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EDITORIAL

THE ROLE OF A BANK  
IN TODAY’S 
ENVIRONMENT 

The shape of  the 
banking industry was 
transformed during 2011
In this special supplement, we take a look 
back at the key events that shaped 2011.

The sovereign debt crisis that completely 
wrongfooted Europe, the role of the rating 
agencies and the market jitters that shook 
banking stocks, and the new Basel Committee 
banking regulations adopted in mid-crisis. 

Going beyond these observations, we also 
wanted to share our vision of what a banker’s 
job actually is, given that public opinion has 
turned against bankers–and in many cases 
unjustifiably so. And we wanted to reassert 
our commitment to act as a responsible bank 
vis-à-vis our employees, our customers and 
our shareholders. 

Once again, we managed to weather the 
storm in 2011, but this has not prevented us 
from conducting a far-reaching review of our 
role and adapting to the new realities that 
we face. In this supplement, we have also 
attempted to present the key factors at the 
heart of these developments.

Baudouin PROT  
Chairman

Jean-Laurent BONNAFÉ  
Chief Executive Officer



 03

BACKGROUND

ECONOMIC  
AND FINANCIAL TRENDS 

After something of a lull during 2010, the economic and financial crisis abruptly 
took centre stage again in 2011,  fuelled by market jitters about European governments’ 
and in particular Greece’s sovereign debt. The banking sector bore the brunt of this loss 
of confidence, with share prices plunging sharply over the summer months, before  
the situation stabilised late on in the year.

Jean-Laurent BONNAFÉ  
Chief Executive Officer
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BACKGROUND

INTERVIEW WITH   
Baudouin PROT, Chairman  
and Jean-Laurent BONNAFÉ, Chief Executive Officer

What triggered the 2011 crisis?
Even though the crisis that set in from the summer of 
2011 was to some extent an extension of the 2008 crisis, 
which marked a loss of faith in the entire financial system 
and fuelled risk aversion, its roots lie elsewhere. 

During 2011, investors came to the conclusion that 
government borrowing had gone above and beyond 
tolerable limits. Greece’s woes and the hesitations of 
European leaders to address them rapidly helped to turn 
the specific issue of debt into widespread concern about the 
European financial system and its single currency. In this 
climate, whenever any shortcoming is identified, the system 
immediately takes a battering beyond all proportion. 

At the same time, the regulators required the banking 
system to adapt to a new set of extremely exacting rules–
the Basel III framework–at a time when it was unsettled 
by jitters and debt crisis. Given their worries about the 
banks’ ability to weather the turmoil, the markets shunned 
banking stocks, obliging financial institutions to embrace 
the new regulations more rapidly than planned to 
demonstrate their good faith and their financial strength. 

How did the debt crisis reach such proportions?
For years now, many market watchers have been 
sounding the alarm about the excessively high level of 
certain European countries’ indebtedness. At the very 
least, the 2011 crisis showed that everyone is now fully 
aware of the problem.

The issues facing Greece are specific. Greece is a country 
whose published finances did not reflect the reality of the 
situation, and other European countries decided not to 
guarantee its debt, whereas investors long believed that 
they would. After lending in total confidence, the markets 
discovered to their cost that an EU member state and 
eurozone member country could potentially default. It is 
vital that Greece should remain an exception. 

That is why it is crucial that all the other countries have 
adopted sustainable measures to rebalance their finances 
and to improve their competitiveness. 

Further ahead, Europe still needs to display considerable 
discipline and a collective spirit to tackle the various 
structural challenges facing it. Even in the US, where 
conditions are firmer, everybody agrees that there is no 
way of escaping the structural reforms needed to reduce 
the deficits.

What role did the rating agencies play in markets’ loss 
of confidence?
Rating agencies and their now notorious triple AAA rating 
became part of the general public’s consciousness for the 
first time, whereas we had been used to working with 
them for years. Like the markets, some of them decided 
that it was time for governments to face up to their 
responsibilities by reflecting in their ratings the risks for 
their economy that countries were taking as a result of 
their level of indebtedness and deficits. 

How does the situation stand today?
Major efforts are needed over the long term. European 
governments have set about straightening out their public 
finances, and the European Union has decided to make 
significant improvements to its governance framework 
and eventually agreed on and adopted a realistic plan for 
Greece, albeit with unprecedented concessions by all the 
private-sector creditors. The ECB plays a very important 
role in keeping the banking system running. The task 
is now to support growth while hiring of the policies of 
reduction of the deficits in terms of public expenditure.
BNP Paribas weathered this renewed bout of turbulence, 
while actually increasing its equity base by maintaining 
a high earnings capacity. These strengths will help us to 
support the customers who have placed their trust in us. 
We are also hopeful that they will help our share price 
to move back to a level more commensurate with our 
robust fundamentals.  
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NEWS

A NEW REGULATORY 
FRAMEWORK

In a bid to prevent as far as possible a new crisis on the same scale as that seen  
since 2008, the Basel Committee, which represents the regulators of 27 countries, 
drew up a new set of banking regulations known as the “Basel III” framework. 

For banks, this reform means significantly more demanding capital and liquidity requirements, 
leading to numerous restrictions curtailing their activities. In spite of the still challenging 
economic environment, the Basel III regulations are due to be introduced in the European 
Union between 2013 and 2019.
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NEWS

INTERVIEW WITH  Philippe Bordenave 
Chief Operating Officer

How is Basel III transforming  
the banking industry? 

Banking is a regulated business that 
evolves with the relevant legislation. 
The Cooke ratio introduced in the 
1980s (Basel I) and the risk-weighting 
approach adopted in the 2000s (Basel II) 
represented banking revolutions in their 
day. Basel III takes things a stage further, 
putting the emphasis on capital and 
liquidity to a previously unprecedented 
extent. It constitutes a fresh revolution  
in the banking industry.

How will it affect banks in concrete 
terms?

Generally speaking, banks will need far 
more capital to cover each transaction 
and bank loan–two to four times  
as much, depending on the segment  
and even more in certain cases.  
Banks will be obliged to be more 
selective when it comes to choosing 
what businesses they engage in with  
a view to maximising both their benefit 
to society and their performance.

And what about from a liquidity 
perspective?

The big change with Basel III is that it 
introduces two liquidity ratios that are 
highly exacting for banks. It is almost as 
if roles have been reversed, since banks 
used to provide their customers with 

liquidity. Under Basel III, customers now 
provide liquidity for banks, currency  
by currency and even country by country. 
Banks therefore need to make deposits 
a priority and help customers who are 
able–i.e. the largest ones–to raise finance 
directly in the markets rather than 
through bank loans.

Have the capital markets taken on 
board the impact of Basel III on banks?

Not entirely. Given the scale of the 
reform and the very turbulent economic 
environment, the market is struggling 
to differentiate between those banks 
capable of handling these major 
regulatory changes and those that will be 
weakened. For the time being, they have 
been wary and are generally worried 
about the post-Basel III uncertainties.

How is BNP Paribas preparing for Basel III?

We have rapidly adapted and taken 
bold measures to comply with the new 
regulatory constraints. If anything,  
we are ahead of schedule. For example, 
we have until 1 January 2019 to comply 
with the new capital adequacy ratio, 
but we decided to be ready for it by 
the beginning of 2013 so that we free 
ourselves of this constraint and can 
stand out from our competitors. 

Our business portfolio means that we 
have the requisite teams and expertise 
to continue serving our customers 
as effectively as possible in the new 
environment. 

DEFINITIONS
The Common Equity Tier One 
(or Core Tier One) capital adequacy 
ratio, which states a bank’s regulatory 
capital as a percentage of its risk-
weighted assets. This ratio takes into 
account merely the capital consisting 
of share capital, premiums and 
retained earnings, less any prudential 
deductions(1). It will have to stand  
at no less than 7% by 2019, or even 9% 
for so-called “systemic banks”(2),  
which include BNP Paribas.

Liquidity ratios:  
Liquidity Coverage Ratio (LCR)  
and Net Stable Funding Ratio (NSFR).  
The LCR, which is due to enter force 
in 2015, requires banks to hold 
sufficient high-quality liquid assets 
(predominantly cash or sovereign 
instruments) to cope with a financial 
crisis lasting for 30 days. The NSFR, 
which is due to be introduced later 
(2018), is intended to ensure that  
a bank’s activities with a maturity  
of over one year are covered by stable 
available funding (capital, medium- and 
long-term borrowings, stable deposits).

(1) Intangibles such as goodwill and deferred taxes.

(2)  A bank that is sufficiently large for its failure to present  
a threat to the entire financial system, as well as to  
its country’s economic activity.
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INTERVIEW WITH  Georges Chodron de Courcel 
Chief Operating Officer

What ramifications will Basel III 
have for BNP Paribas’ business 
activities?
The new regulatory constraints 
have prompted us to make stable 
customer deposits a top priority, 
which is perfectly in keeping with our 
longstanding business model of client-
centric banking. 
In addition, not all of our business 
activities will be affected in the same 
way. For example, the Investment 
Solutions businesses (insurance, private 
banking, asset management, securities 
services and real estate) will not see 
much of an impact, and they have a key 
role to play in terms of generating net 
funding. To maximise these liquidity 
contributions, while paving the way 
for selective expansion, Investment 
Solutions has overhauled its sales and 
marketing organisation to focus more 
on advice, developed innovative new 
products and services and kept a tight 
lid on its costs. 
Conversely, BNP Paribas Personal 
Finance (consumer finance and real 
estate) will have to reduce its use of 
liquidity, by scaling down its real estate 
lending business in Europe to provide 
financing for the highly profitable 
consumer lending business. 

What about Corporate  
and Investment Banking?
The new regulations will shape the 
future of our Corporate and Investment 
Banking business (CIB). They will drive 
tremendous change, which will affect 
our CIB business over the long term–
like all corporate and investment banks. 
It will need to reinvent itself and forge 
a sustainable and competitive business 
model in this new environment. For 
example, CIB will leverage its Fixed 
Income platform, so that it can support 
its clients in the markets, particularly in 
the bond market, in order to meet their 
funding needs.

What lessons has Corporate  
and Investment Banking learnt  
from the crisis?
To a great extent, CIB had already 
started to overhaul its business 
model, as necessitated by the Basel III 
regulations, in response to the crisis. 
These measures include reductions  
in liquidity requirements and average 
risk-weighted assets, tighter cost 
control, different types of support for 
clients and an investment focus on 
high-growth regions, such as Asia.  
CIB has already made significant 
progress and it is ready to rise to 
the challenges posed by the new 
environment so it is able to meet 
the needs of its clients even more 
effectively. 
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COMMITMENT

A RESPONSIBLE BANK 

The distrust that has been shown towards banks since the 2008 crisis and that 
intensified in 2011 is not confined to the markets. Civil society, public opinion and thus 
certain of our customers currently look upon financial institutions with mistrust and 
sometimes even hostility. 

To win back public opinion, it is crucial for us to fulfil our economic role as bankers and also 
to help people to understand that we can be a profitable bank, while also displaying good 
ethics and a strong sense of responsibility, in tune with the social challenges of our times.
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INTERVIEW WITH Jean-Laurent BONNAFÉ
Chief Executive Officer

Our ethics and our sense of responsibility  
simply boil down to showing that we are worthy 
of our clients’ trust.

What do good ethics and a sense of responsibility mean 
for a bank in today’s world?
The relationship between a bank and its customer is not 
just a business relationship like any other. 
Trust is absolutely essential when taking big steps such 
as depositing your savings, raising funds to cover your 
needs, expanding if you are a business or using services 
like payment systems. 
Our ethics and our sense of responsibility simply boil down 
to showing that we are worthy of this trust.

Does this trust appear to you to be under threat at 
present?
For whatever reasons, certain parties are attempting 
to undermine this trust and to discredit banks, their 
activities, their services and even their employees. In my 
opinion, this is a serious mistake. 
From a different perspective, our customers need to 
understand what we do and we must be open about our 
business–and probably to a greater extent than in the 
past. Not to do so would be a serious mistake on our part. 
Our customers and the general public are better informed 
and more demanding than ever before, and we need to 
take this on board.

How can we bolster confidence?
Firstly, we can do our jobs as bankers flawlessly–that 
means both professionally and to high ethical standards. 
We need to get the message across that good ethics are 
not anathema to our business but actually an integral 
part of it.
At BNP Paribas, we have always upheld high ethical 
standards–they are deeply embedded in corporate 
procedures and in our code of conduct. Yet today we need 
to go even further and make it a commitment to the 
outside world. That is why we drew up our “Our Mission, 
Our Responsibility” charter, which is now being sent out 
to all our customers. 

We need to work harder to get the message across. 
With the financial crisis, the general public discovered 
a number of banking jobs and products that sometimes 
made the banking business seem unduly complex and 
thus suspicious. It is important to explain our products 
more clearly than before and be able to say what they do 
for our customers. Where we are unable to explain these 
things, we need to ask ourselves why.

What do business ethics mean in concrete terms for 
a bank? 
A bank must act in good faith and work to achieve success 
for its customers and refrain from offering them any 
products that it knows are not in their best interest. 
The risk dimension is also very important. Supporting 
our customers means handling credit and market risks 
for them. And we must do so–and this is our strength–
with sophisticated analysis and prudent management 
because it is a bank’s responsibility to avoid these risks 
endangering its customer base or even the financial 
system at large.

