�,QFRPH�RI�)UHQFK�5HWDLO�%NJ ��� ��� ������ ��� ����� ��� ��� �����

Cost / Income 68.8% 69.6% -0.8 pt 68.5% +0.3 pt 68.6% 68.3% +0.3 pt

Allocated Equity  (Ebn) 4.5 4.9

Pre-Tax  ROE 28% 25%

*  100% of the French private banking from NBI to Pre-Tax Income lines

� NBI: +3.6% / 2Q02
� growth in fees (+1.9%/2Q02) despite the fall in financial markets

� Cost growth under control and in line with the target for 2003
� Moderate level of provisions compared to outstandings: 31 bp in 1H03
� Pre-Tax ROE of 28% in 1H03

���� ���� ����

,Q�PLOOLRQV�RI�HXURV

����� ����� �����

����������
�����

�����
����������

�����
�����

�����

�����
�����

�4 �4 �4 �4 �4 �4 �4 �4 �4 �4 �4 �4 �4 �4

����

���������	
����	�	���	���	������	������

�  Impact of the equity markets’ crisis on savings and stock
markets transaction fees

� Good performance of other fees

6DYLQJV�DQG�6WRFN�0DUNHWV6DYLQJV�DQG�6WRFN�0DUNHWV

2WKHU�EDQNLQJ�WUDQVDFWLRQV2WKHU�EDQNLQJ�WUDQVDFWLRQV

����� �����

����� �����

���� ����

�4�� �4��

3D\PHQW�LQVWUXPHQWV3D\PHQW�LQVWUXPHQWV

��� ���

�����

�����

�����

������

,Q�PLOOLRQV�RI�HXURV

����

� Continued expansion of the individual customer base

���� ���� ���� ���� ���� �+�� �+��

* to which are added 30,000 new customers from the Treasury network

�������

�������

�������

�������

��������

�������

�������

������	�	���	������	��	������	���	�������		��������
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,Q�E LOO LRQV�RI�HXURV

2XWV WDQGLQJV �

�4��

2XWV WDQGLQJV �

�4��

��&KDQJH

�\HDU

�4����4��

2XWV WDQGLQJV �

�4��

��&KDQJH �

��TXDUWH U

�4����4��

/(1',1*6����

Total Loans 71.1 72.6 -2.0% 71.8 -1.1%
Individual Customers 31.3 29.0 +7.9% 30.7 +1.9%
Incl. Mortgages 25.2 22.9 +9.9% 24.6 +2.2%
Incl. Consumer Lending 6.1 6.1 +0.5% 6.1 +1.0%
Corporates 36.4 40.0 -9.1% 37.7 -3.5%

'(326,76�DQG�6$9,1*6����

Cheque and Current Accounts 28.2 27.9 +1.0% 27.3 +3.2%
Savings Accounts 32.5 28.1 +15.5% 30.8 +5.6%
Market Rate Deposits 7.9 10.3 -23.1% 9.4 -15.3%

)81'6�81'(5�0$1$*(0(17����

Life Insurance 34.3 31.2 +10.1% 31.2 +3.4%
Mutual Funds (3) 56.5 54.1 +4.4% 52.8 +7.1%
(1 ) Average cash Outstand ings (2) Outstand ings at the end o f the  period

(3) These statistics do  not include mutual funds assets located in Luxembourg (Parvest)

� Gross interest margin*: 3.67% (3.61% in 1Q03, +29 bp in one year)

� Rise in savings account assets and decrease in market rate deposits

� Savings
� good performance in placement of long-term mutual funds

Í 12%23���������
����������4256524�78%93���:22:;�*	����<����	���'	������
� successful launch of SPEEDER, the new life-insurance product (Guaranteed investment fund, ����������	
������������

� Consumer Lending: sharp rise in production
� mortgage lending: +35%/1Q03 and +43%/2Q02
� successful launch of CREDIT POWER (amortising consumer credit)

� Corporate Customers
� roll-out of the new dedicated sales and marketing organisation (target: 2/3 of customers covered by the end of 2003)
� expanded cross-selling

