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This supplement (the Supplement) constitutes a Supplement within the meaning of Article 16 of Directive 
2003/71/EC. 

This supplement (the 6XSSOHPHQW) is supplemental to, and should be read in conjunction with the 
Warrant and Certificate Programme base prospectus dated 4 June 2009, (the %DVH� 3URVSHFWXV) in 
relation to the programme for the issuance of Warrants and Certificates by BNP Paribas Arbitrage 
Issuance B.V. (%133�%�9�) and BNP Paribas (%133) (the 3URJUDPPH).  Terms defined in the Base 
Prospectus,  have the same meaning when used in this Supplement. 

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts 
responsibility for the information contained in this Supplement.  To the best of the knowledge of each 
of BNPP B.V. and BNPP (who have taken all reasonable care to ensure that such is the case), the 
information contained herein is in accordance with the facts and does not omit anything likely to affect 
the import of such information. 

This Supplement has been produced for the following purposes: 

(a)      to incorporate by reference the BNP Paribas Consolidated Financial Statements First half of 
2009 and the Statutory Auditors’ Review Report on First Half-Year Financial Information for 
2009;  

(b) to amend in the description of BNP Paribas in the Summary section of the Base Prospectus  
appearing on page 9, the below paragraph which shall be deleted :  

The Group (of which BNP Paribas is the parent company) is a European leader in banking and 
financial services. It has one of the largest international banking networks, a presence in over 80 
countries and more than 205,000 employees, including 165,000 in Europe.  The Group enjoys key 
positions in its three activities: Retail banking, which includes the following operating entities: French 
Retail Banking (FRB), BNL banca commerciale (BNL bc), Italian retail banking, BancWest, 
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Emerging Market Retail Banking, Personal Finance, Equipment Solutions; Asset Management & 
Services, Corporate and Investment Banking. 

At 31 December 2008, the Group had consolidated assets of ¼��������ELOOLRQ��FRPSDUHG�WR�¼��������
billion at 31 December 2007), consolidated loans and receivables due from customers of ¼������
billion (compared to ¼������ ELOOLRQ� DW� ���'HFHPEHU� ������� FRQVROLdated items due to customers of 
¼������ ELOOLRQ� �FRPSDUHG� WR� ¼������ ELOOLRQ� DW� ���'HFHPEHU� ������ DQG� VKDUHKROGHUV
� HTXLW\� �*URXS�
share including income for 2008) of ¼�����ELOOLRQ��FRPSDUHG�WR�¼�����ELOOLRQ�DW����'HFHPEHU��������
Pre-tax net income for the year ended 31 December 2008 was ¼����ELOOLRQ��FRPSDUHG�WR�¼�����ELOOLRQ�
for the year ended 31 December 2007). Net income, Group share, for the year ended 31 December 
2008 was ¼����ELOOLRQ��FRPSDUHG�WR�¼����ELOOLRQ�IRU�WKH�\HDU�HQGHG����'HFHPEHU������� 
and replaced by the following : 

BNP Paribas  is a European leader in banking and financial services. The Group has one of the largest 
international banking networks, a presence in over 80 countries and more than 205,000 employees, 
including 165,000 in Europe.  The Group enjoys key positions in its three activities: Retail banking, 
which includes the following operating entities: French Retail Banking (FRB), BNL banca 
commerciale (BNL bc), Italian retail banking, BancWest, Emerging Market Retail Banking, Personal 
Finance, Equipment Solutions; Investments Solutions (IS), Corporate and Investment Banking. The 
recent acquisition of Fortis bank strengthened the Group’s retail banking activities in Belgium and 
Luxembourg as well as the Investment Solutions and Corporate and Investment Banking activities. 
BNP Paribas SA is the parent company of the BNP Paribas Group. 

 At 30 June 2009, the Group had consolidated assets of ¼��������ELOOLRQ��FRPSDUHG�WR�¼��������ELOOLRQ�
at 31 December 2008), consolidated loans and receivables due from customers of ¼������ ELOOLRQ�
(compared to ¼������ ELOOLRQ� DW� ���'HFHPEHU� ������� FRQVROLGDWHd items due to customers of ¼������
billion (compared to ¼������ELOOLRQ�DW����'HFHPEHU�������DQG�VKDUHKROGHUV¶�HTXLW\��*URXS�VKDUH��RI�
¼�����ELOOLRQ��FRPSDUHG�WR�¼�����ELOOLRQ�DW����'HFHPEHU��������3UH-tax net income at 30 June 2009 
was ¼����ELOOLRQ��FRPSDUed to ¼����ELOOLRQ�DW����-XQH��������1HW�LQFRPH��*URXS�VKDUH��DW����-XQH������
was ¼����ELOOLRQ��FRPSDUHG�WR�¼����ELOOLRQ�DW����-XQH������� 
(c)        to  include two press releases dated 4 August 2009 published by BNP Paribas, respectively in 
connection with the announcement of: 

1. BNP Paribas’s results as at 30 June 2009, and 
2. the agreement between BNP Paribas and Intesa Sanpaolo on Findomestic, the number 

2 Italian consumer finance specialist 
 

Investors who have already agreed to purchase or subscribe for the Securities before this Supplement 
is published have the right, exercisable within a time limit of minimum of two working days after the 
publication of this Supplement, to withdraw their acceptances. 

This Supplement, prepared in connection with the Warrants and the Certificates to be issued under the Base 
Prospectus, has not been submitted to the clearance procedures of the $XWRULWp�GHV�PDUFKpV�ILQDQFLHUV in 
France. 

Copies of this Supplement are available at the office of BNP Paribas Securities Services, Luxembourg 
Branch, 33 rue de Gasperich, Howald-Hesperange, L-2085 Luxembourg and BNP Paribas Arbitrage S.N.C. 
8 rue de Sofia, 75018 Paris, France (in their capacity as Certificate Agents) and on the Netherlands 
Authority for the Financial Markets’  ($XWRULWHLW�)LQDQFLsOH�0DUNWHQ - AFM) website www.afm.nl.   

Save as disclosed in this Supplement,�there has been no significant change in the financial position of 
the Group since the end of the last financial period for which interim financial information have been 
published. 
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On 3 August 2009, the Board of Directors of BNP Paribas, in a meeting chaired by Michel Pébereau, 
examined the Group’ s second quarter results as well as the first half financial statements. 
 
 

1(7� 352),7� 2)� ���� %,//,21� (8526�� &21),50,1*� 67521*� 352),7�
*(1(5$7,1*�&$3$&,7<�
 
In an environment characterised by a continued deterioration in the economy and a gradual 
normalisation of the markets, BNP Paribas Group again had a solid performance, generating a net 
profit (group share) of 1,604 million euros, up 6.6% compared to the second quarter 2008 and up 3.0% 
compared to the first quarter 2009. 
 