What other undertakings can a bank give to its 
customers?
It can undertake to support them over the long term. A 
bank must stand alongside its customers–big and small, 
individual and corporate–and give them special attention 
if they run into problems. In a changing world, a bank must 
be there to support its customers over the long term. 
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COMMITMENT

INTERVIEW WITH François Villeroy de Galhau
Chief Operating Officer

Are there any features of CSR that 
are specific to the banking sector?
While there are not really any CSR 
features specific to the banking 
sector, I believe that the very nature 
of banks predestines them for a 
role combining social action and 
responsibility. A bank’s principal  
task is to stand alongside its 
customers, to support them and 
to finance their projects. In other 
words, to find solutions for them. 
This perfectly replicates the aims  
of social action. Banks know how  
to see projects through to completion, 
as they see this day in day out, at 
the heart of the city. This represents 
a considerable asset from a CSR 
perspective. 

How does BNP Paribas translate 
its responsibility into action?
We have identified four pillars that 
underpin our CSR policy. The first is 
the economic pillar, which consists 
in financing the economy in an 
ethical manner. The second is the 
social pillar, which means pursuing 
a committed and responsible 
human resources policy. Our 
civic responsibility encompasses 

our efforts to combat exclusion 
and to promote education and 
culture. Lastly, our environmental 
responsibility is to promote 
sustainable development  
and to combat climate change.  

You have talked about civic 
commitment. What do you mean  
by that?
Our civic commitment chiefly 
encompasses our efforts to combat 
exclusion and to promote education 
and culture. We are heavily involved 
in projects that extend our efforts 
as a bank. These include assistance 
for sensitive urban areas through 
the Projet Banlieues initiative, 
microcredit through our partnership 
with Adie and the social and 
solidarity-based economy. Our 
social commitment is also backed 
up by the BNP Paribas Foundation, 
which has an annual corporate 
philanthropy budget of over EUR 25 
million  
for solidarity, educational, cultural  
and health-related programmes. 
Right around the globe, we also aim 
to curb the environmental impact 
of our banking activities and of our 
own operations. What’s more,  
we support environmental initiatives 
via the Foundation. 
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PARTNER  
OF ENTERPRISES

What are the challenges facing enterprises during this 
crisis?
Broadly speaking, enterprises have been heavily affected by 
the economic crisis, but their senior managers have generally 
displayed a truly remarkable ability to adapt and take the 
appropriate measures. This has helped to reduce the number 
of bankruptcies. There is no doubt that enterprises have a 
key role to play in the recovery. They and they alone hold 
the keys to job creation. They will prompt the economy and 
growth to pick up again. By its very nature, a bank such as 
BNP Paribas partners with and stands firmly behind those in 
its environment. Enterprises thus represent a priority for us. 

What do enterprises expect from the banks? 
Their overriding expectation is that they will help to 
finance their projects. An enterprise must be able to invest, 
to start up its activities or to expand them. And a bank’s 
responsibility–indeed, its primary role–is to be able to 
provide financial backing for a project. This is how the real 
economy is financed. That said, many aspects also hinge 
on the quality of the relationship, day-to-day support and 
the services provided, which include more and technology.

How has BNP Paribas become a key partner for enterprises 
in Europe and around the world?
BNP Paribas was formed through a merger between several 
banks that all boast very close relationships with enterprises 
in their domestic markets (France, Italy, Belgium and 
Luxembourg). Supporting enterprises with their expansion 
was part of the main role of these banks. Staying attuned 
to the needs of enterprises and entrepreneurs is in our DNA. 
By capitalising successfully on this position firmly alongside 
enterprises, we have built over time a geographical presence 
and a range of services that have made us a partner of 
choice for exporting and developing them. Notwithstanding 
the complexity of the new rules in force, we remain focused 
on serving and supporting the needs of this priority client 

segment. All enterprises–micro, small, medium and large–
are catered for at BNP Paribas. 

What infrastructure is in place to support enterprises?
Our vast European and international network allows us to 
meet the needs of our clients on 5 continents. In France, for 
example, a network of 2,250 branches, 46 small business 
centres, 28 business centres, 7 trading rooms and 20 Trade 
Centres provides unrivalled coverage for enterprises and 
is backed up by a dedicated assistance service. In Italy, 
business clients are served by 33 small business centres, 
and 27 new business branches opened up during 2011. In 
international markets, some 100 Trade Centres provide 
their expertise on 5 continents, while European corporate 
clients have benefited since September 2011 from the unique 
“One Bank for Corporates in Europe” programme combining  
150 business centres and 1,700 account executives in  
23 countries covering the full range of corporate services. 

Baudouin PROT 
Chairman 
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With you, 
around the world

With a presence in 80 countries and nearly 200,000* employees, including 
more than 150,000 in Europe, BNP Paribas is a leading European provider of 
financial services on a worldwide scale. 

NEARLY  200,000EMPLOYEES

OPERATING IN 80COUNTRIES 

 

It ranks highly in its three core activities: 
Retail Banking    Investment Solutions    Corporate and Investment Banking. 
In Europe, the Group has four domestic markets: Belgium, France, Italy and 
Luxembourg; and BNP Paribas Personal Finance is the leader in personal loans.  
BNP Paribas is rolling out its integrated model across Mediterranean basin countries, 
in Turkey, in Eastern Europe and boasts a large network in the western part  
of the United States. The Retail Banking division counts 7,200 branches in the world 
and more than 23 million clients.
In its Corporate and Investment Banking and Investment Solutions activities, 
BNP Paribas also enjoys top positions in Europe, a strong presence in the Americas 
and solid and fast-growing businesses in Asia.

•  Europe 

155,400 employees
   including 59,900 in France 
   19,000 in Italy 
   18,700 in Belgium 
   3,800 in Luxembourg

•   American continent 
19,100 employees 
including 15,100 in the US 
4,000 in South America 

•  Asia 

12,700 employees

•  Africa 
8,400 employees

•  Middle East 
2,200 employees

•  Oceania 
600 employees

* Workforce at 31/12/2011.
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A GROUP  
WITH ROBUST  

FUNDAMENTALS

With a balanced business model and stronger capital base,  
BNP Paribas continued to fulfil its essential role of supporting  

its customers during 2011. At the same time, the Group successfully 
laid foundations for the future by overhauling its management team 

and by adapting to regulators’ new requirements.
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NET BANKING INCOME BY BUSINESS  
(in billions of euros)  

  Retail Banking: 23.7  
(55.9%)

  Corporate and  
Investment Banking: 9.7 
(22.9%)
  Investment Solutions: 6.3 
(14.8%)
  Other activities: 2.7  
(6.4%)

EUR 6.1
BILLION  

NET INCOME, GROUP SHARE

75% 
OF ITS EARNINGS   

ARE REINVESTED IN THE GROUP TO SHORE UP ITS 
BASE AND ITS ABILITY TO LEND



04

CONVERSATION 
WITH 
BAUDOUIN PROT, 
Chairman 
JEAN-LAURENT BONNAFÉ, 
Chief Executive Officer 

2011 was no ordinary year. The global economy remained 
weak, there were major changes in the financial and 
regulatory environment, share prices fell, and there was the 
sovereign debt crisis and Greek rescue plan. Against this 
unusually complex background, BNP Paribas achieved a very 
strong performance.

What were the highlights for BNP Paribas in 2011?
Our retail banking business, which has more than 23 million 
customers, again performed excellently. Corporate and Investment 
Banking (CIB) and Investment Solutions (asset management, insurance, 
private banking, securities services and real-estate services) were 
both highly resilient in very tough market conditions. Despite major 
turmoil in financial markets and exceptional losses on Greek bonds, 
BNP Paribas achieved net income of just over EUR 6 billion.  
We therefore confirmed that we are a very solid banking Group.

You also introduced a new governance structure in 2011. 
Yes, we did. As well as welcoming a new Chairman and a new  
Chief Executive Officer, as announced by Michel Pébereau in the 2011  
General Meeting of Shareholders, the Group now has three Chief Operating 
Officers: Georges Chodron de Courcel, François Villeroy de Galhau and 
Philippe Bordenave. New members joined the Executive Committee, 
representing a larger number of operational entities.
Together with the whole BNP Paribas management team,  
we will continue making adjustments so that we remain a leader  
in terms of performance and customer satisfaction in a rapidly 
changing environment.
This objective is shared by our 200,000 employees. In 2011,  
their unfailing commitment and constant hard work meant that  
we were once again able to provide our customers with the best 
possible service, while maintaining discipline in terms of managing 
risks and costs. 
BNP Paribas also confirmed its exceptional integration skills in 2011. 
We can already say that our efforts to combine BNP Paribas Fortis  
and BGL BNP Paribas entities with the existing Group have been a total 
success, particularly as regards the synergies we have generated.

2011 AT A GLANCE

EUR 6.1
BILLION  
NET INCOME, GROUP SHARE

EUR 42.4
BILLION  
NET BANKING INCOME

EUR 16.3
BILLION  
GROSS OPERATING INCOME

8.8% 
RETURN ON EQUITY

EUR 1.20*
PER SHARE
DIVIDEND PAYOUT 

*  Subject to shareholders' approval at the AGM on 23 May 2012.
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How did your Retail Banking division perform in 2011?
In Retail Banking, all businesses achieved very strong commercial  
results and contributed to earnings, as shown by our growth  
in deposits and loans. Overall, pre-tax income in our Retail 
Banking division was 22.8% higher than in 2010. 
In our domestic markets–France, Italy, Belgium and Luxembourg–
and in all countries in which we operate, we focused more than 
ever on customer service and customer relationships.  
For example, we opened 46 small business centres in France  
and 19 in Italy. BNL also opened a further 27 branches in Italy, 
taking the total to 180 in four years. Throughout  
the year, our domestic banks fulfilled their role  
in financing the economies of the countries  
in which they operate. 
International Retail Banking, the largest of our 
retail banking operations outside the eurozone, 
also made a major contribution to the Group's 
earnings growth and continued its selective 
development. For example, BancWest took 
advantage of the gradually improving 
situation in the USA, while our Turkish 
business TEB was successfully merged  
with Fortis' Turkish network. 
BNP Paribas Personal Finance also fared 
very well. Against a rapidly changing 
commercial and regulatory background, 
the Personal Finance business continued to 
adjust its business model, as well as pursuing 
its selective growth and industrialisation 
strategy. Initiatives included the signature of a 
consumer finance partnership in Russia and the 
development of Cetelem Banque. ›››

"  In all countries in wich we operate,  

we focused more than ever on customer 

service and customer relationships.  "

BAUDOUIN PROT JEAN-LAURENT BONNAFÉ
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"  By forging close relationships  

with customers and providing solutions  

and information in a responsible, transparent way,  

we can lead the way in restoring confidence  

in the industry. "

››› Were Investment Solutions and Corporate  
and Investment Banking (CIB) hit hard by the crisis?
Investment Solutions performed very well. Although equity 
markets fell sharply in the second half of the year, reducing 
the value of investment portfolios and prompting further large 
outflows in asset management, net new money was positive  
in all the division's other businesses.  
Private banking and real estate were resilient, and insurance 
revenue rose by 4.7% year-on-year despite a contraction  
in the French life insurance market.
Our CIB division achieved pre-tax income of EUR 3.6 billion, 
despite major turbulence in the markets. This proves the quality 
of its franchise, the strength of its client-focused business and 
its continuing high level of operational efficiency. The division 
continued to respond rapidly to new regulations by adjusting  
its business, for example by reducing dollar financing requirements 
and reducing risk-weighted assets. This required a large amount  
of effort.

THE GROUP’S 
VALUES

RESPONSIVENESS
—   Swiftly assessing 

situations and 
developments, 
and identifying 
opportunities  
and threats 

—   Making decisions 
and taking effective 
action

CREATIVITY
—   Promoting initiative  

and new ideas
—   Rewarding people  

for their creativity

COMMITMENT
—    Devoting best efforts  

to customer service  
and team success

—   Maintaining  
the highest 
standards  
of behaviour

AMBITION
—   Developing  

an appetite  
for challenge  
and leadership

—   Working as a team  
to win a contest  
in which the client  
is judge
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The 2011 Annual Report's interviews are on:
http://annualreport.bnpparibas.com/2011

What are the main challenges for 2012?
This year, BNP Paribas must continue to make adjustments  
in all areas–industrial, financial and commercial–since the operating 
environment remains highly demanding. We have doubled our shareholders' 
equity in the space of three years, we are continuing to retain most of our 
earnings in order to bolster our capital further. We have also shrunk our 
balance sheet, mainly in dollars. As a result, we will achieve a Tier one 
common equity ratio of 9% in 2013, fully in line with Basel III requirements.
Retail Banking is seeking to develop ever closer relationships with its 
customers. Within Investment Solutions, the recovery in asset management 
is continuing and the division is striving to strengthen its positions  
in high-growth markets. CIB is more motivated than ever to complete 
its adjustment plan. BNP Paribas's CIB business is among those best 
positioned to take advantage of opportunities arising from new Basel III 
regulations, such as the increased appeal of bond financing relative  
to bank loans for corporate customers.

What about BNP Paribas' image? 
As well as dealing with the commercial challenges that turbulent 
conditions create for our banking activities, we must not underestimate  
the image issues that arise from the same conditions. During the crisis,  
BNP Paribas has been able to show solid management and an ethical 
approach. We have maintained an excellent image among our business 
and individual customers worldwide. However, the banking industry 
is the subject of widespread, indiscriminate criticism. By forging close 
relationships with customers and providing solutions and information  
in a responsible, transparent way, we can lead the way in restoring confidence 
in the industry. All of our staff are committed to this objective. 
 

NET BANKING INCOME 
BY BUSINESS

(IN BILLIONS OF EUROS)  

 Retail Banking: 23.7 (55.9%)
  Corporate and Investment Banking: 9.7 (22.9%)
 Investment Solutions: 6.3 (14.8%)
  Other activities: 2.7 (6.4%)
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2011,  
GOOD PERFORMANCE  
IN A CHALLENGING  
ENVIRONMENT
In 2011, in an economic and regulatory environment undergoing radical changes,  
the Group had solid operating performances. 
The Group managed to withstand the impact of the crisis in the money and financial 
markets in the second half of the year and has made good progress adapting to the 
implementation by European banks of the new regulation. BNP Paribas is well positioned 
to take on the challenges of the new environment and continue to help its clients make 
their plans for the future a reality.