Í �&��=�)+���&��	��<�������	'������������������)>�
��������	�������	�����
Í #(?#!��$$<�423���	��
�����
�������������'	��)(������	����

*1 year sliding average
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� The IRFS core business combines:
� BancWest, emerging and overseas markets (former IRB core business)
� Cetelem, BNP Paribas Lease Group, UCB and Arval PHH (former RFS core business, except for Cortal Consors)

In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� ����� ����� �����

Operating Ex penses and Dep. -684 -751 -8.9% -686 -0.3% -1,370 -1,416 -3.2%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ����� ��� �����

Prov is ions -136 -107 +27.1% -116 +17.2% -252 -220 +14.5%

2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Amortisation of Goodw ill -74 -71 +4.2% -74 +0.0% -148 -128 +15.6%

Other Non Operating Items 19 -7 n.s. 15 +26.7% 34 3 n.s.

3UH�7D[�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Cost / Income 56.3% 58.9% -2.6 pt 57.4% -1.1 pt 56.9% 59.0% -2.1 pt

Allocated Equity  (Ebn) 4.8 4.8 +0.9%

Pre-Tax  ROE 28% 27% �� SW

At constant scope and ex change rates �4������4�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� �����

Operating Ex penses and Dep. +0.3% +0.8%

*URVV�2SHUDWLQJ�,QFRPH ����� �����

2SHUDWLQJ�,QFRPH ����� �����

3UH�7D[�,QFRPH ����� �����

� 2.6 point improvement in the Cost/Income ratio in 2Q03

� GOI up +6.4% / 2Q02 at constant scope and exchange rates

� Provisions up moderately in 1H03 at constant scope and exchange rates (+7.7%)
� An increase of ��������������������������������������������������������������������������
�����

� a base effect: ��������		���������������������������������������������������
������������������	����������� ����!"��#�����$%&��������
� Cetelem: +11%, +�'���(�����

� Improved ROE

�'!->#$&��9���?��#$40&$�(!��(!#�.(&/�7@#-&(%#$
� NBI: +0.8%/2Q02 at constant scope and exchange rates

� cautious credit policy (mortgages, corporate lending) limiting the growth in outstandings at 3.7%
� pressure on interest rate margins as a result of falling interest rates (4.39% compared to 4.65% in 2Q02 and 4.47% in 1Q03)

� Costs: -3.0%/2Q02 at constant scope and exchange rates
� impact of savings achieved as a result of the integration

� Risks: new improvement in the quality of the portfolio
� NPLs/Loans : 0.75% (0.97% as at 31/3/03 and 1.01% as at 31/12/2002)

� Operating income: +5.8%/2Q02 at constant scope and exchange rates

�#&#0# 
� Good performance in Italy, Spain, Hungary and in the UK

� outstandings up +19.7%/1H02 outside France
� Results up sharply compared to 1H02

� GOI: +9% at constant scope and exchange rates
� pre-tax income: +12% at constant scope and exchange rates

� Facet:
� cost and revenue synergies in line with initial estimates
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���
� Outstandings up 22.7% outside France
� 4,300 new accounts opened in the French Retail Banking Network in 1H03

�����'"(7'$��#'$#��"+42
� In France: business down because of the environment (production: -5% /1H02), but margins up sharply
� Outside France: business up (production: +9%/1H02) and margins up
� GOI: +4%/1H02 at constant scope and exchange rates
� Pre-tax income: +6%/1H02 at constant scope and exchange rates

�"%'0����
� Arval PHH’s managed fleet +13.4% in Continental Europe (+22.4% excluding  France), but down 26.5% in the UK (Termination of 3 low
margin contracts with car rental companies)
� GOI: +15% /1H02
� Pre-tax income: ��������������������'�������)��

�
����
�������
����A����������������
���
��&KDQJH ��&KDQJH

��\HDU ��KDOI�

,Q�ELOOLRQV�RI�HXURV -XQH��� -XQH��� ��-XQH��� 'HF��� ��'HF���

&HWHOHP�07 ���67 ���� ���� ����� ���� �����

France 1 17.9 17.1 +4.4% 18.5 -3.2%
Outside France 10.0 8.4 +19.7% 9.3 +7.4%

%13�3DULEDV�/HDVH�*URXS�07 ���� ���� ����� ���� �����

France 1 12.5 13.9 -10.5% 12.6 -1.2%
Europe (outside France) 2 3.1 2.7 +17.4% 3.2 -2.0%

8&% ���� ���� ����� ���� �����

France Indiv iduals 8.9 8.8 +1.6% 8.9 +0.9%
Europe (outside France) 6.0 4.9 +22.7% 5.4 +10.5%

/RQJ�7HUP�/HDVLQJ�ZLWK�6HUYLFHV ��� ��� ����� ��� �����

France 1.4 1.6 -11.7% 1.6 -12.4%
Europe (outside France) 2.9 2.8 +3.2% 2.9 +0.4%

$59$/�3++

7RWDO�0DQDJHG�9HKLFOHV��LQ�WKRXVDQGV� ��� ��� ����� ��� �����

France 177 165 +6.9% 171 +3.5%
Continental Europe (ex cl. France) 145 119 +22.4% 135 +7.7%
United Kingdom 285 388 -26.5% 344 -17.1%

1 Transfer of Crédit Univ ersel Outstandings (E1.2bn) from BNP Paribas Lease Group to Cetelem in 4Q02

2 Impact of CNH in 4Q02 : +E 0.3bn 

3 Term ination of three low  margin contracts w ith car rental companies
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In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ����� ��� ����� ����� ����� �����

Operating Ex penses and Dep. -385 -390 -1.3% -375 +2.7% -760 -756 +0.5%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ������ ��� ����� ��� ��� ������

Prov is ions -107 -72 +48.6% -91 +17.6% -198 -160 +23.8%

2SHUDWLQJ�,QFRPH ��� ��� ������ ��� ����� ��� ��� ������

Amortisation of Goodw ill -36 -24 +50.0% -34 +5.9% -70 -48 +45.8%

Other Non Operating Items 20 17 +17.6% 17 +17.6% 37 29 +27.6%

3UH�7D[�,QFRPH ��� ��� ����� ��� ����� ��� ��� ������

Cost / Income 56.6% 61.9% -5.3 pt 58.2% -1.6 pt 57.4% 61.2% -3.8 pt

Allocated Equity  (Ebn) 2.8 2.7

Pre-Tax  ROE 23% 22%

•  Historical data excluding Cortal Consors
•  Rise in provisions in 2Q03 due mainly to:

•  a base effect: +��������		�����������������������������������������������
������������������	����������� ����!"��#�����$%&��������
•  a scope effect: +����������������
����*����
•  Cetelem at constant scope and exchange rates (+�'����+��,(�����
•  BPLG at constant scope and exchange rates (+�-����+�.,(�����


�������
��������
�����	
��

In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ������ ��� ����� ����� ����� �����

Operating Ex penses and Dep. -299 -361 -17.2% -311 -3.9% -610 -660 -7.6%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ������ ��� ����� ��� ��� �����

Prov is ions -29 -35 -17.1% -25 +16.0% -54 -60 -10.0%

2SHUDWLQJ�,QFRPH ��� ��� ������ ��� ����� ��� ��� �����

Amortisation of Goodw ill -38 -47 -19.1% -40 -5.0% -78 -80 -2.5%

Other Non Operating Items -1 -24 -95.8% -2 -50.0% -3 -26 -88.5%

3UH�7D[�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Cost / Income 56.0% 56.1% -0.1 pt 56.4% -0.4 pt 56.2% 56.8% -0.6 pt

Allocated Equity  (Ebn) 2.0 2.0

Pre-Tax  ROE 34% 33%

� Effect of the fall in the value of the dollar
� Difficult business setting for emerging and overseas markets
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� Henceforth, AMS includes Cortal Consors’ results. The historial data has been restated.