This strong profit generation capacity is due to the very good operating performance of all the 
divisions despite a high cost of risk, in line with its level in the first quarter of the year. 
 
The consolidated Group posted revenues of 9,993 million euros, up 32.9% compared to the second 
quarter 2008. The rise in operating expenses, limited to 19.9%, yielded gross operating income of 
4,175 million euros, up 56.7% compared to the second quarter 2008. Despite the significant rise in the 
cost of risk, the decline in operating income was limited to 8.6% and pre-tax income, which totalled 
2,170 million euros, was up 4.6% compared to the second quarter 2008. 
 
In the first half of 2009, the Group’ s revenues were 19,470 million euros (up 30.6% compared to the 
first half of 2008), and the net income group share came to 3,162 million euros (down 9.3% compared 
to the first half of 2008), or a half year net earnings per ordinary share of 2.9 euros. The annualised 
return on equity was 11.8% compared to 15.8% in the first half of 2008. 
 
 
 

9(5<�*22'�23(5$7,1*�3(5)250$1&(�
 
Despite a still challenging economy, all the Group’ s divisions continued to expand their businesses 
and made a positive contribution to the Group’ s performance. BNP Paribas thereby demonstrated the 
robustness of its integrated banking model in a challenging environment. 
 
 
 

&25325$7(�$1'�,19(670(17�%$1.,1*��&,%��
 
The strong customer business combined with the successful repositioning of CIB, launched as early as 
the fourth quarter 2008, helped the division again deliver excellent performances this quarter. 
 
The division’ s revenues, at 3,351 million euros, were up sharply compared to the second quarter 2008 
(+80.9%) and down only 9.3% compared to the record level in the first quarter 2009. 
 
For capital markets, client business, in particular in flow products, remained very strong in markets in 
the process of being normalised and came along with a further reduction in market risks (average 
quarterly VaR: 52 million euros compared to 69 million euros in the first quarter 2009). 
 
Revenues from the Fixed Income business unit, 1,931 million euros, were again extremely strong this 
quarter. They were driven by investor demand, which remains very active, and by a favourable market 
environment due to a tightening of credit spreads and still wide bid/offer spreads, although reduced 
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compared to their first quarter levels. Again this quarter, CIB Fixed Income ranked number 1 in euro-
denominated bond issues. 
 
Having adjusted its exposures to a new market environment in the first quarter of the year, the Equity 
and Advisory business was back to normal this quarter. Revenues reached 710 million euros, whereas 
they were barely positive in the first quarter of the year. They were driven by sustained demand from 
institutionals and a pick up in hedge fund activity. In addition to strong demand for flow products, 
clients are again gradually more interested in simple and easy to hedge structured products. In the very 
active equity origination market, BNP Paribas received bookrunner mandates in connection with a 
number of issues. 
 
Revenues from the Financing Businesses, which totalled 710 million euros, were stable compared to 
the second quarter 2008 in a context of a strict credit selection policy in origination and better client 
and country risk profile. Business was good, especially in acquisition and commodities finance.  As 
part of an effort to achieve more efficient capital management, the equity allocated to the business unit 
was down 11.2% compared to the second quarter 2008. 
 
At 1,467 million euros, the division’ s operating expenses were up 16.8% compared to a low base in 
the second quarter 2008, in line with the revenue level at that time. At constant scope and exchange 
rates and excluding variable compensations, they were down 1.5%, in accordance with cost-cutting 
programmes introduced at the beginning of 2009, more than 50% of which have already been achieved. 
Compared to the first quarter 2009, they were down 17.1%. These trends again testify to the flexible 
nature of CIB’ s operating expenses. 
 
The cost of risk was 744 million euros, up 658 million euros compared to the very low base in the 
second quarter 2008.  Compared to the first quarter 2009, the rise was less (+47 million euros). At 297 
million euros, the cost of risk in capital markets was significantly below the levels it had reached 
during the financial crisis in 2008. It rose by only 20 million euros compared to the first quarter of the 
year due to the ongoing normalisation of the markets. The cost of risk of the financing businesses, 
affected by the slowdown in the economy, was substantial (447 million euros), with notably provisions 
of respectively 109 million euros on LBOs and 103 million euros in the Gulf countries. Compared to 
the first quarter 2009, it was up only 27 million euros.  
 
Pre-tax income, at 1,145 million euros compared to 523 million euros in the second quarter 2008 and 
1,229 million euros in the first quarter 2009, was very strong. This very good performance was 
accompanied by a 10.5% reduction in allocated equity compared to the first quarter 2009, notably due 
to the reduction of market related risks. 
 
In the first half of 2009, CIB’ s revenues reached a record 7,047 million euros compared to 3,163 
million euros in the first half 2008.  Pre-tax income totalled 2,374 million euros compared to 841 
million euros in the first half 2008. 
 
The division’ s very solid performance illustrates its superior franchise and its remarkable ability to 
adapt to a new market environment. It drew on very strong client demand without taking any 
additional risks as evidenced by a further fall in the VaR, and on efficient capital management. 
 
 

,19(670(17�62/87,216�
 
The strong appeal of the BNP Paribas-Investment Solutions’  franchise was again confirmed this 
quarter by the very strong net asset inflows: 6.5 billion euros. Asset inflows totalled 2 billion euros in 
Asset Management compared to 8.8 billion euros in the first quarter of the year due a dip in the asset 
inflow in money market funds as a result of decreasing short-term interest rates. This is, however, 
positive for insurance which had 2 billion euros in net asset inflows again this quarter. For Wealth 
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Management, the 2.5 billion euros in asset inflows came primarily from France and Asia, bringing the 
annualised asset inflow rate this quarter to the substantial level of 7.1%. This strong asset inflow, 
combined with a good performance effect as well as a positive scope effect due to the integration of 
Insinger de Beaufort, brings assets under management to 544 billion euros as at 30 June 2009, 
compared to 510 billion euros as at 31 March 2009. 
 
Thanks to maintaining good asset inflow all throughout the crisis, the Investment Solutions’  division 
managed to limit its revenue decrease to 13.5%, at 1,207 million euros, compared to the second 
quarter 2008. Revenues from Wealth & Asset Management fell 8.3% under the effect of falling 
transaction volumes and margin rate tightening due to the substantial share of money market funds. 
Revenues from the Securities Services business unit were down 13.2% due to dropping valuations and 
contracted net interest margin. Revenues from Insurance, impacted by falling equity markets during 
the period, were down 22.7%. 
 
Thanks to the effects of the cost-cutting programmes implemented in all the business units, operating 
expenses were again down this quarter (-2.5% compared to the second quarter 2008). 
 
After adding one-third of French and Italian Private Banking’ s net income, pre-tax income came to 
319 million euros compared to 536 million euros during the same period a year earlier, but up 5.6% 
compared to the first quarter 2009, testifying to a slight rebound due to recovering markets. 
 