EUR 42.4
BILLION
REVENUES

EUR 6.1
BILLION
NET INCOME, GROUP SHARE

8.8%
RETURN ON EQUITY

Revenues  
(in billions of euros)

2007 

31
.0

2008 

27
.4

2009 

40
.2

2010 

43
.9

2011

42
.4

Gross operating 
income  

(in billions of euros)

2007 

12
.3

2008 

9.0

2009 

16
.9

2010 

17
.4

2011

16
.3

Net income,  
Group share 

(in billions of euros)

2007 

7.8

2008 

3.0

2009 

5.8

2010 

7.8

2011

6.1
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Results (in millions of euros)

31/12/2010 31/12/2011
Total Assets 1,998,158 1,965,283
Customer deposits 580,913 546,284
Customer loans (gross) 684,686 665,834
Shareholder’s equity 74,632 75,370
International capital adequacy ratio 14.50% 14.00%
Tier one ratio 11.4% 11.6%

Workforce

31/12/2010 31/12/2011
World 205,300 198,400

Europe (including overseas department and territories) 162,200 155,400

Long-term credit ratings

Standard and Poor’s: AA-  negative outlook  outlook revised on 23 January 2012
Moody’s: Aa3  on watch with a view to a possible downgrade  15 February 2012
Fitch: A+  stable outlook  rating revised on 15 December 2011

Earnings per share*  
(in euros)

2007 

8.2
5

2008 

2.9
9

2009 

5.2
0

2010 

6.3
3

2011

4.8
2

Return on equity** 
(in %)

2007 

19
.6

2008 

6.6

2009 

10
.8

2010 

12
.3

2011

8.8

Market capitalisation 
(in billions of euros) 

2007 

67
.2

2008 

27
.6

2009 

66
.2

2010 

57
.1

2011

36
.7

* Restated to account for the capital increase with maintained preferential subscription rights, carried out in 2009.
**   Return on equity is calculated by dividing net income Group share (adjusted for interest on undated super-subordinated notes deemed equivalent to preferred shares issued  

by BNP Paribas SA and treated as a dividend for accounting purposes) by average equity attributable to equity holders at 1 January and 31 December of the period concerned 
(after distribution and excluding undated super-subordinated notes deemed equivalent to preferred shares issued by BNP Paribas SA). 
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THE EXECUTIVE 
COMMITTEE

JEAN-LAURENT BONNAFÉ
Chief Executive Officer

PHILIPPE BORDENAVE 
Chief Operating Officer

GEORGES CHODRON DE COURCEL
Chief Operating Officer

JEAN CLAMON
Managing Director and Head of Compliance  
and Internal Control

MARIE-CLAIRE CAPOBIANCO
Head of French Retail Banking

STEFAAN DECRAENE
Head of International Retail Banking

FRÉDÉRIC JANBON
Head of Fixed Income

MICHEL KONCZATY
Head of Group Risk Management  

THIERRY LABORDE
Head of BNP Paribas Personal Finance
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On 1 December  2011, Jean-Laurent Bonnafé was named Chief Executive Officer and Director of the Group, taking 
over Baudouin Prot, named Chairman. After this nomination, new members joined the Executive Committee, 
representing a larger number of operational entities.

FRANÇOIS VILLEROY DE GALHAU
Chief Operating Officer

JACQUES D’ESTAIS
Deputy Chief Operating Officer and Head  
of Investment Solutions, Personal Finance,  
and International Retail Banking

ALAIN PAPIASSE 
Deputy Chief Operating Officer and Head  
of Corporate and Investment Banking

FABIO GALLIA
Chief Executive Officer of BNL bc

YANN GÉRARDIN
Head of Global Equities & Commodity 
Derivatives

MAXIME JADOT
Chief Executive Officer of BNP Paribas Fortis

FRÉDÉRIC LAVENIR
Head of Group Human Resources

ÉRIC LOMBARD
Chief Executive Officer of BNP Paribas Cardif

ÉRIC RAYNAUD
Head of the Asia-Pacific Region
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THE BOARD OF DIRECTORS

THE BOARD  
OF DIRECTORS

Baudouin Prot
Principal function(1): 
Chairman of the BNP Paribas 
Board of Directors  
(as of 1 December 2011)
•  Date of birth: 24 May 1951
•   Term start and end dates: 

11 May 2011 – 2014 AGM
•   First elected to the Board on: 

7 March 2000
•   Number of BNP Paribas 

shares held(2): 146,129
•   Office address:  

3, rue d’Antin,  
75002 Paris, France

Functions at 31 December 
2011(1)

Director of:  
Pinault-Printemps-Redoute, 
Veolia Environnement, 
Erbé SA (Belgium), Pargesa 
Holding SA (Switzerland)
Member of: Vice-Chairman 
of the International Monetary 
Conference, Institute  
of International Finance (IIF), 
International Advisory Panel  
of the Monetary Authority  
of Singapore

Michel Pébereau
Principal function(1):  
Honorary Chairman  
of BNP Paribas  
(as of 1 December 2011)
•  Date of birth: 23 January 

1942
•  Term start and end dates: 

13 May 2009 – 2012 AGM
•  First elected to the Board on: 

14 May 1993
•  Number of BNP Paribas 

shares held(2): 231,772
•  Office address:  

3, rue d’Antin,  
75002 Paris, France

Functions at 31 December 
2011(1)

Director of: AXA, Compagnie 
de Saint-Gobain, Lafarge, Total, 
BNP Paribas (Suisse) SA, EADS 
NV (Netherlands), Pargesa 
Holding SA (Switzerland)
Member of the Supervisory 
Board of: Banque Marocaine 
pour le Commerce  
et l’Industrie (Morocco)
Non-voting Director of: 
Société Anonyme des Galeries 
Lafayette
Chairman of: Management 
Board of Institut d’Études 
Politiques de Paris
Member of: Académie des 
Sciences morales et politiques, 
Executive Committee of 
Mouvement des Entreprises de 
France, International Business 
Leaders’ Advisory Council for 
the Mayor of Shanghai (IBLAC)

Patrick Auguste
Principal function(1):  
Technical Services Manager
•  Date of birth: 18 June 1951
•  Term start and end dates: 

Elected by BNP Paribas 
executives to a three-year 
term running from  
16 February 2009 to  
30 June 2011, the date on 
which he retired

•  First elected to the Board 
on: 14 December 1993

•  Number of BNP Paribas 
shares held(3): 36

•  Office address: 20, avenue 
Georges-Pompidou  
92300 Levallois-Perret, France

Claude Bébéar
Principal function(1) : 
Honorary Chairman of AXA
•  Date of birth: 29 July 1935
•  Term start and end dates: 

13 May 2009 – 2012 AGM
•  First elected to the Board 

on: 23 May 2000
•  Number of BNP Paribas 

shares held(2): 3,074
•  Office address:  

25, avenue Matignon, 
75008 Paris, France

Functions at 31 December 
2011(1)

Director of: AXA Assurances 
Iard Mutuelle, AXA Assurances 
Vie Mutuelle
Member of the Supervisory 
Board of: Vivendi
Non-voting Director of: 
Schneider Electric
Chairman of: IMS-
Entreprendre pour la Cité, 
Institut Montaigne
Member of: International 
Advisory Panel of the Monetary 
Authority of Singapore

Suzanne Berger
Principal function(1) : 
Professor of Political Science 
at Massachusetts Institute 
of Technology, Cambridge, 
Massachusetts, USA; 
Director of the MIT 
International Science and 
Technology Initiative (MISTI)−
France Program; 
Director of the MIT Production 
in the Innovation Economy 
Commission
•  Date of birth: 11 March 1939
•  Term start and end dates: 

21 May 2008 – 11 May 2011
•  First elected to the Board on: 

8 March 2007
•  Number of BNP Paribas 

shares held(3): 850
•  Office address: 30, 

Wadsworth Street,  
E53-451, Cambridge,  
MA 02139-4307 - USA

Functions at 11 May 2011(1)

Member of American 
Academy of Arts and Sciences
Research Associate  
and Member of Executive 
Committee of the Center for 
European Studies at Harvard 
University

Jean-Laurent Bonnafé
Principal function(1) : 
Chief Executive Officer  
and Director of BNP Paribas 
(as of 1 December 2011)
•  Date of birth: 14 July 1961
•  Term start and end dates: 

12 May 2010 – 2013 AGM
•  First elected to the Board on: 

12 May 2010
•  Number of BNP Paribas 

shares held(2): 59,675(*)

•  Office address:  
3, rue d’Antin,  
75002 Paris, France

Functions at 31 December 
2011(1)

Director of: Carrefour, 
BNP Paribas Personal Finance, 
Banca Nazionale del Lavoro 
(Italy), BNP Paribas Fortis 
(Belgium)

(1)  Functions shown in italics are not governed by French Law no. 2001-401  
of 15 May 2001 concerning multiple directorships.

(2)  At 31 December 2011.
(3)  At 30 June 2011.
(4) At 11 May 2011.
(*)  Furthermore, Jean-Laurent Bonnafé owns the equivalent of 15,530 BNP Paribas 

shares under the Company Savings Plan.
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Jean-Marie Gianno
Principal function(1) :  
Sales Associate
•  Date of birth:  

7 September 1952
•  Term start and end dates: 

Elected by BNP Paribas 
employees to a three-year  
term running from  
16 February 2009  
to 15 February 2012

•  First elected to the Board 
on: 15 March 2004  
(Jean-Marie Gianno was  
an employee representative 
on the Board of Banque 
Nationale de Paris from 
1993 to 1999)

•  Number of BNP Paribas 
shares held(2): 10

•  Office address:  
21, avenue Jean-Médecin, 
06000 Nice, France

Functions at 31 December 
2011(1)

Member of: Confrontations 
(a European think tank)

François Grappotte
Principal function(1) :  
Honorary Chairman  
of Legrand, Director  
of companies
•  Date of birth: 21 April 1936
•  Term start and end dates: 

21 May 2008 – 11 May 2011
•  First elected to the Board on: 

4 May 1999
•  Number of BNP Paribas 

shares held(3): 2,963
•  Office address:  

 128, avenue de-Lattre-de-
Tassigny, 87045 Limoges, 
France

Functions at 11 May 2011(1)

Director of: Legrand, Legrand 
France  
Member of the Supervisory 
Board of: Compagnie 
générale des Établissements 
Michelin (SCA)

Denis Kessler
Principal function(1) :  
Chairman and Chief Executive 
Officer of SCOR SE
•   Date of birth: 25 March 

1952
•   Term start and end dates: 

13 May 2009 – 2012 AGM
•   First elected to the Board on: 

23 May 2000
•   Number of BNP Paribas 

shares held(2): 2,684
•   Office address: 

1, avenue du Général-de-
Gaulle  
92074 Paris-La Défense 
Cedex, France

Functions at 31 December 
2011(1)

Director of: Bolloré, Dassault 
Aviation, Fonds Stratégique 
d’Investissement, Invesco Ltd 
(United States)
Member of the Supervisory 
Board of:  
Yam Invest NV (Netherlands)
Member of: Commission 
Économique de la Nation, 
Conseil d’administration du 
Siècle, Conseil d’administration 
de l’Association de Genève, 
Conseil de la Fondation 
pour la Recherche Médicale, 
Conseil Stratégique du Comité 
Européen des Assurances, 
Global Reinsurance Forum, 
Reinsurance Advisory Board

Meglena Kuneva
Principal function(1) :  
Chairman of the Governing 
Board of the European Policy 
Centre (Brussels)
•   Date of birth: 22 June 1957
•  Term start and end dates: 

12 May 2010 – 2013 AGM
•  First elected to the Board 

on: 12 May 2010
•  Number of BNP Paribas 

shares held(2): 10
•  Office address: 

Ul. “Plachkovica” - 1 Vhod 
A, Sofia 1164, Bulgaria

Functions at 31 December 
2011(1)

Member of: Board of 
Trustees of the American 
University in Bulgaria

Jean-François Lepetit
Principal function(1) :  
Director of companies
•  Date of birth: 21 June 1942
•  Term start and end dates: 

11 May 2011 – 2014 AGM
•  First elected to the Board on: 

5 May 2004
•  Number of BNP Paribas 

shares held(2): 8,739
•  Office address:  

30, boulevard Diderot 
75572 Paris Cedex 12, 
France

Functions at 31 December 
2011(1)

Director of: Smart Trade 
Technologies SA, Shan SA
Member of: Board de la 
QFCRA – Qatar Financial 
Centre Regulatory Authority 
– (Doha) 

Nicole Misson
Principal function(1) : 
Customer Advisor
•  Date of birth: 21 May 1950
•  Term start and end dates: 

Elected alternate Board 
Member by BNP Paribas 
executives, became  
a full Board Member  
for the remainder of Patrick 
Auguste’s term when  
he retired 1 July 2011 –  
15 February 2012

•  First elected to the Board on: 
1 July 2011

•  Number of BNP Paribas 
shares held(2): 174

•  Office address: 22, rue  
de Clignancourt,  
75018 Paris, France

Functions at 31 December 
2011(1)

Member of: Judge at the 
Paris Employment Tribunal, 
Management Section 
(CPH Paris) Member of the 
Commission Paritaire de la 
Banque (Association Française 
des Banques – Recourse 
Commission)