In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ����� ��� ����� ����� ����� �����

Operating Ex penses and Dep. -416 -382 +8.9% -419 -0.7% -835 -756 +10.4%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ������ ��� ��� ������

Prov is ions 0 -4 n.s. -3 n.s. -3 1 n.s.

2SHUDWLQJ�,QFRP H ��� ��� ����� ��� ������ ��� ��� ������

Amortisation of Goodw ill -18 -5 +260.0% -18 +0.0% -36 -10 +260.0%

Other Non Operating Items -3 -10 -70.0% -5 -40.0% -8 -5 +60.0%

3UH�7D[�,QFRPH ��� ��� ����� ��� ������ ��� ��� ������

Cost / Income 67.8% 65.4% +2.4 pt 71.9% -4.1 pt 69.8% 62.9% +6.9 pt

Allocated Equity  (Ebn) 2.9 2.9

At constant scope and ex change rates �4������4�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� �����

Operating Ex penses and Dep. -3.0% -1.6%

*URVV�2SHUDWLQJ�,QFRPH ����� ������

3UH�7D[�,QFRPH ����� ������

Transfer of Cortal Consors (historical data restated)
Complete integration of Consors and Cogent as of 1st January 2003

�2&4"!�(!�2"+*(&'7(0(&5�-+ 2'"#)�&+��9��

� GOI up +20.7%/1Q03
� Equity markets stabilised
� Effects of the cost-cutting strategy (reduced operating expenses and depreciation/1Q03: -0.7%)

� �-/'"�����0���1������2������������)��

� Annualised effect of net new money : +4.6% in 1H03

��$VVHW�0DQDJHPHQW���&RUWDO���,QVXUDQFH�QHW�RI�GRXEOH�DFFRXQWLQJ
ð�&RQVRUV�DQG�6KLQKDQ�MRLQW�YHQWXUH�FRQVROLGDWHG

Total private
banking assets

Total other net assets 1

���

��

���

���� ����

1HW�QHZ
PRQH\

3HUIRUPDQFH
	�FKDQJH

,Q�ELOOLRQV�RI�HXURV

��������

6FRSH�ð�	
RWKHUV

���� ���

��

���

��������

���

��

���

����
����

1HW�QHZ
PRQH\

3HUIRUPDQFH
	�FKDQJH

6FRSH�	
RWKHUV

����

��������

$VVHWV�XQGHU�0DQDJHPHQW
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� Wealth and Asset Management = Private Banking + Asset Management + Cortal Consors

In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ����� ��� ����� ��� ��� �����

Operating Ex penses and Dep. -211 -204 +3.4% -210 +0.5% -421 -407 +3.4%

*URVV�2SHUDWLQJ�,QFRPH �� �� ������ �� ����� ��� ��� ������

Prov is ions 0 -8 n.s. -3 n.s. -3 -4 -25.0%

2SHUDWLQJ�,QFRPH �� �� ������ �� ������ ��� ��� ������

Amortisation of Goodw ill -8 -3 +166.7% -9 -11.1% -17 -4 +325.0%

Other Non Operating Items -4 -5 -20.0% -3 +33.3% -7 -6 +16.7%

3UH�7D[�,QFRPH �� �� ������ �� ������ �� ��� ������

Cost / Income 76.7% 70.6% +6.1 pt 77.8% -1.1 pt 77.2% 69.9% +7.3 pt

Wealth and Asset Management = Private Banking + Asset Management + Cortal Consors
Transfer of Cortal Consors (historical data restated)
Full integration of Consors and Cogent as of 1st January 2003

� Improved gross operating income: +6.7% / 1Q03

� Asset Management and Private Banking: continued cost-cutting efforts
� NBI: +0.4% / 1Q03 and operating expenses and depreciation: -2.4% / 1Q03
� Aggressive product offering

Í *��	����������������'�������
��������������������	���
Í *������'��������
�	'��
���#(?�*,���	����������
Í  ��������������'����������	���

� Cortal Consors: back to break-even in operating terms after integration of Consors, despite unfavourable market conditions
�  1.1 million customers: # 1 in Europe
� Growth in revenues: +7.8% / 1Q03

Í *
���������������������������<�183���	��
����
���������	'�	�����51@24
� Synergies implemented

Í �	��	����������/��#�����,�������	'�������������	������������	�)����
�����	����
Í ���������������	��	'��	��	��������	�������)������7�����	��	'�����	����������������	'������;


��������

In millions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ������ ��� ����� ��� ��� �����

Operating Ex penses and Dep. -86 -85 +1.2% -87 -1.1% -173 -169 +2.4%

*URVV�2SHUDWLQJ�,QFRPH �� �� ������ �� ������ ��� ��� �����

Prov isions 0 4 n.s. 0 n.s. 0 5 n.s.

2SHUDWLQJ�,QFRPH �� �� ������ �� ������ ��� ��� �����

Non Operating Items 3 2 +50.0% -1 n.s. 2 7 -71.4%

3UH�7D[�,QFRPH �� �� ������ �� ������ ��� ��� �����

Cost / Income 47.8% 55.9% -8.1 pt 53.0% -5.2 pt 50.3% 50.3% +0.0 pt

� NBI: +9.8% / 1Q03, (write-back of provision set aside on the equity portfolio in 1Q03)
� Costs: -1.1% / 1Q03
� Sales reflect a high proportion of unit-linked products (28% in 2Q03 compared to <20% for the market)
� FRB’s death and disability coverage offering revamped
� Continued expansion of the death and disability business outside France (+13.3%)
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In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ������ ��� ����� ��� ��� �����

Operating Ex penses and Dep. -119 -93 +28.0% -122 -2.5% -241 -180 +33.9%

*URVV�2SHUDWLQJ�,QFRPH �� �� ������ �� ������ �� ��� ������

Prov is ions 0 0 n.s. 0 n.s. 0 0 n.s.

2SHUDWLQJ�,QFRPH �� �� ������ �� ������ �� ��� ������

Amortisation of Goodw ill -7 -1 +600.0% -6 +16.7% -13 -2 +550.0%

Other Non Operating Items -5 -8 -37.5% -4 +25.0% -9 -10 -10.0%

3UH�7D[�,QFRPH �� �� ������ �� ������ �� �� ������

Cost / Income 74.8% 65.0% +9.8 pt 81.9% -7.1 pt 78.2% 63.4% +14.8 pt

Cogent fully integrated as of 1st January 2003

� NBI: +6.7% / 1Q03, Costs: -2.5% / 1Q03
� Rebound in assets in custody since March 2003 (+8.4%)
� Drop in the number of transactions (netting in Germany)
� Prize for the best regional custodian for Europe (Global Investor Magazine)
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In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� ����� ������ ����� ����� ����� ����� ������

,QF O� �7UDGLQJ�5HYHQXHV ��� ��� ������� ��� ����� ����� ����� ������

Operating Ex penses and Dep. -925 -744 +24.3% -898 +3.0% -1,823 -1,631 +11.8%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ������ ��� ����� ����� ����� ������

Prov is ions -142 -134 +6.0% -174 -18.4% -316 -281 +12.5%

2SHUDWLQJ�,QFRP H ��� ��� ������� ��� ����� ��� ��� ������

Non Operating Items -3 21 n.s. -3 +0.0% -6 19 n.s.