In the first half of 2009, the division’ s revenues were 2,354 million euros, down 11.5% compared to 
the strong level in the first half of 2008. Operating expenses were down 2.7%. Pre-tax income totalled 
621 million euros compared to 966 million euros in the first half of 2008. 
 
Net asset inflow, which was positive in all the business units, reached 20 billion euros (compared to 4 
billion euros in the first half 2008), bringing the annualised asset inflow rate to 7.9%, a remarkably 
high level. 
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In a worsened economic environment, French Retail Banking continued its strong sales and marketing 
drive. Outstanding loans, up in all client segments, grew 5.4% compared to the second quarter 2008. 
Net deposit inflows remained very strong at +7.4 billion euros (+7.8% compared to the second quarter 
2008), the stronger growth in sight deposits (+9.9%) generating an additional favourable structure 
effect.  
 
For outstanding mutual funds, French Retail Banking gained a 1.5 pt1 market share compared to 30 
June 2008 and gross asset inflow in life insurance was up 9% compared to the second quarter 2008, 
compared to 6% average growth for the market2. 
 
At 1,530 million euros, revenues rose 1.1%3 compared to the second quarter 2008. They were driven 
by net interest income growth (7.6%) due to good intermediation business. In a context very 
unfavourable for the businesses driven by financial savings, fees were down 6.6%. 
 
Revenues held up well and this, combined with a 0.5%3 drop in operating expenses, improved the 
cost/income ratio by 1 pt at 64.1%3 and triggered a 4.0%3 gross operating income growth compared to 
the second quarter 2008. 
 
The rise in the cost of risk, notably on the corporates and individual entrepreneurs segment, brought 
the quarter’ s provisions to 51 bp4 of risk-weighted assets compared to 35 bp4 in the first quarter 2008 
and 15 bp4 in the second quarter 2008. 
 
After allocating one-third of French Private Banking’ s net income to the Investment Solutions division, 
FRB’ s pre-tax income, excluding PEL/CEL effects, came to 394 million euros compared to 461 
million euros in the second quarter 2008. 
 
In the first half of 2009, revenues grew 0.8%3 and operating expenses decreased by 0.5%3, producing a 
jaws effect above the 1 pt target. The cost of risk was 43 bp4, up 29 bp4 compared to the first half of 
2008. After allocating one-third of French Private Banking’ s net income to the Investment Solutions 
division, pre-tax income was 838 million euros, down only 11% despite the rise in the cost of risk. 
 
 

%1/�EDQFD�FRPPHUFLDOH��%1/�EF��
 
BNL bc continued to grow its business. The net growth in the number of personal cheque and deposit 
accounts was 17,000 accounts this quarter, bringing to 34,000 the number of new accounts opened 

                                    
 
1  Source: Europerformance. 
2  Source: FFSA. 
3  Excluding PEL/CEL effects, with 100% of French Private Banking. 
4  Risk-weighted assets under Basel I. 
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during the first half of the year. The net asset inflow was positive in life insurance and in mutual funds 
in a market that saw asset outflows5 this quarter. 
 
Outstanding loans grew 6.7% (up 4 billion euros). The good commercial business and the growth of 
cross-selling helped revenues which, at 721 million euros, grew by 5.3%6 compared to the second 
quarter 2008, despite a challenging economic environment. 
 
The very limited growth in operating expenses (0.2%6) further improved the cost/income ratio by    3 
pts at 59.8%6, bringing the reduction to over 10 points in three years, in accordance with what was in 
the business plan. 
 
This good operating performance is reflected in a 13.7%6 growth in gross operating income, to 290 
million euros. 
 
The cost of risk was 97 bp4, up substantially compared to a low base in the second quarter 2008 (48 
bp4). This deterioration is due notably to the corporates and individual entrepreneurs segment. 
 
After allocating one-third of Italian Private Banking’ s net income to the Investment Solutions division, 
BNL bc’ s pre-tax income came to 145 million euros compared to 187 million euros in the second 
quarter 2008. 
 
In the first half of 2009, the 5.2%6 revenues growth, combined with stabilised operating expenses, led 
to a substantial 13.7%6 rise in gross operating income compared to the first half of 2008 and a 5.2 pt 
positive jaws effect, above the 5 pt target. After allocating one-third of Italian Private Banking’ s net 
income to the Investment Solutions division, pre-tax income came to 336 million euros, a limited 
decline of 7.7% despite the rise in the cost of risk. 
 
 

%DQF:HVW�
 
Amidst a crisis in the real estate industry and a major slowdown in the U.S. economy, BancWest 
continued its efforts to adapt. At 544 million euros, revenues were down 1.4% at constant scope and 
exchange rates (+12.2% at historical scope and exchange rates) compared to the second quarter 2008: 
the 13 pt decline in the net interest margin to 3.06% was only partly offset by the growth in 
outstanding loans (4.3%7) as well as by the growth in core deposits (+12.0%7) and the economic crisis 
weighed on fees. 
 
Operating expenses grew 12.3%7 due to restructuring costs and the sharp rise in the FDIC’ s 
assessment charge for deposit insurance required in the industry. Not counting these factors, operating 
expenses decreased 2.2%7 at constant scope and exchange rates thanks, in part, to the initial effects of 
the cost-cutting programmes implemented to reduce the cost base by 100 million dollars for the full 
year in 2010. 
 

                                    
5  Source: Assogestioni. 
6  With 100% of Italian Private Banking 
7  At constant scope and exchange rates. 
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The cost of risk was up again this quarter at 286 bp4 compared to 138 bp4 in the second quarter 2008 
and 277 bp4 in the first quarter 2009. This latter deterioration is due to new investment portfolio 
impairments while specific cost of risk stabilised on the loan portfolio. 
 
This high cost of risk adversely affected the pre-tax income, which totalled -70 million euros, 
compared to +115 million euros in the second quarter 2008. 
 
In the first half of 2009, the 2.6% drop in revenues at constant scope and exchange rates (+10.9% on 
an historical basis), combined with a 7.7% rise in operating expenses (+23.0% on an historical basis) 
produced a substantial 13.5% fall in gross operating income (-1.9% on an historical basis) compared to 
the first half of 2008. The cost of risk was 282 bp4 compared to 121 bp4, bringing pre-tax income to -
99 million euros (-73 million euros, excluding the one-time increase in the FDIC assessment) 
compared to +266 million euros during the same period a year earlier. 
 
 

(PHUJLQJ�0DUNHWV�5HWDLO�%DQNLQJ�
 
Emerging Markets Retail Banking actively endeavoured to adapt to a worsened environment, 
particularly in Ukraine where 69 branch offices were closed this quarter after 81 in the first quarter of 
the year. UkrSibbank’ s outstanding loans now total 4.18 billion euros, compared to 5.18 billion euros 
as at 30 September 2008 due to the restructuring and loan collection. After increasing the capital and 
buying out the equity holding of one of our two local partners, the Group’ s stake was increased to 81% 
this quarter. 
 