Laurence Parisot
Principal function(1) :  
Vice-Chairman of the Board  
of Directors of IFOP SA
•  Date of birth: 31 August 

1959
•   Term start and end dates: 

13 May 2009 – 2012 AGM
•  First elected to the Board 

on: 23 May 2006
•  Number of BNP Paribas 

shares held(2): 755
•  Office address:  

6-8, rue Eugène-Oudiné 
75013 Paris, France

Functions at 31 December 
2011 (1)

Chairman of: Mouvement des 
Entreprises de France (Medef)
Director of: Coface SA
Member of the Supervisory 
Board of: Compagnie 
Générale des Établissements 
Michelin (SCA)

Hélène Ploix
Principal function(1) : 
Chairman of Pechel 
Industries SAS, Pechel 
Industries Partenaires SAS, 
and FSH SAS
•  Date of birth: 25 September 

1944
•  Term start and end dates: 

11 May 2011 – 2014 AGM
•  First elected to the Board 

on: 21 March 2003
•  Number of BNP Paribas 

shares held(2): 1,609
•  Office address:  

162, rue du Faubourg 
Saint-Honoré, 75008 Paris, 
France

Functions at 31 December 
2011(1)

Director of: Lafarge, Ferring SA 
(Switzerland), Sofina (Belgium)
Permanent representative of:  
Pechel Industries Partenaires 
(SAS) to Ypso Holding 
(Luxembourg), Goëmar 
Développement (France), 
Laboratoires Goëmar 
(France), Goëmar Holding 
(Luxembourg), Store 
Electronic Systems (France)
Member of the Supervisory 
Board of: Publicis Groupe
Manager of: Hélène Ploix 
SARL, Hélène Marie Joseph 
SARL, Sorepe Société 
Civile, Goëmar Holding 
(Luxembourg)
Member of: United Nations 
Joint Staff Pension Fund 
Investment Committee (until 
end-2011), Independent 
Expert Oversight Advisory 
Committee (IEOAC) of the 
World Health Organisation 
(WHO), Institut Français  
des Administrateurs

(1)   Functions shown in italics are not governed by French Law no. 2001-401 of 15 May 2001 concerning multiple directorships.
(2)  At 31 December 2011.
(3)  At 11 May 2011.
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Louis Schweitzer
Principal function(1) :  
Chairman of France Initiative, 
Honorary Chairman of Renault
•   Date of birth: 8 July 1942
•   Term start and end dates:  

12 May 2010 – 2013 AGM
•   First elected to the Board on: 

14 December 1993
•   Number of BNP Paribas 

shares held(2): 24,501
•   Office address: 8-10, avenue 

Émile- Zola 92109 Boulogne-
Billancourt Cedex, France

Functions at 31 December 
2011(1)

Chairman of the Board of 
Directors of: AstraZeneca plc 
(United Kingdom), AB Volvo 
(Sweden)
Director of: L’Oréal, Veolia 
Environnement
Member of the Advisory 
Committee of: Allianz 
(Germany), Bosch (Germany)
Member of the Board of: 
Fondation Nationale des 
Sciences Politiques, Musée  
du quai Branly
Chairman of: Avignon Arts Festival, 
Maison de la Culture of the Seine-
Saint-Denis district (near Paris)

Michel Tilmant
Principal function(1) :  
Manager of Strafin sprl (Belgium)
•   Date of birth: 21 July 1952
•   Term start and end dates:  

12 May 2010 – 2013 AGM
•   First elected to the Board on: 

12 May 2010 (Served as a non-
voting Director of BNP Paribas 
between 4 November 2009 
and 11 May 2010)

•   Number of BNP Paribas 
shares held(2): 500

•    Office address: rue du Moulin 
10 B – 1310 La hulpe 
Belgium

Functions at 31 December 
2011(1)

Chairman of: Green Day 
Holdings Limited (Jersey), Green 
Day Acquisitions Limited (UK)
Director of: Sofina SA 
(Belgium), Groupe Lhoist SA 
(Belgium), Foyer Assurances SA 
(Luxembourg), CapitalatWork 
Foyer Group SA (Luxembourg), 
Université Catholique de Louvain 
(Belgium), Royal Automobile 
Club of Belgium
Senior Advisor : Cinven Ltd (UK)

Emiel Van Broekhoven
Principal function(1) : 
Economist, Honorary Professor 
at the University of Antwerp 
(Belgium)
•  Date of birth: 30 April 1941
•  Term start and end dates:  

12 May 2010 – 2013 AGM
•  First elected to the Board on: 

12 May 2010 (Served as a non-
voting Director of BNP Paribas 
between 4 November 2009  
and 11 May 2010)

•  Number of BNP Paribas 
shares held(2): 550

•  Office address: Zand 7 – 9,  
B – 2000 Antwerp, Belgium

Daniela Weber-Rey
Principal function(1) :  
Partner at Clifford Chance, 
Frankfurt, Germany
•  Date of birth: 18 November 1957
•  Term start and end dates:  

11 May 2011 – 2014 AGM
•  First elected to the Board on: 

21 May 2008
•  Number of BNP Paribas 

shares held(2): 2,148
•   Office address: 

Mainzer Landstrasse 46,  
D 60325 – Frankfurt - Am - 
Main, Germany

Functions at 31 December 
2011(1)

Member of German Government’s 
Code of Corporate Governance 
Commission, Stakeholder Group 
of the European Insurance 
and Occupational Pensions 
Authority (EIOPA), Clifford Chance 
Partnership Council

Fields Wicker-Miurin
Principal function(1) :  
Co-founder and Partner of 
Leaders’ Quest (United Kingdom)
•  Date of birth: 30 July 1958
•  Term start and end dates:  

11 May 2011 – 2014 AGM
•  First elected to the Board on: 

11 May 2011
•  Number of BNP Paribas 

shares held(2): 139
•  Office address:  

3-5 Richmond Hill, Richmond, 
Surrey TW10 6RE,  
United kingdom

Functions at 31 December 
2011(1)

Director of: CDC Group Plc, 
Ballarpur International Graphic 
Paper Holdings
Member of: Battex School of 
Leadership - University of Virginia 
Board of advisors

Philippe Bordenave
Principal function(1) :  
Chief Operating Officer  
of BNP Paribas  
(as of 1 December 2011)
•  Date of birth: 2 August 1954
•  Number of BNP Paribas 

shares held(2): 37,232
•  Office address: 

3, rue d’Antin, 75002 Paris, 
France

Functions at 31 December 
2011(1)

Director of: BNP Paribas UK 
Holdings Ltd (United Kingdom), 
BNP Paribas Personal Finance
Permanent representative of: 
Antin Participation 5 (SAS) to  
BNP Paribas Securities Services (SCA)

Georges Chodron  
de Courcel
Principal function(1) :  
Chief Operating Officer  
of BNP Paribas
•  Date of birth: 20 May 1950
•  Number of BNP Paribas 

shares held(2): 71,943
•  Office address: 

3, rue d’Antin, 75002 Paris, 
France

Functions at 31 December 
2011(1)

Chairman of: Compagnie 
d’Investissement de Paris SAS, 
Financière BNP Paribas SAS, 
BNP Paribas (Suisse) SA
Vice-Chairman of: Fortis Bank 
SA/NV (Belgium)

Director of: Alstom, Bouygues, 
Société Foncière, Financière et 
de Participations SA, Nexans, 
CNP – Compagnie Nationale  
à Portefeuille (Belgium), Erbé SA  
(Belgium), Groupe Bruxelles 
Lambert (Belgium), Scor 
Holding (Switzerland) AG 
(Switzerland), Scor Global Life 
Rückversicherung Schweiz AG 
(Switzerland), Scor Switzerland 
AG (Switzerland), Verner 
Investissements SAS
Member of the Supervisory 
Board of: Lagardère SCA
Non-voting Director of: Exane, 
Scor SE

François Villeroy de 
Galhau
Principal function(1) :  
Chief Operating Officer  
of BNP Paribas  
(as of 1 December 2011)
•  Date of birth: 24 February 

1959
•  Number of BNP Paribas 

shares held(2): 1,411(*)

•   Office address: 
3, rue d’Antin, 75002 Paris, 
France

Functions at 31 December 
2011(1)

Director of:  
BNP Paribas Cardif, 
BNP Paribas Développement, 
BGL BNP Paribas (Luxembourg)
Member of the Supervisory 
Board of: Bayard Presse, 
Villeroy-Boch AG

OTHER CORPORATE OFFICERS

(1)  Functions shown in italics are not governed by French Law no. 2001-401 of 15 May 2001 concerning multiple directorships.
(2)  At 31 December 2011.

(*)  Furthermore, François Villeroy de Galhau owns the equivalent of 876 BNP Paribas 
shares under the Company Savings Plan.

THE BOARD OF DIRECTORS
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Compensation
The table below shows gross remuneration paid for the year to 31 December 2011, including benefits in kind and directors’ fees for 2011.

Compensation payable for 2011 Compensation

Directors’ fees(3) 
Benefits  

in kind (5)
Total 

compensation (6)

Variable

In euros Fixed(1) paid in 2012 Deferred 

Michel PÉBEREAU 

(Period from 01/01/2011 to 30/11/2011) 641,667 195,000 292,500 40,876 3,780 1,173,823

(for 2010) (700,000) (260,000)(2) (390,000) (37,160) (4,124) (1,391,284)

Baudouin PROT 

Chairman of the Board of Directors 941,667 471,970 707,956 91,796 3,926 2,166,394

(for 2010) (950,000) (669,621)(2) (1,004,432) (84,907) (4,055) (2,665,268)

Jean-Laurent BONNAFÉ 

Chief Executive Officer 820,833 463,106 694,659 97,087 3,197 2,020,548

(for 2010) (800,000) (543,500)(2) (815,250) (76,870) (3,333) (2,199,032)

Georges CHODRON de COURCEL 

Chief Operating Officer 600,000 305,143 457,714 106,133 4,141 1,366,998

(for 2010) (600,000) (440,218)(2) (660,326) (115,225) (3,840) (1,704,384)
Philippe BORDENAVE 
Chief Operating Officer
(Period from 01/12/2011 to 31/12/2011) 48,333 25,842 38,763 (4) 13 112,951

(for 2010)
François VILLEROY de GALHAU 
Chief Operating Officer
(Period from 01/12/2011 to 31/12/2011) 37,500 33,321 22,214 (4) 260, 93,295

(for 2010)
Total compensation payable  
to the Group’s corporate officers for 2011 6,934,009
(for 2010) (7,959,968)

(1)  Salary effectively paid in 2011.
(2)  These amounts correspond to variable compensation paid in respect of 2010 and paid in 2011 

respectively.
 (3)  Michel Pébereau did not receive any Directors’ fees other than from BNP Paribas SA. 

Baudouin Prot does not receive any Directors’ fees from any Group companies other than 
from BNP Paribas SA and Erbé. Directors’ fees received from Erbé are deducted from his 
variable compensation. Jean-Laurent Bonnafé does not receive any Directors’ fees from any 
Group companies other than from BNP Paribas SA, BNP Paribas Fortis, BNL and Personal 
Finance. The Directors’ fees received by Jean-Laurent Bonnafé in respect of BNP Paribas 
Fortis, BNL and Personal Finance are deducted from his variable compensation. Georges 

Chodron de Courcel does not receive any Directors’ fees from any Group companies other 
than from BNP Paribas Suisse, Erbé and BNP Paribas Fortis. The Directors’ fees received 
by Georges Chodron de Courcel from these companies are deducted from his variable 
compensation.

(4)  Philippe Bordenave and François Villeroy de Galhau have not received any Directors’ fees 
since 1 December 2011, the start date their term of office.

(5)  The Chairman of the Board of Directors, the Chief Executive Officer and the Chief Operating 
Officers each have a company car and a mobile telephone. Philippe Bordenave did not benefit 
from a company car in respect of his previous duties.

(6)  Total compensation after Directors’ fees deducted from variable compensation.

Directors’ compensation

•  Directors who are not members of the Group(1) 
do not receive any compensation from  
BNP Paribas other than Directors’ fees.
-  Fees allocated to the Directors comprise  

a fixed component and a variable 
component based on attendance  
at Board meetings.

-  At the proposal of the Compensation 
Committee, the Board of Directors had 
set the fixed component at EUR 29,864. 
However, it was decided to reduce this 
amount to EUR 14,864 for 2011. In order  
to take account of the particular constraints 
they face, Board members residing abroad 
are paid 1.5 times the fixed portion  
of Directors’ fees.

-  The variable component of Directors’ fees  
is calculated on the basis of EUR 2,123.43 
per scheduled meeting (7 per year).  
In the event of an exceptional Board 
meeting, each Director present receives  
an additional fee on that basis plus 75%.

-  Directors do not receive any fees  
for attending the strategic seminar.

-  The fixed component of fees payable  
to members of the Board committees was 
set at EUR 20,000 for the Chairmen of the 
Financial Statements Committee, Internal 
Control, Risk Management and Compliance 
Committee, and Compensation Committee, 
and at EUR 10,000 for the Chairman of the 
Corporate Governance and Nominations 
Committee.

The variable component based on attendance 
at Committee meetings was set at:
•   80% of the variable component per scheduled 

Board meeting, i.e. EUR 1,698.74 per meeting, 
for committee Chairmen;

•   50% of the variable component per scheduled 
Board meeting, i.e. EUR 1,061.71 per meeting, 
for committee members.

•  Based on those rules, a total of EUR 841,507 
was allocated in Directors’ fees in 2011.  
This represents an increase of 11.7% compared 
with 2010 (EUR 753,527) due to the higher 
number of Board meetings.

•  Note 8.e to the financial statements included 
in the Registration document and annual 
financial report contains a table showing  
the Directors’ fees paid to the members  
of the Board of Directors.