3UH�7D[�,QFRPH ��� ��� ������ ��� ����� ��� ��� ������

Cost / Income 59.9% 67.1% -7.2 pt 57.6% +2.3 pt 58.7% 61.7% -3.0 pt

Allocated Equity  (Ebn) 7.0 8.2

Pre-Tax  ROE 27% 18%

*Including customer activ ity  and related rev enues

	�������������������������������

� Results comparable to the already strong results in 1Q03
� 27% ROE before tax for 1H03

6RXUFH��,)5���7KRPVRQ�)LQDQFLDO
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�*+,�*,+!"���#-#��#.
��������������������
�����	�� ��� ������������
��������������������
�����	���!�����������
��������"������������������������

�$+�$+-*!���#-#�!
��	���	�������!��������	�����������
!����������#�����	������������������	�
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 ���������������
In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ��� ��� ����� ��� ����� ��� ����� �����

Operating Ex penses and Dep. -241 -267 -9.7% -237 +1.7% -478 -532 -10.2%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ����� ��� ����� ��� ��� �����

Prov is ions -142 -137 +3.6% -182 -22.0% -324 -274 +18.2%

2SHUDWLQJ�,QFRPH ��� ��� ������ �� ������ ��� ��� ������

Non Operating Items 0 5 n.s. -9 n.s. -9 5 n.s.

3UH�7D[�,QFRPH ��� ��� ������ �� ������ ��� ��� ������

Cost / Income 49.2% 50.9% -1.7 pt 47.8% +1.4 pt 48.5% 49.0% -0.5 pt

Allocated Equity  (Ebn) 4.4 4.7

Pre-Tax  ROE 8% 12%

 !���"!���#��!�������$�����%�!�������&������#������!���'���

� Energy, Commodities, Export and Project revenues held up despite the combined effect of the falling USD and the drop in the oil prices
� Continued selective credit policy in a context of weak demand
� Additional ����������	
���	����������
����

��	��
�(����������)��������

In m illions of euros �4�� �4�� �4������4�� �4�� �4������4�� �+�� �+�� �+������+��

1HW�%DQNLQJ�,QFRPH� ����� ��� ������ ����� ����� ����� ����� ������

Operating Ex penses and Dep. -684 -477 +43.4% -661 +3.5% -1,345 -1,099 +22.4%

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ������� ��� ����� ��� ��� ������

Prov is ions 0 3 n.s. 8 n.s. 8 -7 n.s.

2SHUDWLQJ�,QFRPH ��� ��� ������� ��� ����� ��� ��� ������

Non Operating Items -3 16 n.s. 6 n.s. 3 14 -78.6%

3UH�7D[�,QFRPH ��� ��� ������� ��� ������ ��� ��� ������

Cost / Income 64.8% 81.7% -16.9 pt 62.2% +2.6 pt 63.5% 70.6% -7.1 pt

Allocated Equity  (Ebn) 2.6 3.6

Pre-Tax  ROE 60% 26%

������!���!����&��$�����������#�����!����������!��*+,-

� Revenues: Good performance of fixed income and of equity derivatives
� Acquired Zurich Financial Services’ fund derivative business in the US

9D5����GD\�²������E\�W\SH�RI�ULVN

In Euro million ���-XQH��� ���6HSW��� ���'HF��� ���0DU��� ���-XQH��� ���6HSW��� ���'HF��� ���0DUFK��� ���-XQH���

Interest rate 28 31 35 58 26 36 24 25 43

Securities 15 17 10 7 26 33 27 21 12

Change 1 9 8 3 4 3 3 2 1

Commodities 1 1 1 1 1 1 2 3 3

Netting -17 -19 -17 -13 -25 -33 -28 -28 -21

7RWDO�9D5 �� �� �� �� �� �� �� �� ��

Last market trading day of the period
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In m illions of euros �4�� �4�� �4�� �+�� �+��

1HW�&DSLWDO�*DLQV� �� ��� ��� ��� ���

Other Net Income 24 11 -30 -6 -7

Operating Ex penses and Dep. -11 -11 -8 -19 -23

3UH�7D[�,QFRPH �� ��� ��� ��� ���

� Only one significant disposal: the balance of the equity investment in Mobistar
� The portfolio value held up well

� Estimated value of the portfolio: ���������������
��
����������
� Net unrealised* capital gains: ���������������
��
����������

*net of Cobepa’s goodwill (�������
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In billions of euros ��������� ����	
��� ��������
Shareholders Equity , Group Share 26.6 26.0 25.4