Revenues from Emerging Markets Retail Banking as a whole, at 444 million euros, were up 0.9% 
compared to the second quarter 2008 (+7,4% at constant scope and exchange rates), despite the impact 
of revenue contraction in Ukraine. Revenues held up well due notably to the growth in outstanding 
deposits (+10.7%/2Q08 at constant scope and exchange rates) and loans (+7%/2Q08 at constant scope 
and exchange rates) as well as customer gains as a result of agreements with companies to provide 
bank accounts to their staff. Operating expenses were up 2.9% (+11.3% at constant scope and 
exchange rates) due to continued investments at a pace appropriate to the environment. 
 
The cost of risk, at 293 bp4, remained substantial compared to the very low base in the second quarter 
2008 (39 bp4). This rise was limited to Ukraine and the Gulf, with no significant deterioration in other 
regions. 
 
Pre-tax income was -39 million euros compared to 147 million euros in the second quarter 2008. 
 
In the first half of 2009, revenues growth (+9.0%) outpaced operating expenses growth (+4.6%), 
generating a 16.7% rise in gross operating income. The cost of risk, up sharply, was 268 bp4 compared 
to 54 bp4, pushing down Emerging Markets Retail Banking’ s pre-tax income almost to zero compared 
to 366 million euros in the first half of 2008. 
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3HUVRQDO�)LQDQFH�
 
Personal Finance’ s revenues, at 1,063 million euros, were again up sharply this quarter (+12.6% 
compared to the second quarter 2008) thanks to sustained growth in the consolidated outstandings 
(+7.2%), a further decline in refinancing costs and better commercial terms in certain partnerships. 
The full effect of the cost-cutting programmes implemented in 2008 was felt and the business unit 
launched a new cost-cutting programme. Operating expenses thereby decreased 0.4%, producing a 13 
points positive jaws effect. Thanks to the good revenue drive and tough action to cut costs, gross 
operating income jumped 28.3%. 
 
Under the effect of the slowdown in the economy and rising unemployment, the cost of risk, at  
313 bp4, was up sharply compared to the second quarter 2008. Pre-tax income therefore came to 130 
million euros compared to 170 million euros in the second quarter 2008. 
 
After a long arbitration case, which ended in an amicable settlement, Personal Finance is going to take 
control of Findomestic by increasing its stake, hitherto 50-50 with Intesa, to 75% with the option to 
increase it to 100% within two to four years. This move helps the Group bolster its presence in one of 
its four domestic markets, continue to roll out its integrated banking model there and achieve synergies 
with BNL. 
 
In the first half of 2009, the sharp revenues growth (+13.6%), combined with a limited rise in 
operating expenses (+1.6%), generated a sharp 28.2% jump in gross operating income. The cost of risk 
rose to 301 bp4 from 191 bp4. Pre-tax income was 246 million euros compared to 370 million euros the 
first half of 2008. 
 
 

(TXLSPHQW�6ROXWLRQV�
�
Again this quarter, the business unit’ s revenues felt the effect of the unfavourable trend in the used car 
market, totalling 259 million euros, down 8.8% compared to the second quarter 2008.  Operating 
expenses were down 2.2%.  At 43 million euros, the cost of risk was down 17.3% compared to the 
high base in the second quarter 2008 (due to provisions set aside for a few delinquent leases). 
 
Pre-tax income was 35 million euros, compared to 49 million euros in the second quarter 2008. 
 
In the first half of 2009, revenues were down 17.1% and operating expenses edged down 2.0%.  The 
38.2% rise in the cost of risk resulted in the business unit’ s pre-tax income reaching 19 million euros 
compared to 138 million euros in the first half of 2008. 
 
 

&RUSRUDWH�&HQWUH�
 
This quarter, one-off items were booked in the Corporate Centre.  
 
Badwill from the acquisition of BNP Paribas Fortis was +815 million euros (see below).  Moreover, 
the Group decided to perform impairment tests on goodwills. These tests led to a -524 million euros 
impairment charge being recorded. 
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In addition, revenues were affected by -440 million euros in write downs on shares (of which 282 
million euros on Shinhan due to the persistent decrease of the won/euro parity) and by a  
-237 million euros revaluation of Group’ s own debt. 
 
 

7+(�,17(*5$7,21�2)�%13�3$5,%$6�)257,6�
 
The integration of BNP Paribas Fortis, which began in mid-May, is continuing actively.  The first 
phase, which entailed assessing the new entity top down, has now been completed.  The second phase, 
which involves over 200 work groups in all the business units and territories in order to determine the 
details of the target organisation and come up with a precise estimate of synergies and restructuring 
costs, is now under way.  The business plan will be unveiled to the market on 1st December at an 
Investor Day event. 
 
 
),567�&2162/,'$7,21 
 
Pursuant to the International Financial Reporting Standards (IFRS), all of BNP Paribas Fortis’  assets 
and liabilities have been consolidated at their fair value on the acquisition date based on BNP Paribas’  
conservative valuation methods and models.  The effect of these fair value adjustments on BNP 
Paribas Fortis’  net position is negative to the tune of 6.2 billion euros (at 100% after tax).  They 
include notably a total write off of goodwills and intangible assets, fair value adjustments on assets 
and liabilities for a total of -4.1 billion euros as well as -3.2 billion euros in additional provisions for 
credit risks.  After these adjustments, the consolidation of all BNP Paribas Fortis’  assets and liabilities 
as well as residual commitments in the OUT portfolio (see below) generated 815 million euros8 in 
badwill, which, under the IFRS, is required to be booked in P&L as a one-off item. 
 
The higher-risk structured credit assets (the OUT portfolio) were transferred to a new company, Royal 
Park Investments.  The net value of this portfolio, already marked down to 60% of its nominal value 
by Fortis Bank before the deal, is 11.8 billion euros.  Without precluding terminal losses, which could 
be lower, purchase accounting gave rise to new fair value adjustments: BNP Paribas’  exposure to the 
first loss tranche, L�H. 0.2 billion euros out of a total of 1.7 billion euros, was fully written off, just as 
most of the exposure to the second loss tranche, thereby reduced to roughly 0.2 billion euros out of a 
total of 5.2 billion euros.  The residual exposure beyond this 0.2 billion euros is the 4.9 billion euro 
super senior tranche loaned by BNP Paribas Fortis, which is very heavily secured. 
 
The nominal value of the lower-risk structured credit assets that remain on BNP Paribas Fortis’  
balance sheet (the IN portfolio) is 19.8 billion euros and their net value is 16.6 billion euros after fair 
value adjustments.  The 3.5 billion euro first loss risk was thereby reduced to 0.3 billion euros.  The 
second loss tranche of 1.5 billion euros is guaranteed by the Belgian state.  The enforcement of this 
guarantee would require a terminal loss of over 18% on this portfolio, which is unlikely. 
 