(1)  The Directors who are members of the Group are Patrick Auguste (until 30 June 2011), Jean-Laurent Bonnafé, Jean-Marie Gianno, Nicole Misson (from 1 July 2011),  
Michel Pébereau and Baudouin Prot.
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BNP PARIBAS  
AND ITS SHAREHOLDERS

Share capital

At 31 December 2010, BNP Paribas’ share capital stood at EUR 2,396,307,068 
divided into 1,198,153,534 shares.
In 2011, two series of transactions led to changes in the number of shares 
outstanding:
• 3,270,711 shares were issued through the exercise of stock options;
• 6,315,653 shares were issued under an employee share offering.

Thus, at 31 December 2011, BNP Paribas’ share capital stood at  
EUR 2,415,479,796 divided into 1,207,739,898 shares with a par value  
of EUR 2 each(1).
The shares are all fully paid-up and are held in registered or bearer form 
at the choice of their holders, subject to compliance with the relevant legal 
provisions. 

None of the Bank’s shares entitle their holders to an increased dividend  
or double voting rights or limit the exercise of voting rights.

BNP Paribas ownership structure  
as at 31 December 2011 (voting rights) 

 
 
 
 
 

  
 
 

European institutional investors:  41.4%
 Non-European institutional investors: 24.8%
SFPI: 10.7%
 Retail shareholders: 6.3%
 Employees: 6.3% 
- o/w corporate mutual funds: 4.6% 
- o/w direct ownership: 1.7%
AXA: 5.5%
Others and unidentified: 3.9%
Grand-Duchy of Luxembourg: 1.1%

(1)  Since the end of the financial year, 6,088 shares have been created following the exercise of options. As a result, 
at 17 January 2012, BNP Paribas’ share capital stood at EUR 2,415,491,972 divided into 1,207,745,986 shares 
with a par value of EUR 2 each.
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CHANGES IN SHARE OWNERSHIP

Changes in the bank’s ownership structure over the last three years

31/12/2009 31/12/2010 31/12/2011

Shareholder
Number of 

shares
(in millions)

% of share 
capital

% of voting 
rights

Number of 
shares

(in millions)
% of share 

capital
% of voting 

rights

Number of 
shares

(in millions)
% of share 

capital
% of voting 

rights

SFPI(*) 127.75 10.8% 10.8% 127.75 10.7% 10.7% 127.75 10.6% 10.7%
AXA 61.63 5.2% 5.2% 61.65 5.1% 5.2% 65.67 5.4% 5.5%
Grand Duchy of Luxembourg 12.87 1.1% 1.1% 12.87 1.1% 1.1% 12.87 1.1% 1.1%

Employees 67.69 5.7% 5.8% 69.63 5.8% 5.8% 74.60 6.2% 6.3%
- o/w corporate mutual 
funds 49.43 4.2% 4.2% 50.84 4.2% 4.2% 54.80 4.5% 4.6%

- o/w direct ownership 18.26 1.5% 1.6% 18.79 1.6% 1.6% 19.80 1.7% 1.7%
Corporate officers 0.48 ns ns 0.47 ns ns 0.58 ns ns
Treasury shares(**) 3.66 0.3% - 2.99 0.3% - 16.48 1.4% -

Retail shareholders 63.63 5.4% 5.4% 66.00 5.5% 5.5% 75.00 6.2% 6.3%
Institutional investors 780.17 65.9% 66.1% 849.37 70.9% 71.1% 788.71 65.3% 66.2%
(o/w “Socially Responsible 
Investors”) (6.00) (0.5%) (0.5%) (4.36) (0.4%) (0.4%) (5.91) (0.5%) (0.5%)

- Europe 486.61 41.1% 41.2% 523.08 43.7% 43.8% 493.63 40.9% 41.4%
- Outside Europe 293.56 24.8% 24.9% 326.29 27.2% 27.3% 295.08 24.4% 24.8%
Other and unidentified 66.27 5.6% 5.6% 7.42 0.6% 0.6% 46.08 3.8% 3.9%
TOTAL 1,184.15 100% 100% 1,198.15 100% 100% 1,207.74 100% 100%

(*) Société Fédérale de Participations et d’Investissement: public-interest société anonyme (public limited company) acting on behalf of the Belgian government.
(**)  Excluding trading desks’ working positions.

Listing information

When the shareholders of BNP and Paribas approved the merger 
between the two banks at the Extraordinary General Meeting of  
23 May 2000, BNP shares became BNP Paribas shares. The Euroclear-
France code for BNP Paribas is the same as the previous BNP code 
(13110). Since 30 June 2003, BNP Paribas shares have been registered 
under ISIN code FR0000131104.
BNP shares were first listed on the Cash Settlement Market of the 
Paris Stock Exchange on 18 October 1993, following privatisation, 
before being transferred to the Monthly Settlement Market on  
25 October of that year. When the monthly settlement system was 
discontinued on 25 September 2000, BNP Paribas shares became 
eligible for Euronext’s Deferred Settlement Service (SRD). The shares 
are also traded on SEAQ International in London and on the Frankfurt 
Stock Exchange. Since 24 July 2006 they have been traded on the MTA 
International exchange in Milan. Since privatisation, a Level 1 144A 
ADR programme has been active in the USA, where JP Morgan Chase  
is the depositary bank (2 ADRs correspond to 1 BNP Paribas share). 

The ADRs have been traded on OTCQX International Premier since  
14 July 2010 in order to provide better liquidity and clarity for  
US investors.
To help increase the number of shares held by individual investors, 
BNP Paribas carried out a two-for-one share split on 20 February 
2002, reducing the par value of the shares to EUR 2.
BNP became a constituent of the CAC 40 index on 17 November 1993 
and of the Euro STOXX 50 index on 1 November 1999.  
Since 18 September 2000, it has been a constituent of the Dow Jones 
STOXX 50 index. In 2007, BNP Paribas joined the Global Titans 50,  
an index comprising the 50 largest corporations worldwide.  
BNP Paribas shares are also included in the main benchmark indexes 
for sustainable development: Aspi Eurozone, FTSE4Good (Global and 
Europe 50), DJSI World and Ethibel. All of these listings have fostered 
liquidity and share price appreciation, as the BNP Paribas share  
is necessarily a component of every portfolio and fund that tracks  
the performance of these indexes.
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SHARE PERFORMANCE BETWEEN 31 DECEMBER 2008 AND 31 DECEMBER 2011

Comparison with the DJ Euro Stoxx Bank, DJ Stoxx Bank and CAC 40 indexes (rebased on share price)

BNP PARIBAS AND ITS SHAREHOLDERS

BNP Paribas
France CAC 40
DJ Stoxx Bank
DJ Euro Stoxx Bank
Source: Datastream.Euros
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•  Between 31 December 2008 and 31 December 2011, the share 
price rose by 3.23% against a 1.81% decline for the CAC 40,  
but a 32.06% fall for the DJ Euro Stoxx Bank index (index  
of banking stocks in the eurozone) and a 12.29% drop for the  
DJ Stoxx Bank index (index of banking stocks in Europe).
In 2011, the BNP Paribas share price fell by 36.25%, closing  
at EUR 30.35 on 30 December 2011. This performance was worse 
than that of the CAC 40 index (-16.95%), but similar to that  
of the DJ Stoxx Banks (-32.48%) and DJ Euro Stoxx Bank  
(-37.63%) indexes. From early summer, bank share prices were 
affected by increased concern about the debts of some eurozone 
countries and the likely economic slowdown.

• At 31 December 2011, BNP Paribas’ market capitalisation  
was EUR 36.7 billion, ranking it 6th among CAC 40 stocks  
(5th at end-2010). In terms of free float, BNP Paribas  
ranks 3rd among the CAC 40 stocks (unchanged since 2010).  
BNP Paribas had the 15th-largest free float in the DJ Euro STOXX 50 
index at end-2011, down from 8th place a year before.

KEY SHAREHOLDER DATA

In euros 2007 2008 2009 2010 2011
Earnings per share(1) (*) 8.25 2.99 5.20 6.33 4.82

Net assets per share(2) (*) 47.40 47.31 50.93 55.48 58.25

Net dividend per share(*) 3.26 0.97 1.50 2.10 1.20(3)

Payout rate (%)(4) 39.8 33.0 32.3 33.4 25.1(3)

Share price
High(5) (*) 92.40 73.29 58.58 60.38 59.93
Low(5)(*) 65.64 27.70 20.08 40.81 22.72
Year-end(*) 72.13 29.40 55.90 47.61 30.35
CAC 40 index on 31 December 5,614.08 3,217.97 3,936.33 3,804.78 3,159.81

(1) Based on the average number of shares outstanding during the year.
(2)  Before dividends. Net carrying value based on the number of shares outstanding at year-end.
(3)  Subject to approval at the Annual General Meeting of 23 May 2012.
(4)  Dividend recommended at the Annual General Meeting expressed as a percentage of earnings per share.
(5)  Registered during trading.
(*)  Data in the above table have been adjusted to reflect the share issue with preferential subscription rights between 30 September and 13 October 2009 (adjustment coefficient = 0.971895).



20

Creating value for shareholders

Total Shareholder Return (TSR)

Calculation parameters
• dividends reinvested in BNP shares then BNP Paribas shares; 50% tax credit included until tax credit system abolished in early 2005;
• exercise of pre-emptive rights during the rights issues in March 2006 and October 2009;
• returns stated gross, i.e. before any tax payments or brokerage fees.

Calculation results
The following table indicates, for various periods ending on 31 December 2011, the total return on a BNP share, then a BNP Paribas share, 
as well as the effective annual rate of return.

Holding period Investment date
Share price  

at the investment 
date (in euros)

Number of shares  
at end of calculation 
period (31/12/2011)

Initial investment 
multiplied by

Effective annual  
rate of return

Since privatisation 18/10/1993 36.59 4.02 x3.33 +6.83%

18 years 03/01/1994 43.31 3.66 x2.57 +5.37%

17 years 03/01/1995 37.20 3.59 x2.93 +6.53%

16 years 02/01/1996 33.57 3.52 x3.18 +7.50%

15 years 02/01/1997 30.40 3.42 x3.41 +8.52%

14 years 02/01/1998 48.86 3.31 x2.06 +5.28%

13 years 04/01/1999 73.05 3.24 x1.35 +2.32%

Since inception  
of BNP Paribas 01/09/1999 72.70 3.15 x1.32 +2.25%

12 years 03/01/2000 92.00 3.15 x1.04 +0.33%

11 years 02/01/2001 94.50 3.07 x0.99 -0.14%

10 years 02/01/2002 100.40 2.97 x0.90 -1.08%

9 years 02/01/2003 39.41 1.44 x1.11 +1.13%

8 years 02/01/2004 49.70 1.38 x0.84 -2.10%

7 years 03/01/2005 53.40 1.32 x0.75 -3.98%

6 years 02/01/2006 68.45 1.28 x0.57 -9.04%

5 years 02/01/2007 83.50 1.22 x0.45 -14.96%

4 years 02/01/2008 74.06 1.18 x0.49 -16.57%

3 years 02/01/2009 30.50 1.13 x1.12 +3.86%

2 years 02/01/2010 56.11 1.07 x0.58 -23.94%

1 year 03/01/2011 48.30 1.04 x0.65 -34.89%

BNP PARIBAS AND ITS SHAREHOLDERS
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Communication with shareholders

BNP Paribas endeavours to provide all shareholders with clear, consistent, 
high-quality information at regular intervals, in accordance with best market 
practice and the recommendations of stock market authorities.

The Investor Relations team informs institutional investors and financial 
analysts of the Group’s strategies, major events concerning the Group’s 
business and, of course, the Group’s quarterly results. In 2012, the timetable 
was as follows(1):
•  15 February 2012: publication of 2011 results;
•  4 May 2012: first quarter 2012 figures;
•  2 August 2012: publication of 2012 half-year results;
•  7 November 2012: results for the third quarter and first nine months of 2012.

Informative briefings are organised several times a year, when the annual 
and half-year results are released, or on specific topics, providing senior 
management with an opportunity to present the BNP Paribas group and its 
strategy. More specifically, a Relations Officer is responsible for liaising  
with managers of ethical and socially responsible funds.

The Individual Shareholder Relations Department provides information and 
deals with queries from the Group’s 640,000 or so individual shareholders 
(source: 30 December 2011 TPI Survey), an increase of almost 10% relative 
to the end-2010 figure of 585,000. A half-yearly financial newsletter informs 
both members of the “Cercle BNP Paribas” and other shareholders of Group 
developments, and a summary of the matters discussed during the Annual 
General Meeting is sent out in early July. During the year, senior management 
presents the Group’s achievements and strategy to individual shareholders at 
meetings organised in various French cities and towns. For example, in 2011, 
meetings were held in Nantes on 7 June, Lille on 23 June and Strasbourg  
on 28 September. BNP Paribas representatives also met and spoke with over 
1,000 people at the ACTIONARIA shareholder fair held in Paris on  
18 and 19 November 2011.

BNP Paribas Shareholders’ Guide

The BNP Paribas Shareholders’ Guide  
was designed to provide individual shareholders 
with full details on share price performance  
and the Bank’s achievements. Its main purpose 
is to give investors a better idea and a deeper 
understanding of the economic environment  
and of the markets in which BNP Paribas operates. 
The guide can be obtained on request from  
the Individual Shareholder Relations Department 
and can also be viewed and downloaded  
on the website (see below).