Total Capital ratio 12.8% 11.6% 10.9%

Tier One ratio 8.9% 8.7% 8.1%

Net Unrealised Capital Gains (1) 1.7 1.1 2.1

Doubtful Customers 14.80 15.05 15.25

Specific Prov isions 9.90 9.95 10.05

Specific Prov isions/ Doubtful Customers (2) 67% 66% 66%

Reserv es for Country  Risks 2.2 2.3 2.4

Reserv e for General Banking Risks 1.0 1.0 1.0

In millions of euros ���� ���� ����

9DOXH�DW�5LVN���GD\������HQG�RI�SHULRG� 38 23 28

$YHUDJH�4XDUWHUO\�9DOXH�DW�5LVN���GD\������ 27 26 32

(1) Cobepa goodwill deducted

(2)T he calculation of the Coverage rate takes  into account only S pecific P rovis ions , excluding General P rovis ions , 

R es erve for Country ris ks  and R es erve for General B anking R is k

*es timated as  at 31 March

** bas ed on es timated R is k Weighted As s ets  of E  280,5 bn as  at 30 June

**
**

*

������
 ��.�����(in millions)
�+�� ���� �+��

Number of  Shares (end of  period) 895.1 895.2 895.9

Number of  Shares excluding Treasury Shares (end of  period) 879.0 867.3 869.9

Average number of  Shares outstanding excluding Treasury Shares 869.9 871.5 869.0

������
Moody's Aa2
FitchRatings AA
Standard & Poor's AA-
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�(�
 ��.���
������������
In millions of euros �4�� �4�� �4�� �4�� �4�� �4��

5(7$,/�%$1.,1*

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� �����

Operating Ex penses and Dep. -1,453 -1,543 -1,521 -1,519 -1,492 -1,489

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions -159 -160 -177 -224 -168 -193

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items -47 -82 -47 -43 -62 -57

3UH�7D[�,QFRPH ��� ��� ��� ��� ��� ���

)UHQFK�5HWDLO�%DQNLQJ���LQFOXGLQJ�����RI�3ULYDWH�%DQNLQJ�LQ�)UDQFH�

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� �����

Operating Ex penses and Dep. -788 -792 -804 -799 -806 -805

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions -46 -53 -39 -60 -52 -57

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items 0 -4 -1 5 -3 -2

3UH�7D[�,QFRPH ��� ��� ��� ��� ��� ���

,QWHUQDWLRQDO�5HWDLO�%DQNLQJ�DQG�)LQDQFLDO�6HUYLFHV

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� �����

Operating Ex penses and Dep. -665 -751 -717 -720 -686 -684

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions -113 -107 -138 -164 -116 -136

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items -47 -78 -46 -48 -59 -55

3UH�7D[�,QFRPH ��� ��� ��� ��� ��� ���

* Historical data ex cluding Cortal Consors
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In millions of euros �4�� �4�� �4�� �4�� �4�� �4��

$66(7�0$1$*(0(17�$1'�6(59,&(6

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -374 -382 -372 -372 -419 -416

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions 5 -4 -6 -3 -3 0

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items 0 -15 51 -33 -23 -21

3UH�7D[�,QFRPH ��� ��� ��� ��� ��� ���

:HDOWK�DQG�$VVHW�0DQDJHPHQW

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -203 -204 -198 -190 -210 -211