 
),567�&2175,%87,21�72�7+(�*5283¶6�5(68/76 
 
BNP Paribas Fortis’  first contribution to the Group’ s second quarter results is limited to the period 
after the acquisition, or from 12 May to 30 June.  The scope of consolidation includes BNP Paribas 
Fortis and BGL as well as 25% of AG Insurance Belgium, as an associate company. It was performed 

                                    
8  Under the accounting standards, companies have one year from the date of the acquisition to determine the 
final amount of goodwill. This amount may therefore be adjusted over the following quarters in order to take into 
account any further analyses that may be performed  
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based on adjusted entries to the balance sheet (purchase accounting) in accordance with BNP Paribas’  
accounting standards and methods.  Since this is the first consolidation in the Group, there is no basis 
of comparison. 
 
At 1,441 million euros, revenues benefited from +243 million euros in one-off revenues due to 
improved market parameters during the period and +137 million euros in amortisation of purchase 
accounting adjustments.  In addition to these items, revenues were driven by good business in the 
retail networks and the very good performance of the capital markets businesses. 
 
Operating expenses were 693 million euros and gross operating income totalled 748 million euros.  
The cost of risk, which was 295 million euros, remains substantial, in particular in Merchant Banking.  
Pre-tax income came to 474 million euros.  After tax and minority interests, BNP Paribas Fortis’  net 
income group share was 261 million euros.  These results should not be extrapolated from. Nor should 
they be compared to those of BNP Paribas Fortis on a stand alone basis, because they include the 
effects of purchase accounting adjustments amplified by the strong market parameters recovery from 
12 May  to 30 June. 
 
This good performance came amidst a stabilisation of the commercial franchise.  In Belgian Retail 
Banking, net asset inflows from individual customers totalled 2.2 billion euros in the second quarter 
2009 compared to 1.7 billion in net asset outflows in the first quarter of the year.  In Luxembourg, for 
Retail Banking, the net outflow of assets endured at the end of 2008 has virtually ceased.  At Fortis 
Investment Management, assets under management were stabilised at 159 billion euros in the second 
quarter thanks to the slowdown in the outflow of assets (-6 billion euros compared to -9 billion euros 
in the first quarter 2009 and -20 billion euros in the second half of 2008).  In Private Banking, assets 
under management also stabilised at 43 billion euros. 
 
In Merchant Banking, thanks to a good sales and marketing drive, net interest income was up in the 
financing businesses.  The interest rates, forex and equity derivatives activities recorded a good 
performance while reducing their market risks. 
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In terms of liquidity, the Group has the lowest CDS spread of the comparable banks, which gives it a 
major competitive advantage at the time of the Fortis acquisition.  Since the beginning of the year, the 
Group has issued 28 billion euros in medium- and long-term debt securities and the medium- and 
long-term debt issuance programme was increased from 30 to 40 billion euros. The new Group’ s 
loan/deposit ratio is 116%. 
 
As at 30 June 2009, the Group’ s Tier 1 capital was 60.3 billion euros, up 15.8 billion euros compared 
to 31 March 2009.  One billion euros of this rise came from the organic generation of shareholder 
equity during the quarter. 0.8 billion euros came from the payment of the dividend in shares.  The 
consolidation of BNP Paribas Fortis brought in an additional 13.9 billion euros in Tier 1 capital. 
 
Already in the first quarter 2009, BNP Paribas had fulfilled its objective to reduce its risk-weighted 
assets by 20 billion euros, bringing them to 504 billion euros. In the second quarter, a new reduction of 
19 billion euros was posted, of which 11 billion in capital markets. Furthermore, the consolidation of 
BNP Paribas Fortis brought in 166 billion euros, such that the Group’ s total risk-weighted assets as at 
30 June came to 651 billion euros. 
 
As at 30 June, the Group’ s Tier 1 capital was 9.3% compared to 8.8% as at 31 March 2009 and 7.8% 
as at 31 December 2008. This 50 bp rise compared to 31 March was due to the organic generation of 
shareholder equity during this quarter (+20 bp), the payment of the dividend in shares (+15 bp) and the 
reduction in risk-weighted assets (+35 bp), the consolidation of BNP Paribas Fortis having a negative 
20 bp impact due to the sharp rise in BNP Paribas’  ratio since 31 December 2008. This reinforced 
solvency gives the Group, in its new dimension, a significant and further improved safety margin.  
Given its business model, the Group’ s medium-term target is still to continue to maintain a Tier 1 ratio 
above 7.5%. 
 

*** 
 
Commenting on the results, BNP Paribas’  Chief Executive Officer Baudouin Prot, stated:  
 
“In the second quarter 2009, BNP Paribas reached a new dimension while continuing to demonstrate 
the effectiveness of its business model and bolster its financial strength. 
 
The Group’ s powerful capacity to generate profits reflects the drive and energy that its teams devote to 
sales and marketing, its franchise’ s greater appeal and its ability to adapt quickly to a new 
environment. 
 
The consolidation of BNP Paribas Fortis, which marks a decisive milestone in the realisation 
of BNP Paribas’  European plan, is progressing actively.  It will make it possible to roll out our 
integrated banking model in Belgium and Luxembourg. 
 
With access to liquidity on preferred terms and a greater safety margin in terms of solvency, the Group, 
in its new dimension, is well positioned to take on the challenges of the current economic 
environment.” 
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� ����� ��¢�������£ ���¤£ �����  �� ¥  ��u�  ����  ��U�  �¥P�   ¡u�

Operating Expenses and Dep. -975 -985 -1,011 -1,012 -970 -980¦[§ ¨ ����©[ª�� § «�¬ ­ ��®�¯ ��° ¨ ± � �
O
� �

L�Q O
�
O O�M L

� �
K

���
J

Cost of risk -29 -37 -40 -97 -89 -130©[ª�� § «�¬ ­ ��®�¯ ��° ¨�± � �
H�� O�Q�L OWH�O M M

�
O���Q OPL J

Non Operating Items 0 1 -1 1 0 0² § ��³ ´ «�µ ¯ ��° ¨�± � �
H�� O�Q�M OWH�M M M � O���Q OPL J

Income Attributable to IS -35 -32 -28 -22 -25 -26² § ��³ ´ «�µ ¯ ��° ¨�± � ¨�¶ ·�§ ����°�¸<��� ¬ «�­ ¹�ºP» ® O�K�H O��PH M�K
�

M�H�O O O�O M�Q�O

R�SUTWVWX�YZS[T \ ]
^ _a`P]<VUb[^ V�ced f g�h i j�kPf g�laÀ�½ Á
q sWtPvÂf w x�y z{`ux g�|�f g l}f g~R v x�g�h�z��
��������������� H