Guide 
de l’actionnaire
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Page 20 - L’ACTIONNARIAT

l’action bNP paribas
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Page 67 - Les principaux « styles » de gestion
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In 1995, the “Cercle BNP Paribas” was set up for individual shareholders holding  
at least 200 shares. The Cercle currently has 76,500 shareholder members. Every year, 
alternating with three financial newsletters, three issues of La Vie du Cercle are sent 
to shareholders. This is a publication inviting them to take part in artistic, sporting and 
cultural events with which BNP Paribas is associated, as well as training sessions. These 
include seminars on trading in equities (technical analysis, financial research, placing 
orders etc.), private asset management and warrants. Economic update sessions are also 
organised by the relevant BNP Paribas teams. The Bank regularly organises scientific 
conferences and visits to industrial sites. These events are held in Paris and  
the provinces, on weekdays and at the weekend, to enable as many people as possible  
to attend. To illustrate the variety on offer, 353 events were organised for more than  
15,000 participants in 2011. Shareholders can obtain information about these services  
by dialling a special French toll-free number: 0800 666 777. A telephone news service  
can also be accessed through the same number, offering a wide range of information 
to BNP Paribas shareholders, such as the share price, shareholders’ events, news 
and interviews. There is also a Cercle des Actionnaires website (cercle-actionnaires.
bnpparibas.com), which features all offers and services available, including those 
available through the Cercle membership card.
The BNP Paribas website (http://invest.bnpparibas.com) can be consulted in both French 
and English. Large portions of the website are also available in Italian and Dutch.  
It provides information on the Group, including press releases, key figures and details  
of significant developments and events. All financial documents such as Annual Reports 
and Registration documents can also be viewed and downloaded. The financial calendar 
gives the dates of important forthcoming events, such as the Annual General Meeting, 
results announcements and shareholder seminars. Publications compiled by the Bank’s 
Economic Research unit can be viewed on the website. The website also naturally 
features the latest share performance data and comparisons with major indexes.  
Among its features is a tool for calculating returns.

The Investors and Shareholders section now includes all reports and presentations 
concerning the Bank’s business and strategy aimed at all audiences (individual 
shareholders, institutional investors, asset managers and financial analysts). The website 
also has a section entitled “To be a shareholder”, which was specifically designed with 
individual shareholders in mind, offering information tailored to their needs and details 
of proposed events. In addition, there is a specific section dedicated to the Annual General 
Meeting of Shareholders, which includes information regarding the attending of the 
meeting, ways of voting, practical matters, as well as a presentation of the resolutions 
and the complete text of all speeches made by corporate officers. Webcasts of the Annual 
General Meeting can be viewed on the Bank’s website. In response to the expectations  
of individual shareholders and investors, and to meet increasingly strict transparency 
and regulatory disclosure requirements, BNP Paribas regularly adds sections to its 
website and improves existing sections with enhanced content (particularly as regards 
the glossary) and new functions.

BRUXELLES  P. 6
Concours Reine Élisabeth

PARIS  P. 11
Le Génie de la Bastille
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La Vie du Cercle, a newsletter to the members  
of the Cercle BNP Paribas
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Shareholder Liaison Committee

After its formation in 2000, BNP Paribas decided to create  
a Shareholder Liaison Committee to help the Group improve 
communications with its individual shareholders. At the Shareholders’ 
Meeting that approved the BNP Paribas merger, the Chairman  
of BNP Paribas initiated the process of appointing members to this 
committee, which was fully established in late 2000.
Headed by Baudouin Prot, the committee includes twelve shareholders 
who are both geographically and socio-economically representative 
of the individual shareholder population, along with two employees 
or former employees. Each member serves a three-year term. When 
their terms expire, announcements are published in the press and/or 
in the Group’s various financial publications, inviting new candidates 
to come forward. Any shareholder can become a candidate.

At 31 March 2012, the members of the Liaison Committee were as follows:
•  Baudouin Prot, Chairman;
• Georges Bouchard, resident of the Paris area;
• Franck Deleau, resident of the Lot department;
• Jean-Louis Dervin, residing in Caen;
• Jacques de Juvigny, resident of the Alsace region;
• André Laplanche, residing in Cavaillon;
• Jean-Marie Laurent, resident of the Oise department;
• Dyna Peter-Ott, residing in Strasbourg;
• Jean-Luc Robaux, residing in Nancy;
• Chantal Thiebaut, resident of the Meurthe-et-Moselle department;
• Thierry de Vignet, resident of the Dordogne department;
• Anny Jans, BNP Paribas Fortis employee ;
• Odile Uzan-Fernandes, BNP Paribas employee;

In accordance with the committee’s Charter–i.e. the Internal Rules 
that all committee members have adopted–the committee met twice 
in 2011, on 18 March and on 30 September, in addition to taking 
part in the Annual General Meeting and attending the ACTIONARIA 
shareholder fair. The main topics of discussion included:
• BNP Paribas’ ownership structure and changes therein, particularly 

among individual shareholders;
• the periodical publications which provide information on the Group’s 

achievements and strategy;
• proposals submitted to “Cercle des Actionnaires” members;
• the draft 2010 Registration document and Annual Report;
• quarterly results presentations;
• initiatives taken in preparation for the Annual General Meeting;
• the Bank’s participation in the ACTIONARIA shareholder fair.  

At this event, several Liaison Committee members explained the role 
played by the committee to people who visited the Group’s stand.

The Shareholder Liaison Committee on 23 March 2012.
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Dividend

At the 23 May 2012 Annual General Meeting, the Board of Directors 
will recommend a dividend of EUR 1.20 per share. The shares will 
go ex-dividend on 30 May and the dividend will be paid on 26 June 
2012, subject to approval at the Annual General Meeting.

The total amount of the proposed payout is EUR 1,449 million, 
compared with EUR 2,517 million in 2011, representing a decrease 
of 42.4%. The proposed payout rate is 25.1% (1).

DIVIDEND EVOLUTION (EURO PER SHARE)
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* Subject to the approval from the Annual General Meeting of 23 May 2012.

Dividends for 1998-2008 have been adjusted to reflect:
• the two-for-one share split carried out on 20 February 2002;
•  capital increases with preferential subscription rights maintained in March 2006  

and between 30 September and 13 October 2009.

The Group’s objective is to adjust the dividend to reflect variations 
in income and to optimise management of available capital.

Timeframe for claiming dividends: after five years, any unclaimed 
dividends will be forfeited and paid to the French Treasury,  
in accordance with applicable legislation.

BNP Paribas registered shares

At 31 December 2011, 40,956 shareholders held BNP Paribas 
registered shares.

Registered shares held directly with BNP Paribas
Shareholders who hold registered shares directly with BNP Paribas:
• automatically receive all documents regarding the Bank  

which are sent to shareholders;
• can call a French toll-free number (0800 600 700) to place  

buy and sell orders1 and to obtain any information;
• benefit from special, discounted brokerage fees;
• have access to “PlanetShares” (https://planetshares.bnpparibas.

com), a fully secure dedicated web server, allowing them to view 
registered share accounts and account movements, as well  
as place and track orders(2);

• are automatically invited to Annual General Meetings without 
the need for an ownership certificate;

• may receive notice of meetings by Internet;
• and, of course, pay no custody fees.

Holding registered shares directly with BNP Paribas is not 
compatible with registering them in a PEA tax-efficient share saving 
plan, due to the specific regulations and procedures applying  
to those plans. Savers whose shares are held in a PEA and  
who want to hold them in registered form can opt to hold them  
in an administered account (see below).

Registered shares held in an administered account
BNP Paribas is also extending its administered share account 
services to institutional shareholders. For institutional 
shareholders, this type of account combines the main benefits  
of holding shares in bearer form with those of holding registered 
shares directly with BNP Paribas:
• shares can be sold at any time, through the shareholder’s usual 

broker;
• the shareholder can have a single share account, backed  

by a cash account;
• the shareholder is automatically invited to attend and vote 

at Annual General Meetings, without the invitation being sent 
through a third party;

• shareholders may receive notice of meetings and vote at Annual 
General Meetings online.

(1)  Dividend recommended at the 23 May 2012 Annual General Meeting expressed as a percentage  
of net income Group share.

(2) Subject to their having previously signed a “brokerage service agreement” (free of charge).

BNP PARIBAS AND ITS SHAREHOLDERS
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Annual General Meeting

The 2011 Annual General Meeting was an additional opportunity for  
BNP Paribas to demonstrate its commitment to sustainable development, 
and to social and environmental responsibility. BNP Paribas seeks to create 
value consistently, to show its quality and its respect not only for “traditional” 
partners comprising shareholders, clients and employees, but also for  
the environment and community at large. The Group considered it appropriate 
that these principles and values be reflected in its Annual General Meetings. 
As a result, a decision was taken, in conjunction with the Shareholder Liaison 
Committee, to donate EUR 12 for every investor attending the meeting to 
the “Coup de pouce aux projets du personnel” (a helping hand for employee 
projects) programme. The programme was specifically developed by the  
BNP Paribas Foundation to encourage public-interest initiatives for which Bank 
staff personally volunteer their time and efforts. The sums collected  
(EUR 22,356 in 2011) are donated in addition to the funds that the Bank 
already grants to this programme via the BNP Paribas Foundation, which 
operates under the aegis of the Fondation de France. Total 2011 contributions 
were ultimately divided between 57 projects out of 77 projects submitted,  
all of which were initiated by BNP Paribas staff. Of those 57 projects,  
most were in Europe (36, including 34 in France), while 15 were in Africa,  
5 in Asia and 1 in South America. The sums awarded varied from EUR 1,000 to  
EUR 4,000 according to the scale of the project, its nature and the commitment 
of employees. The projects relate mainly to education, humanitarian aid, 
healthcare, disabilities, and help for poor and socially excluded people.
The allocation of funds is contained in the notice convening the next Annual 
General Meeting.

The procedures for BNP Paribas’ Annual General Meetings are defined  
in article 18 of the Bank’s Articles of Association.
The Board of Directors calls an Ordinary General Meeting at least once a year 
to vote on the agenda set by the Board.
The Board may call Extraordinary General Meetings for the purpose  
of amending the Articles of Association, and especially to increase  
the Bank’s share capital. Resolutions are adopted by a two-thirds majority  
of shareholders present or represented.
The combined Ordinary and Extraordinary General Meeting may be called  
in a single notice of meeting and held on the same date. BNP Paribas will  
hold its next combined Ordinary and Extraordinary General Meeting  
on 23 May 2012 (1).

2011 CAC 40 ANNUAL GENERAL MEETING AWARDS
BNP Paribas wins the special jury award and comes in 2nd place  
for the best AGM
Co-sponsored by investor relations consultancy Capitalcom and international 
law firm DLA Piper, the annual AGM Awards (Grand Prix de l’Assemblée Générale) 
recognise the CAC 40 companies that best meet over 80 criteria in 10 key areas.  
BNP Paribas came in 2nd place (behind Schneider Electric) for the 2011 AGM season, 
and won the Special Jury Award for the quality of its business model presentation, 
the clearness of its strategy, its developments in the field of human resources, and its 
risk management and corporate governance. 

Notice of meetings
For combined Ordinary and Extraordinary General 
Meetings:
• holders of registered shares are notified by post; 

the convening notice contains the agenda, the draft 
resolutions and a postal voting form. Notice of 
meeting was sent via the Internet for the first time 
in 2011, once the Group had obtained the agreement 
of certain of its shareholders, as required by law: 
almost 9% of them took up this new option;

• holders of bearer shares are notified via 
announcements in the press, particularly investor 
and financial journals. In addition to legal 
requirements, and in order to boost attendance,  
BNP Paribas sends convening notices and a postal 
voting form to shareholders who own over a certain 
number of shares (set at 250 shares in 2011); these 
same documents may be accessed freely on the 
website.

In total, more than 80,000 of the Bank’s shareholders 
personally received the information needed to participate 
in 2011. Staff at all BNP Paribas branches is specifically 
trained to provide the necessary assistance  
and carry out the required formalities.

Attendance at meetings
Any holder of shares may gain admittance to a General 
Meeting, provided that shares have been recorded in their 
accounts for at least three trading days. Holders of bearer 
shares must in addition present an entry card or certificate 
stating the ownership of the shares.

Voting
Shareholders who are unable to attend an Annual General 
Meeting may complete and return to BNP Paribas  
the postal voting form/proxy enclosed with the convening 
notice. This document enables them to either:
• vote by post;
• give their proxy to their spouse or any other 

individual or legal entity;
• give their proxy to the Chairman of the Meeting  

or indicate no proxy.
Shareholders or their proxies present at the meeting are 
given the necessary equipment to cast their votes. Since 
the Annual General Meeting of 13 May 1998, BNP Paribas 
has used an electronic voting system.

Since the Meeting of 28 May 2004, shareholders can 
use a dedicated, secure Internet server to send all 
the requisite attendance documents prior to Annual 
General Meeting (https://gisproxy.bnpparibas.com/
bnpparibas.pg). 

(1) Subject to alteration.
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A GROUP DEDICATED  
TO ITS CLIENTS  

AND FIRMLY ANCHORED  
IN THE REAL ECONOMY

Across all its operations on five continents, BNP Paribas resolutely 
focuses on the real economy. The Group’s core business is to stand 

alongside all its individual, institutional and corporate clients  
and to meet their needs.
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IN LOANS OUTSTANDING 
WORLDWIDE  

(AT 31 DECEMBER 2011)
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RETAIL 
BANKING

Retail Banking operates branch networks, in Europe and in the world,  
together with specialised financial services. 