*URVV�2SHUDWLQJ�,QFRPH �� �� �� �� �� ��

Prov isions 4 -8 -3 -6 -3 0

2SHUDWLQJ�,QFRPH �� �� �� �� �� ��

Non Operating Items -2 -8 -22 -25 -12 -12

3UH�7D[�,QFRPH �� �� �� �� �� ��

,QVXUDQFH

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -84 -85 -83 -90 -87 -86

*URVV�2SHUDWLQJ�,QFRPH ��� �� �� ��� �� ��

Prov isions 1 4 -2 2 0 0

2SHUDWLQJ�,QFRPH ��� �� �� ��� �� ��

Non Operating Items 5 2 3 5 -1 3

3UH�7D[�,QFRPH ��� �� �� ��� �� ��

6HFXULWLHV�6HUYLFHV

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -87 -93 -91 -92 -122 -119

*URVV�2SHUDWLQJ�,QFRPH �� �� �� �� �� ��

Prov isions 0 0 -1 1 0 0

2SHUDWLQJ�,QFRPH �� �� �� �� �� ��

Non Operating Items -3 -9 70 -13 -10 -12

3UH�7D[�,QFRPH �� �� ��� �� �� ��

* Inclunding Cortal Consors. Consors fully  integrated since 1st January  2003
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In millions of euros �4�� �4�� �4�� �4�� �4�� �4��

&25325$7(�$1'�,19(670(17�%$1.,1*

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� �����

LQF OXGLQJ�7UDGLQJ�UHYHQXHV� �
��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -887 -744 -803 -837 -898 -925

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions -147 -134 -213 -221 -174 -142

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items -2 21 -13 20 -3 -3

3UH�7D[�,QFRPH ��� ��� ��� ��� ��� ���

$GYLVRU\�DQG�&DSLWDO�0DUNHWV

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ����� �����

Operating Ex penses and Dep. -622 -477 -547 -599 -661 -684

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� �� ��� ���

Prov isions -10 3 -1 18 8 0

2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Non Operating Items -2 16 -2 -8 6 -3

3UH�7D[�,QFRPH ��� ��� ��� �� ��� ���

)LQDQFLQJ�%XVLQHVVHV��

1HW�%DQNLQJ�,QFRPH� ��� ��� ��� ��� ��� ���

Operating Ex penses and Dep. -265 -267 -256 -238 -237 -241

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ��� ��� ��� ���

Prov isions -137 -137 -212 -239 -182 -142

2SHUDWLQJ�,QFRPH ��� ��� �� ��� �� ���

Non Operating Items 0 5 -11 28 -9 0

3UH�7D[�,QFRPH ��� ��� �� ��� �� ���

1 Including customer activ ity  and related rev enues

2 Follow ing the re organisation of these business lines, "Commercial Banking" and "Specialised Financing" hav e been grouped together
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In millions of euros �4�� �4�� �4�� �4�� �4�� �4��

%13�3$5,%$6�&$3,7$/

1HW�%DQNLQJ�,QFRPH� ��� �� �� ��� ��� ��

Operating Expenses and Dep. -12 -11 -9 -12 -8 -11

*URVV�2SHUDWLQJ�,QFRPH ��� �� ��� ��� ��� ��

Provisions 0 -2 -3 0 0 0

2SHUDWLQJ�,QFRPH ��� �� ��� ��� ��� ��

Non Operating Items 121 381 33 146 327 65

3UH�7D[�,QFRPH �� ��� �� ��� ��� ��

27+(5�$&7,9,7,(6

1HW�%DQNLQJ�,QFRPH� �� �� ��� �� �� ��

Operating Expenses and Dep. -28 -28 -23 -25 -40 -35

*URVV�2SHUDWLQJ�,QFRPH ��� ��� ���� ��� �� ��

Provisions 1 -28 12 -7 6 17

2SHUDWLQJ�,QFRPH ��� ��� ���� ��� �� ��

Non Operating Items 69 129 -136 -108 -112 18

3UH�7D[�,QFRPH �� �� ���� ���� ���� ��

*5283

1HW�%DQNLQJ�,QFRPH� ����� ����� ����� ����� ����� �����

Operating Expenses and Dep. -2,754 -2,708 -2,728 -2,765 -2,857 -2,876

*URVV�2SHUDWLQJ�,QFRPH ����� ����� ����� ����� ����� �����

Provisions -300 -328 -387 -455 -339 -318

2SHUDWLQJ�,QFRPH ����� ����� ��� ��� ����� �����

Non Operating Items 141 434 -112 -18 127 2

3UH�7D[�,QFRPH ����� ����� ��� ��� ����� �����
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