�
O
�
� H

�
O
�
O H

�
OWH

�
H
�
M Q L H

�
O��PH H

�
OP� L

Operating Expenses and Dep. -945 -955 -984 -984 -942 -952¦[§ ¨ ����©[ª�� § «�¬ ­ ��®�¯ ��° ¨ ± � �
H H O�Q�Q OPM�H O�J K

�
L�Q

�
H�J

Cost of risk -29 -37 -40 -97 -89 -130©[ª�� § «�¬ ­ ��®�¯ ��° ¨�± � O�K L O���L M�Q�H M�H H O OPJ M�K J

Non Operating Items 0 1 -1 1 0 0² § ��³ ´ «�µ ¯ ��° ¨�± � O�K L O���M M�Q J M�H�L O OPJ M�K J
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Ã Ä�Å�Ã Æ Æ Ã Ç�Ä�È<Ç�É�Ê�Ë�Ì Ç�È Í�Î0Ï Ð Ñ Î0Ï Ð Ò Î0Ï Ð Ó�Î0Ï Ð Í�Î0Ï Ô Ñ Î0Ï Ô
ÕUÖU×{Ø�Ù�Ú�Û�Ù�Û�ÜuÝ{ÝNÞ�ß Û�à Ù�á Þ0â ã Ú�Û�á ä�åPà Ú�ænç�è�è�éêÜ ëuìPßÂà í�Ù�î ÞNÕuÙ Ú�ï�à Ú�æ}à Ú~ã î Ù á ð�ñ
ò�ó�ô�ó�õ�ö�ó�÷ ø Ð Ï ø Ð ù ú�Í�Ï ú Ñ ù ú�Í�ù ú Ñ�Í
Operating Expenses and Dep. -417 -430 -432 -478 -416 -431û[ü ý ÷�÷�þ[ÿ�ó ü ��� � õ���� õ	� ý�
 ó Ñ ø Ò Ñ ù ù Ñ ú Ð Ñ�Ó�ú Ñ Ô Ô Ñ Ô Ï
Cost of risk -84 -66 -114 -147 -107 -144þ[ÿ�ó ü ��� � õ	��� õ	� ý�
 ó Í�ú Ô Í�Ð Ô Í ø Ó Í�Ï Ï Í�Ô Ñ Í�Ó ø
Non Operating Items 0 1 0 0 0 1� ü ó�
 � ��� � õ�� ý�
 ó Í�ú Ô Í�Ô Ï Í ø Ó Í�Ï Ï Í�Ô Ñ Í�Ó�ú
Income Attributable to IS -2 -3 0 0 -1 -2� ü ó�
 � ��� � õ�� ý�
 ó ý���������� � Í�ú ú Í�Ð ú Í ø Ó Í�Ï Ï Í�Ô�Í Í�Ó�ù
ÕUÖU×{Ø�Ù�Ú�Û�Ù�Û�ÜuÝ{ÝNÞ�ß Û�à Ù�á Þ0â ã Ú�Û�á ä�åPà Ú�æ���� �
Ü ëuìPß à í�Ù�î Þ{ÕuÙ�Ú�ï�à Ú æ~à Ú~ã î Ù�á ð�ñ
ò�ó�ô�ó�õ�ö�ó�÷ ø ú�Ó ø ú ú ú Ï ù ú�Í�Ô ú�Í�Ï ú�Í�Ó
Operating Expenses and Dep. -413 -425 -427 -472 -412 -426û[ü ý ÷�÷�þ[ÿ�ó ü ��� � õ���� õ	� ý�
 ó Ñ ø Í Ñ ù Ñ Ñ ú Ð Ñ�Ó�ú Ñ Ô Ð Ñ Ð Ð
Cost of risk -84 -66 -114 -147 -107 -144þ[ÿ�ó ü ��� � õ	��� õ	� ý�
 ó Í�ú ú Í�Ð ø Í ø Ó Í�Ï Ï Í�Ô�Í Í�Ó Ó
Non Operating Items 0 1 0 0 0 1� ü ó�
 � ��� � õ�� ý�
 ó Í�ú ú Í�Ð ú Í ø Ó Í�Ï Ï Í�Ô�Í Í�Ó�ù
ÕUÖUì}ì�Ù�ß à Ø�Ù�����Üuß îÂà �
ò�ó�ô�ó�õ�ö�ó�÷ Í�� Ó ÓuÍ
Operating Expenses and Dep. -693û[ü ý ÷�÷�þ[ÿ�ó ü ��� � õ���� õ	� ý�
 ó ú�Ó�Ð
Cost of risk -295þ[ÿ�ó ü ��� � õ	��� õ	� ý�
 ó Ó�ù Ò
Non Operating Items -2� ü ó�
 � ��� � õ�� ý�
 ó Ó�ú�Ó
Tax Expense -104
Minority Interests -109� ó � � õ�� ý�
 ó� û�ü ý ö�ÿ"!$# ��ü ó Ñ ø Í

BANCWESTò�ó�ô�ó�õ�ö�ó�÷ ù Ï Ô Ó�Ð ù Ó�Ò Ò ø Ï Ï ù ù Ð ù�Ó Ó
Operating Expenses and Dep. -261 -247 -263 -299 -309 -316û[ü ý ÷�÷�þ[ÿ�ó ü ��� � õ���� õ	� ý�
 ó Ñ�Ó�Ð Ñ Ò Ð Í�ú Ï Ò Ï�Í Ñ�Ó�Ô Ñ Ñ Ð
Cost of risk -101 -123 -121 -283 -279 -299þ[ÿ�ó ü ��� � õ	��� õ	� ý�
 ó Í�Ó�ú Í Í�ù Ó�Ô Í�Ð % Ò Ï % ú�Í
Non Operating Items 4 0 1 -1 1 1� ü ó�
 � ��� � õ�� ý�
 ó Í�ù�Í Í Í�ù ù Ï Í�ú % Ñ Ô % ú Ï

PERSONAL FINANCEò�ó�ô�ó�õ�ö�ó�÷ Ô�Í�Ñ Ô�Ó Ó Ô ø Ð Ô ø Ð Í�� Ï�Ó�ù Í�� Ï ø Ò
Operating Expenses and Dep. -503 -517 -518 -563 -521 -515û[ü ý ÷�÷�þ[ÿ�ó ü ��� � õ���� õ	� ý�
 ó Ó�Ï Ô Ó�Ñ ú Ó�ù Ï Ó�Ï ù ù Ñ�Ó ù�Ó�Ð
Cost of risk -230 -274 -330 -384 -421 -461þ[ÿ�ó ü ��� � õ	��� õ	� ý�
 ó Í�ú Ô Í�ù Ò Í�Ñ Ï Ñ�Í Í�Ï Ò Ð ú
Associated Companies 21 17 18 28 12 17
Other Non Operating Items 0 0 -1 110 1 26� ü ó�
 � ��� � õ�� ý�
 ó Ñ Ï Ï Í�ú Ï Í�Ò ú Í�ù Ô Í Í ø Í�Ò Ï
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& '�(�& ) ) & *	',+�*,-�.,/	0 *	+ 1�24365 7624385 962:365 ;�24365 1,2438< 762:36<