In 2012, the organisational structure of Retail Banking activities is set to 
change as follows:
• a set of Domestic Markets, grouping together retail banking networks  

of BNP Paribas in France (FRB), Italy (BNL bc), Belgium (BNP Paribas Fortis) 
and Luxembourg (BGL BNP Paribas), leasing activities (BNP Paribas Leasing 
Solutions), full-service vehicle leasing (Arval) and BNP Paribas Personal 
Investors. Under the brands Cortal Consors, B*Capital, Geojit BNP Paribas 
and Personal Investors, it covers three business lines: savings, online 
brokerage and stock markets advice. Lastly, Wealth Management  
will continue to report functionally to this set;

• an International Retail Banking entity, encompassing retail banks operating 
outside the eurozone in five geographical regions, namely the United States, 
Central & Eastern Europe, Turkey, Mediterranean & Africa and Asia.

• a Personal Finance entity, market leader in personal loans,  
with operations in around 30 countries.

Five cross-functional units supporting the retail banking activities  
and overseen by Domestic Markets, deliver their expertise to the entire 
segment and work on common projects. They are Distribution, Markets  
and Solutions (DMS), IT, Operations, Human Resources and Communication. 
Cash Management and Factoring, two segment-wide activities, round out  
the range of products and services.

BNL, Rome
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BNP Paribas, Bordeaux

DOMESTIC MARKETS
In all, this segment encompasses 4,200 branches in the Group’s four domestic markets (France, Italy, Belgium  
and Luxembourg), over 15 million individual and corporate clients and entrepreneurs and 123,000 businesses.  
It generates more than EUR 15.6 billion in revenues and employs 76,000 people in the retail banking networks  
and specialised businesses.
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BNP Paribas, Albi

Lyon

FRENCH RETAIL BANKING
French Retail Banking (FRB) supports all its clients with their projects. It has a client base 
made up of 6.8 million individual and private banking clients, 615,000 small business 
and professional clients and 25,000 corporate and institutional clients. The division offers 
a broad line-up of products and services, ranging from current account services to the 
most complex financial engineering services in the areas of corporate financing and asset 
management.

During 2011, FRB acquired close to 460,000 new clients. To forge even closer relationships 
with its clients, French Retail Banking continues to invest in its network. At 31 December 
2011, it consisted of 2,250 branches, of which over 1,450 have been refurbished based on 
the “Welcome & Services” concept, and 5,892 cash dispensers. As such, the network  
is now more compatible with a multi-channel organisational structure.
The French Retail Banking division employs 31,900 people working for all its clients 
chiefly in the BNP Paribas branded branch network, as well as at BNP Paribas Factor,  
BNP Paribas Développement, a provider of capital, and Protection 24, a remote 
surveillance firm. The merger between BNP Paribas and Banque de Bretagne was 
completed in October 2011.

2011 AT A GLANCE

5.5 
MILLION APPOINTMENTS  
IN BRANCHES

1 
MILLION MOBILE APPLICATIONS 
DOWNLOADED BY 31 DECEMBER 2011

30  
MILLION INCOMING CALLS 

2.4   
MILLION INTERNET  
CONNEXIONS PER MONTH
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The network is organised by client category:
• branches dedicated to individual, professional and business clients;
• 223 wealth management centres, making BNP Paribas the no. 1 private bank in France 

(based on assets under management)(1);
• a unique network of 28 business centres dedicated to business clients across  

the length and breadth of the country, as well as a professional assistance  
service–Service Assistance Enterprise (SAE)–and Cash Customer Services (CCS);

• 46 small business centres which help small businesses and SMEs to manage  
their wealth planning projects or projects related to their company’s lifecycle.

The Client Relations Centre’s three platforms in Paris, Orléans and Lille deal with calls 
made to the branches and handle client e-mails. A Net Crédit Immo contact centre 
processes mortgage applications in less than 48 hours. In addition, a dedicated area  
on bnpparibas.net (NetÉpargne) provides information for clients and enables them  
to apply for on balance sheet savings accounts and life insurance products.
FRB continues to pursue the development of its multi-channel approach encompassing 
automated banking systems in branches, mobile account management and applications, 
new online services and loans, and the NET Agence online bank.
Backed by 59 production and sales support branches, FRB’s back offices handle  
all the transaction processing operations.

Amid the tough economic conditions that prevailed during 2011, French Retail Banking 
sought to build even closer relationships with its clients. This programme of emphasising 
personal relationships between clients and the bank was launched to meet the changing 
expectations of individual, professional, small business, corporate and institutional 
clients, as well as associations.

MEETING THE NEEDS OF ALL ITS CLIENTS 

Individual clients
During 2011, more than 419,000 individual clients joined BNP Paribas. The “Mes Colocs” 
flat-sharing story based on Riad Sattouf’s series helped to support the branch network’s 
drive to win new junior clients and promote BNP Paribas’ products and services, 
especially in relation to housing and financing for studies.
The number of real estate loans granted by BNP Paribas remained at a very high level: 
loans helped over 80,000 clients buy their own property. Personal loans, used to  
buy goods or for home improvements, remained at a similar level compared to 2010,  
with 313,889 personal loans granted. 
The full range of insurance and protection products won over a growing number  
of clients, who appreciate the simplicity of having all their policies with a single provider.

2011 AT A GLANCE

52,500  
PROFESSIONAL CLIENTS AND SMALL 

BUSINESSES JOINED BNP PARIBAS IN 2011

223 
WEALTH MANAGEMENT CENTRES, 

REPRESENTING THE LARGEST NETWORK  
IN FRANCE

59   
PRODUCTION BRANCHES RESPONSIBLE FOR 

PROCESSING AFTER-SALE TRANSACTIONS

BNP Paribas, Nancy

(1) Source: Décideurs Stratégie Finances Droit 2011.

RETAIL BANKING / DOMESTIC MARKETS / FRENCH RETAIL BANKING
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BNP Paribas, Paris (Saint-Germain)

BNP Paribas, Pont-à-Mousson

Entrepreneurs and freelance Professionals
During 2011, BNP Paribas worked very hard to support its small business and 
professional clients, including by accelerating the expansion of its network of small 
business centres.
In September, FRB’s teams gave their full support to the major “Parlons Projet.  
Parlons Crédit” campaign, working hard to find rapid solutions to client enquiries. 
In 2011, BNP Paribas allocated more than EUR 9 billion to new loans granted  
to micro-businesses and independent SMEs in France to finance their creation  
and their development.

Corporate and institutional clients, as well as associations
The 28 business centres throughout France, one of which is solely dedicated  
to the needs of large associations, provide support for medium-sized and large 
companies.  
This network is also complemented by:
• 2 professional support services: Service Assistance Enterprises (SAE)  

and Cash Customer Services (CCS)
• 7 regional trading rooms, which provide close support for clients  

with debt management, currency and commodity price hedging 
• a global and local range of cash management services breaking new ground  

in terms of Single Euro Payments Area (SEPA) credit transfers and direct debits.

Products and services coordinated with the entire Group
FRB canvasses corporate and institutional clients, as well as large associations  
by drawing on the specialised skills of each of the Group’s business lines  
and by successfully developing cross-selling, in particular investments,  
international trade, specialised financing, private banking, etc.
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POWERED BY INNOVATION

There was no let-up during 2011 in French Retail Banking’s innovation and its investment 
in its branch network. This included the creation of 2 Opéra, the BNP Paribas Concept 
Store for a changing world. This laboratory of innovation offers clients insight into  
the bank of the future. 

Likewise, 4 test branches feature:
• a revamped design providing more openness and transparency;
• technologies available to clients in the branch’s waiting area;
• a commercial organisation predicated on transparency and genuine discussions,  

with clients sitting next to their adviser, rather than on the other side of a desk.

Mobile applications, with mBanking and mPaiement, were a major focus for innovation 
during 2011. More than 400,000 clients already carry out transactions using their mobile 
phone. BNP Paribas is one of the first banks to roll out contactless payment using 
mobile phones in Nice and is investing in extending this trial. During November 2011, 
BNP Paribas teamed up with Orange to launch an innovative range of mobile banking 
services, with thousands of clients signing up in the space of just a few weeks.
The NET Agence, the first exclusively online branch, which has more than 16,000 clients, 
combines the full range of online banking services with all the benefits of a bank 
belonging to a major network.
Lastly, French Retail Banking maintains a permanent dialogue with Internet users  
via social networks, with its Facebook.com/bnpparibas.net page followed by more  
than 137,000 fans and its @bnpparibas_net and @bnpparibas_sav Twitter feeds.

“PARLONS VRAI CAMPAIGN”

Designed to promote the exchanges of views and transparency that BNP Paribas aims  
to achieve, the “Parlons Vrai” (Straight Talking) campaign continued throughout the year. 
Three adverts running between February and September featured actual clients  
and employees talking about their real-life issues.

During November, BNP Paribas took this strategy even further by asking the questions 
that its clients really wanted to ask, such as:
• “How much will you earn if you sell me this product?”
• “Will you carry on lending during the crisis?”
• “Would you tell me if this investment was risky?”

Following the launch of this attention-grabbing TV advertising campaign, BNP Paribas 
answered all of its clients’ questions on the Internet (using an interactive discussion 
forum), in branches and on television. 
Lastly, more than 50 “Parlons Vrai” workshops attended by 10 to 40 clients were held 
in branches during the final quarter, generating valuable and appreciated discussions 
between advisers and clients on financial topics.

“Parlons vrai Campaign”
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BNL, Rome

Rome

BNL BANCA COMMERCIALE
BNL banca commerciale (BNL bc) is one of the major players in the Italian banking system, 
ranking 6th in terms of both total assets and loans to clients(1).
BNL bc provides a comprehensive range of banking, financial and insurance products  
and services to meet the needs of its diversified client base consisting of:
• about 2.5 million individuals and 20,900 private clients (households);
• 169,000 small business clients;
• over 29,000 medium and large companies, including Large Relationships  

(“Grandes Relations”) consisting of around 460 groups with 1,800 operating companies;
• 16,000 local authorities and non-profit organisations.

In retail and private banking, BNL bc has a strong position in lending, especially residential 
mortgages (market share of nearly 7%), and a good deposits base (market share of around 
4% for current accounts) well ahead of its network penetration (2.7% in terms of branch 
numbers)(2).
BNL bc also has a longstanding tradition in supporting large companies and local authorities 
(with market shares of over 4% and 5% respectively(2) for loans) with a well-established 
reputation in cross-border payments, project financing and Structured Finance, as well as 
factoring through its specialised subsidiary Ifitalia (which ranks 2nd in the market in terms 
of annual turnover(3)).

(1)  Source: published financial information on companies’ 
websites.

(2)  Source: internal data and Bank of Italy statistics as  
at 30 September 2011.

(3)  Source: Assifact at 31 December 2011.
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BNL bc has adopted a multi-channel distribution approach, organised into 5 regions 
(“direzioni territoriali”) with the Retail & Private Banking and Corporate Banking activities 
being run as separate structures:
• close to 890 branches;
• 29 private banking centres;
• 33 small business centres;
• 53 branches dealing with small and medium enterprises, large corporates,  

local authorities and public sector organisations.

In addition, 5 Trade Centres provide companies with a range of solutions for cross-border 
activities, complementing BNP Paribas’ international network. Moreover, a network  
of 10 "Italian desks", mainly located in the Mediterranean area, assists Italian companies 
abroad as well as multinational companies with direct investments in Italy.
The multi-channel offering is complemented by more than 1,970 Automated Teller 
Machines and over 25,600 points of sale with retailers, as well as telephone  
and online banking for both retail and business clients.
This organisation is supported by specialised local risk and back-office units, which  
on one side closely monitor risk exposures, and on the other help the distribution 
network to improve the satisfaction of both internal and external clients with  
high-quality and effective services.

Implementing the strategy in a challenging environment
In 2011, the Italian economy has been progressively affected by the intensifying sovereign 
crisis in the eurozone. The second half of the year was characterised by increasing 
economic uncertainty and financial markets’ volatility coupled with mounting liquidity 
costs.
In response to this extremely challenging operating environment, coupled with  
the burden of complying with new domestic and international regulations, BNL bc has: 
• confirmed its commitment to sustain the Italian economy and households;
• maintained a strong focus on sustainable commercial policies centred on services  

and products with recurring revenues;
• fine-tuned investments for growth: 25 additional branch openings and 33 new small 

business centres;
• renewed efforts to rationalise the cost base and ensure high levels of operating 

efficiency;
• implemented specific actions to monitor asset quality;
• enhanced professional skills of resources through re-training and specific seminars  

to increase front-office effectiveness;
• continued to spread at all levels an effective risk and compliance culture.

BNL, Rome
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CLOSE TO

890 
BRANCHES

29
PRIVATE BANKING CENTRES

33
SMALL BUSINESS CENTRES

5
TRADE CENTRES
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Retail & Private Banking business
During 2011, Retail & Private Banking activity has been progressively shaped  
by the deteriorated market conditions, on one side pushing up cost of funding  
in a strongly competitive environment of banks looking for liquidity, on the other side 
decelerating growth of lending. 
BNL bc has consequently refocused its strategy towards Retail & Private clients through 
different initiatives:
• strengthening its commercial offer in order to increase cross-selling on new current 

accounts, coupling them with insurance, payments and investment products and services;
• renewing efforts dedicated to the growth of funding, leveraging on product bundling,  

new advertising campaigns, service improvement;
• developing a loan growth in line with market trends, especially in residential mortgage 

and consumer credit businesses;
• implementing a selective re-pricing policy on loans in order to maintain an adequate  

risk-return profile in the deteriorating economic environment. 

In the Retail & Private activities the best performances were achieved, in particular,  
by private and business segments, thanks to the benefits of a progressively advanced 
business offer and a new commercial model, respectively.

Corporate business
Corporate activity showed a pick-up in 2011 despite the challenging economic environment 
which showed a progressive deterioration in the latter part of the year. BNL’s objective to 
become an effective financial partner for Italian enterprises has been demonstrated through 
a series of actions and initiatives, including:
• an effective support to the economy:

 - loan growth, especially in the medium-long term component, with a substantial 
stability of margins;
 - diversification of risk, leveraging on agreements with Corporate networks  
(Reti Imprese) and co-operation with Corporate Association local offices (Confindustria).