EMERGING RETAIL BANKING=8>@?	>�A�B	>DC ;$369 ;6;�3 ;�<6E E6E65 ;$F8E ;8;6;

Operating Expenses and Dep. -262 -276 -289 -319 -279 -284GIH J C�CLKIM	> H N�O P A�Q�R A	S J6T > 1	;U1 1,V�; 7836V 7696< 1,<8V 1�V63

Cost of risk -36 -22 -43 -276 -162 -195KIM	> H N�O P A�Q�R A�S J�T > 1,36E 1	;�7 1�V69 W 96F 9�; W 96E

Associated Companies 3 5 5 1 6 -5
Other Non Operating Items 111 0 40 -4 0 1X H >DY Z N@[ R A�S J�T > 7$1,< 1	;�F 78365 W ;$3 ;�3 W 96<

EQUIPMENT SOLUTIONS=8>@?	>�A�B	>DC 765,; 765�; 78F,; 7676E 7$1�7 78E6<

Operating Expenses and Dep. -176 -182 -179 -179 -173 -178GIH J C�CLKIM	> H N�O P A�Q�R A	S J6T > 1,365 1,387 <6E ;$V 98< 5$1

Cost of risk -16 -52 -39 -48 -51 -43KIM	> H N�O P A�Q�R A�S J�T > <67 E83 E6V W 7 W 1�7 965

Associated Companies -3 -1 0 -11 -4 -3
Other Non Operating Items 0 0 0 -1 0 0X H >DY Z N@[ R A�S J�T > 56< ;�< E6V W\1	; W 1�V 96E

] ^$_L`$a�bdc�`d^�beaUf�g6hUbi] f�^da
=8>@?	>�A�B	>DC 1�j 76V69 1�j 96<8V 16j 7836E 16j 36F$1 1�j 1	;�F 1�j 7836F

Operating Expenses and Dep. -845 -867 -855 -856 -820 -845GIH J C�CLKIM	> H N�O P A�Q�R A	S J6T > ;U1,5 E678< 98E63 7$1,E 9678F 98V67

Cost of risk 4 -4 -206 -1 -13 -23KIM	> H N�O P A�Q�R A�S J�T > ;$767 E678E 1�;6; 7$1	; 9$1�; 9896<

Associated Companies 8 11 -8 -3 -8 6
Other Non Operating Items 0 0 -2 -1 -4 -26X H >DY Z N@[ R A�S J�T > ;$963 E698V 1�9,; 7$1,3 96387 9�1,<

WEALTH AND ASSET MANAGEMENT=8>@?	>�A�B	>DC V6363 V6V87 E8V65 E,;$9 E,;�5 V836F

Operating Expenses and Dep. -440 -448 -431 -436 -418 -430GIH J C�CLKIM	> H N�O P A�Q�R A	S J6T > 1,V63 7$1�; 1�96F 1,36F 1,983 1�F6F

Cost of risk 2 0 -10 -16 -4 -23KIM	> H N�O P A�Q�R A�S J�T > 1,V67 7$1�; 1�76F <$1 1,78V 1�E,;

Associated Companies 0 3 1 0 -2 2
Other Non Operating Items 0 0 0 1 -4 0X H >DY Z N@[ R A�S J�T > 1,V67 7$1�F 1�765 <67 1,783 1�E6V

INSURANCE=8>@?	>�A�B	>DC 96E69 96<87 98V65 7636E 76<8< 98369

Operating Expenses and Dep. -173 -181 -182 -175 -170 -181GIH J C�CLKIM	> H N�O P A�Q�R A	S J6T > 1,563 7$181 1�56V 963 1,78< 1�767

Cost of risk 2 -4 -41 -2 -8 -1KIM	> H N�O P A�Q�R A�S J�T > 1,567 7638F 1�;$E 765 1,7�1 1�7$1

Associated Companies 8 8 -10 -3 -6 4
Other Non Operating Items 0 0 -2 -1 0 -26X H >DY Z N@[ R A�S J�T > 1,<63 7$1�E 1�969 7,; 161�E <6<
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k l�m�k n n k o�l�p�o�q,r,s�t o	p u,v4w6x y6v4w6x z8v4w6x {$v4w8x u,v4w6| y6v4w6|

SECURITIES SERVICES}8~���~	���	~D� z$u,w z,{$y y8�6| z6y8z z6w6w y6|6�

Operating Expenses and Dep. -232 -238 -242 -245 -232 -234�I� � �D�L�I�	~ � ��� � �	��� �	� ��� ~ �6x u,w,{ y6� �8x �6x �6z

Cost of risk 0 0 -155 17 -1 1�I��~ � �@� � ����� ��� ��� ~ �6x u,w,{ � u�y6x |8� �6� �,{

Non Operating Items 0 0 1 -1 0 0� � ~D� � ��� � ��� ��� ~ �6x u,w,{ � u�y6� |�{ �6� �,{

�������$���$�I�i�:�� �¡£¢  $¤L��¥$�d¦��U ��¨§$�� I©�¢  dª
}8~���~	���	~D� u�« z$u6u u�« x6�6y y8« w8�6x � y,{�x z8« �6|6� z8« z6�$u

Operating Expenses and Dep. -952 -1,256 -989 -514 -1,770 -1,467�I� � �D�L�I�	~ � ��� � �	��� �	� ��� ~ z6�6| �6|6� u�« w8�6| � �6�8y u�« |6y6� u�« x6x,{

Cost of risk -54 -86 -1,032 -1,305 -697 -744�I��~ � �@� � ����� ��� ��� ~ z6w6� �$u,w z6� � y$« w6�8� u�« y6y6| u�« u	{$w

Associated Companies 1 0 0 0 -2 0
Other Non Operating Items 12 13 1 -1 2 5� � ~D� � ��� � ��� ��� ~ z$u,x �6y6z z6x � y$« w6�8x u�« y6y6| u�« u	{$�

ADVISORY AND CAPITAL MARKETS}8~���~	���	~D� �6w6x u�« u,z6| u�« z8�6x � u6« u	{�| y8« |6y6w y8« �,{Uu
¬ ­	®°¯ ±@²8³�´�µ ¶ ·I¸@­	¹Uºd¹�»¼µ ½¿¾@À · ÁiÂ,Ã Ä�Å6Æ Ç8È�É Ê@Â@Ë Ì6È6È Á8Á Ä8Â	Æ
¬ ­	®°¯ ±@Í�µ ÎDÏD¹L¬ ­�®¿¾@Ð"Ï Á8È6É Á$Ì�È Ì�Ä,Ã Ä,Å6Æ É6Ë Ì6ÌUÄ Â@Ë È�ÁiÂ

Operating Expenses and Dep. -662 -955 -695 -295 -1,485 -1,178�I� � �D�L�I�	~ � ��� � �	��� �	� ��� ~ {$� u,x,{ �8�6z � u6« {6{8{ u�« {$z6� u�« {$�6z

Cost of risk -94 -43 -909 -1,076 -277 -297�I��~ � �@� � ����� ��� ��� ~ � {$x u	{Uu � y8z6� � y$« �6y8w u�« u,�6x u�« u,�6�

Associated Companies 1 0 0 0 -2 0
Other Non Operating Items 12 12 1 0 2 5� � ~D� � ��� � ��� ��� ~ � z6� u,�6z � y8z6� � y$« �6y8w u�« u,�6x u�« u,�$u

FINANCING BUSINESSES}8~���~	���	~D� �6w6z �$u,z �8|6w |6w�u �6�6� �$u,w

Operating Expenses and Dep. -290 -301 -294 -219 -285 -289�I� � �D�L�I�	~ � ��� � �	��� �	� ��� ~ z$u,z {Uu,y z8|6� �6x8y {$|$u {$y$u

Cost of risk 40 -43 -123 -229 -420 -447�I��~ � �@� � ����� ��� ��� ~ z6�6z z6�6| y8�6z {$�8z �$u � y6�

Non Operating Items 0 1 0 -1 0 0� � ~D� � ��� � ��� ��� ~ z6�6z z6�6w y8�6z {$�8y �$u � y6�

�������$���$�I�i�Ñ�L�U ��d���ÑÒ ¢  i�LÓ6ÔI¡�¢  dªÕ§� ��Ö������¢ §$�"¥Ö�U���U¢ �6��Ó��� �¡£©�Ó8�d�U¢ �d�����8×
}8~���~	���	~D� �6x6z �\u,� �$u � {$z8� u,�6z � {$|6y
µ ­	®°¯ ±@Ø8Ù�Ú4Ú6¸@À µ Û�¸D½IÜ8¸¿Ý�µ ¶ ¸�¯ ÂDÁ�Å Ç6Ç Á Ê Á$Æ Â6Â�Å Ê¿Ä�Ç

Operating Expenses and Dep. -248 -127 -131 -122 -122 -142µ ­	®°¯ ±@Ø8Ù$ÞLÀ Ï@½¿¶ À ´@®¿¶ ´@À µ ­Dß"®¿¾@½�¶ ½ Ê�ÂDÇUÃ Ê É$Æ Ê@Â�È Ê¼Å,Ç Ê¼Å Æ
µ ­	®°¯ ±@Í,¾@À ¶ µ ½dÀ Ï@½�¶ À ´@®¿¶ ´�À µ ­�ß"®°¾D½¿¶ ½ Æ Æ Æ Æ Æ Ê É$Æ

�I� � �D�L�I�	~ � ��� � �	��� �	� ��� ~ z6z6� �\u	{$y � �6w � �6�8� {Uu � �6z,{

Cost of risk 0 2 -67 -11 -7 -11�I��~ � �@� � ����� ��� ��� ~ z6z6� �\u	{$w � u�z6� � �6�8x z,{ � �,{$�

Associated Companies 55 29 106 -67 -20 21
Other Non Operating Items 218 -4 -3 -9 3 275� � ~D� � ��� � ��� ��� ~ �6w6x �\u6u,� � z,{ � �,{8{ u,� � z,{$|

 



 22

3UHVV�UHOHDVH�GDWHG���$XJXVW������
 

          �
�

Paris, Turin, Milan, August 4th, 2009 
�

%13�3DULEDV�DQG�,QWHVD�6DQSDROR�UHDFK�DJUHHPHQW�RQ�)LQGRPHVWLF��
WKH�QXPEHU���,WDOLDQ�FRQVXPHU�ILQDQFH�VSHFLDOLVW�

,QWHVD�6DQSDROR�WR�VHOO�)LQGRPHVWLF�LQ�WKH�IUDPHZRUN�RI�LWV�FDSLWDO�PDQDJHPHQW�DFWLRQV�
%13�3DULEDV�WR�FRQWLQXH�GHSOR\LQJ�LWV�LQWHJUDWHG�EXVLQHVV�PRGHO�LQ�,WDO\��

RQH�RI�LWV���GRPHVWLF�PDUNHWV�DORQJ�ZLWK�)UDQFH��%HOJLXP�DQG�/X[HPERXUJ��
�

�
Intesa Sanpaolo and BNP Paribas have reached an agreement on Findomestic, the consumer credit 
company 50% owned by each Group. 
 
As a result of this transaction, BNP Paribas, through its wholly owned BNP Paribas Personal 
Finance subsidiary, will take control of Findomestic and continue to deploy its integrated banking 
model in Europe. The transaction, subject to regulatory approvals, enables 
BNP Paribas to rejuvenate Findomestic’ s development, by implementing a new business and 
industrial strategy in the rapidly changing context of the Italian consumer finance market. 
 
Findomestic, which headquarters will remain in Firenze has been created 25 years ago by Cetelem 
(now BNP Paribas Personal Finance), to deploy its proprietary business model in Italy, in 
partnership with CR Firenze (now a subsidiary of Intesa Sanpaolo Group). Over the years, 
Findomestic successfully developed its franchise, both benefiting from its expertise of the Italian 
market, and from all the innovations brought to consumer finance by BNP Paribas Personal 
Finance, a European leader and pioneer in this industry. 
 
Intesa Sanpaolo is to sell its stake in Findomestic - held through its subsidiaries CR Firenze and 
CR Pistoia - in the framework of its capital management actions on non-core assets with a 
substantial Core Tier 1 ratio improvement. 
 
Under the terms of the agreement, the Intesa Sanpaolo Group is to sell its 50% stake in two 
stages: 
- a 25% stake to be purchased on the part of the BNP Paribas Group in 2009; 
- the remaining 25% stake to be sold between 2011 and 2013, in one of the following ways by 

choice of the BNP Paribas Group: a purchase on the part of the BNP Paribas Group itself, an 
IPO or a sale to a third party, by an exit mechanism which affords Intesa Sanpaolo Group 
substantial security about these options being carried out.  

 
Excluding the recently approved capital increase (which will be treated on a euro by euro basis), 
the value of the first 25% stake is equal to 500 million euro, while the value of the remaining 
stake is to be determined, within a range of 350 and 650 million euro, applying to Findomestic a 
shareholders’  equity multiple reckoned for a number of comparable companies.  
 
The Intesa Sanpaolo Group net income and its Core Tier 1 ratio will record a positive impact in 
the current year from the sale of the first 25% stake of approximately 260 million euro and 13 
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basis points respectively. Future additional benefits are expected for the consolidated net income 
and the Core Tier 1 ratio approximately in the range of 130 to 390 million euro and of 7 to 14 
basis points respectively depending on the value determined for the sale of the remaining stake. 
 