• a tailored product offering focused on targeted products:
 - differentiating the commercial offer to Mid Corporate and Large Relationships;
 - launching new products and relationship initiatives (Educare Imprese);
 - intensifying synergies and cross-selling with other Group entities  
(Structured Finance, Cash Management, Trade Finance, Fixed Income).

• strong and comprehensive relationships with clients:
 - increasing client acquisition (especially on international activities);
 - developing a client centric model throughout the network in order to increase 
contacts with local enterprises.

• an ever improving operating and commercial efficiency;
• a stringent risk management approach with selective lending policies, repricing actions 

and focus on better quality clients. 

Rome

BNL, Rome
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Brussels

BNP Paribas Fortis, Brussels

BNP PARIBAS FORTIS
RETAIL & PRIVATE BANKING (RPB)

BNP Paribas Fortis is no. 1 in personal banking in Belgium, with 3.7 million clients  
and high-ranking positions in all banking products (1). Retail clients are reached through 
a multi-channel distribution strategy. The branch network comprises 983 branches plus 
681 customer service points under the partnership with Banque de la Poste and  
308 Fintro franchise outlets(2).
RPB’s Client Relationship Management (CRM) centre manages a network of 3,259 cash 
dispensers, as well as online banking services (1.2 million users), mobile banking  
and phone banking.
With 38 private banking centres, BNP Paribas Fortis is a major player in the Belgian 
private banking market. Its services are aimed at individual clients with assets  
of more than EUR 250,000. Wealth Management caters to clients with assets of more 
than EUR 4 million.

RETAIL BANKING / DOMESTIC MARKETS / BNP PARIBAS FORTIS
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983 
BRANCHES

38
PRIVATE BANKING CENTRES

1.2  
MILLION INTERNET USERS

22
BUSINESS CENTRES

(1)  Source: Strategic Monitor Individuals study 2010.
(2)  In December 2011, Fintro had 1,018 employees,  

335,427 clients and more than EUR 11.25 billion of 
deposits.
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Continuing to finance the Belgian economy, paying particular attention to 
customer relations
In 2011, RPB continued to finance the Belgian economy with a dynamic lending policy. 
Further growth was therefore seen in lending to all client segments. The most successful 
loans to individuals were “green loans” for house building and renovations. 
The highly volatile nature of the financial markets resulted in risk aversion among clients. 
The bank therefore adapted its savings and investment offering by adopting  
a personalised approach based on “bespoke ways to save and invest”.
Private Banking launched new range of private asset management agreements,  
which were well received. The skills of its employees were developed further,  
including intensive training of “certified private bankers”. 
Customer satisfaction improved steadily in 2011, thanks in particular to a variety  
of awareness-raising programmes based on five promises made to clients at all levels of 
the organisation: “to be a bank that listens, is accessible, gives clear information, thinks 
with its clients, and is committed”. 
Its multi-channel offering was enlarged. Call handling improved thanks to the creation 
of direct lines to customer advisors, as well as the creation of a centralised team 
guaranteeing a response rate of over 90%. The number of cash machines–most of which 
can be used by the blind and poorly sighted–was increased.
PC Banking, allowing clients to view and manage their accounts online, meets all 
customer requirements in terms of transactions, advice and buying banking services  
with a high level of satisfaction. The updated version of the website sets out “key moments” 
and topical issues. The number of mobile banking users also increased.

CORPORATE & PUBLIC BANK BELGIUM (CPBB)

CPBB offers a comprehensive range of financial services to Belgian corporates, public 
entities and local authorities. With more than 650 corporate clients and 14,200 midcap 
clients, it is the market leader in both those categories (1) and a challenger in public 
banking with 850 clients. CPBB keeps very close to the market through its team of more 
than 70 corporate bankers and 217 relationship managers operating out of 22 business 
centres, supported by specialists in specific areas.

A wider range of products and services
A number of clients took advantage of low interest rates to refinance their debts  
under more favourable terms, particularly during the first six months of the year.
A number of clients have taken out hedging against interest rate risk in the form  
of interest rate derivatives, with the help and pro-active advice of CPBB’s commercial 
advisors. 
Many companies continued with their efforts to optimise their working capital thanks  
to a unique cash management service from BNP Paribas Fortis, on both a national  
and international level.
Customer satisfaction increased further, and improvements to the CRM system allowed 
for a higher level of pro-activity in services offered.
Closer relations between CPBB, the Group’s other domestic markets and the international 
network as a whole helped to attract a number of new clients.

(1) Source: TNS survey.
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Luxembourg

BGL BNP Paribas, Luxembourg

BGL BNP PARIBAS
In 2011, BGL BNP Paribas achieved the targets set within the framework of its business 
plan. This major step forward in the merger between BGL BNP Paribas and BNP Paribas 
Luxembourg enhanced the Group’s strengths in the Luxembourg market. 
BGL BNP Paribas, the no. 1 bank in the Greater Region of Luxembourg(1) was named  
“Bank of the Year 2011” by international magazine The Banker. 

RETAIL AND CORPORATE BANKING LUXEMBOURG (BDEL)

The BDEL business of BGL BNP Paribas provides a broad range of financial products and 
services to its private and professional clients, as well as corporates through a network  
of 38 branches and departments dedicated to corporate clients. BGL BNP Paribas  
is the 2nd-largest retail bank in Luxembourg with a market share of 16%(2) and a total 
of 213,000 clients. With 37,500 corporate clients it is the leading bank for businesses, 
representing a market share of 38%(3).

RETAIL BANKING / DOMESTIC MARKETS / BGL BNP PARIBAS
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38
BRANCHES

6
PRIVATE BANKING CENTRES

(1)  www.granderegion.net.
(2)   Source: ILRES survey, October 2011.
(3)   Source: ILRES survey, November 2010 (conducted every 

two years).
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Renewed customer confidence
Renewed customer confidence was confirmed in 2011 by stabilisation in market share. 
The main event in corporate banking was the development of operations in the Greater 
Region of Luxembourg. Extended collaboration with the Group’s Retail Banking teams  
in neighbouring countries resulted in a simpler account opening process and a joint 
prospecting campaign. 
In Retail Banking, 2011 saw the development of multi-channel banking, based on the 
allocation of all clients to dedicated investment managers, with a new customer relations 
strategy and a new working tool. All elements of multi-channel banking were brought 
together in the opening of the “Europe” branch, at the cutting edge of new technology. 
The branch network was extended with the integration of 6 private banking centres offering 
a wide range of products and services suited to the needs of private banking clients. 

WEALTH MANAGEMENT LUXEMBOURG

The private banking teams at BGL BNP Paribas provide clients with integrated, customised 
financial planning and wealth management solutions. With teams organised by market (1), 
clients benefit from a number of services tailored to their needs and receive investment 
management advice in their mother tongue. Private bankers draw on the expertise  
and know-how of BNP Paribas Wealth Management teams around the world in order  
to offer their clients all of the services suited to their needs.

A new private banking approach
Private banking activities in Luxembourg developed in 2011 with the adoption of a new 
private banking approach underpinned by the branch network under the banner of  
“BGL BNP Paribas Wealth Management”. The aim is to serve high net worth clients resident 
in Luxembourg by offering a comprehensive range of wealth management services, covering 
everyday banking as well as asset management, project finance and portfolio optimisation. 
Thanks to the segmentation of its services by market, Wealth Management Luxembourg 
was also able to continue to develop its international client base by introducing bespoke 
solutions, as well as capitalising on synergies with all of the Group’s business lines,  
both in Luxembourg and internationally. 
Against this backdrop, the partnership between the private banking business and Fidupar(2) 
remains a major strategic advantage for the implementation of optimised solutions meeting  
the expectations of international clients. 

BGL BNP Paribas, Luxembourg

(1)  Broken down by region (France, Germany, Latin America, Eastern Europe, Luxembourg etc.).
(2) http://wealthmanagement.bnpparibas.lu/fr/nous-connaitre-fidupar.shtml.
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Albi

BNP Paribas Leasing Solutions, Paris

BNP PARIBAS LEASING SOLUTIONS
BNP Paribas Leasing Solutions uses a multi-channel approach (direct sales, sales via 
referrals or banking networks) to offer corporate and business clients an array of leasing  
and rental solutions, ranging from equipment financing to fleet outsourcing.

BNP Paribas Leasing Solutions consists of several international business lines organised 
around assets and specially customised leasing and rental solutions:
• Equipment & Logistics Solutions for rolling equipment: farming machinery, construction 

and public works equipment, commercial vehicles;
• Technology Solutions for technological assets, including office, hardware and software, 

and telecoms equipment;
• Bank Leasing Services for leasing products to BNP Paribas bank network clients.

BNP Paribas Leasing Solutions successfully capitalised on the economic recovery at the 
beginning of the year, launching numerous commercial initiatives. For the second year  
in a row, the business remains the European leader in equipment financing(1) in terms  
of new business and remains committed to providing financing for the economy.

BNP Paribas Leasing Solutions arranged over 288,000 financing deals in 2011. Its total 
outstandings under management exceed EUR 20.9 billion(2).

RETAIL BANKING / DOMESTIC MARKETS / BNP PARIBAS LEASING SOLUTIONS

(1) Source: Leaseurope 2010 league tables, August 2011.
(2)  Amounts after servicing transfer, excluding short-term outstandings.
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2011 at BNP Paribas Leasing Solutions
In an environment marked by the introduction of new regulatory constraints, BNP Paribas 
Leasing Solutions set up new partnerships in both the retail(1) and wholesale(2) segments 
and continued to build stronger relationships with its strategic partners internationally.
Service excellence remained the key focus of its development strategy, with 
improvements and innovations right across the value chain, including optimisation  
of decision making models, action plans to enhance partner satisfaction, extension of the 
range of leasing solutions and expansion in the sale of used equipment. Its commitment 
was rewarded for the second year in a row in the United Kingdom, where BNP Paribas 
Leasing Solutions won the prize for the best service offered by a financial service provider(3). 
For the first time, BNP Paribas Leasing Solutions was named European Lessor of the 
Year(4). This award reflects the commitment shown by its teams to partners’ and clients’ 
development, and vindicates the strategic decisions made by the Group in recent years. 
Development of the relationship with BNP Paribas’ banking networks gained traction, 
enabling the Group to achieve its natural market share in leasing products. BNP Paribas 
Leasing Solutions also rounded out its service offering for the Group’s retail banks  
by developing a consulting unit for North African banks. Furthermore, BNP Paribas 
Leasing Solutions supports BNP Paribas’ corporate clients and their subsidiaries  
with their expansion in the European market (“With you across Europe”).

ARVAL
In late December 2011, Arval posted an increase in its leased vehicle fleet of 3% compared 
with 2010, together with a rise in the number of vehicles purchased (210,648 vehicles,  
up 17% compared with 2010). At the same date, Arval had a total leased fleet  
of 686,946 vehicles. Arval is a major European player in full service vehicle leasing and no. 1 
in Spain (5), France (6), Italy (7) and Poland (8) in terms of leased vehicles.

Strong performance and growth for Arval in 2011
In July, Arval became Hyundai’s full-service vehicle leasing partner in France and Spain 
and Kia’s partner in Belgium, France and Italy during October. MotorTrade, the online 
platform used to sell Arval’s used vehicles, reached the 100,000 vehicles sold milestone 
in August. Following Arval’s acquisition of Commerz Real Autoleasing in Germany in April, 
the leased vehicle fleet in the country rose by more than 50%. Lastly, Arval’s first foray into 
Scandinavia took shape, with the opening of a subsidiary in Denmark in late December, 
which will be followed up with more moves during 2012.
2011 also brought several industry awards for Arval. Arval UK and Arval Czech Republic 
were voted Leasing Companies of the Year in their respective markets, while Arval 
Netherlands ranked as no. 1 for customer satisfaction for the sixth year in a row(9).

Arval, Warsaw

Arval, São Paulo 

(1)  Financing of equipment users.
(2)  Distributor financing.
(3)  Business Money Fact Awards.
(4)  Leasing Life Awards.
(5)  Source: Asociación Española De Renting De Vehículos (AER), 

Spain, October 2011.
(6)  Source: Syndicat National des Loueurs de Voitures Longue 

Durée, 1st quarter 2011.
(7)  Source: FISE ANIASA (Federazione Imprese di Servizi - 

Associazione Nazionale Industria dell’Autonoleggio e Servizi 
Automobilistici), Italy, September 2011.

(8)  Source: PZWLP February 2012.
(9)  Sources: Arval UK: “Leasing Company of the Year”, awarded by 

Fleet News magazine; Arval Czech Republic: “2011 Best Full 
Service Leasing Company” in the ALD Automotive Fleet Awards; 
Arval Netherlands: Heliview Benchmark 2011.
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Mumbaï

BNP PARIBAS PERSONAL INVESTORS
BNP Paribas Personal Investors provides independent financial advice and a wide range  
of investment services to individual clients. It brings together three players:
• Cortal Consors, European leader (1) specialist in online savings and brokerage for 

individuals, provides personalised investment advice and online trading services via 
Internet, telephone and face to face to over one million clients in Germany, France 
and Spain. Its broad range of independent products and services includes short-term 
investment solutions, mutual funds and life insurance;

• B*capital, an investment company, offers direct access to a complete range of markets 
(equities, bonds, derivatives), providing financial analysis as well as customised 
advice and portfolio management. B*capital is the majority shareholder in stockbroker 
Portzamparc, specialised in small and mid-cap businesses;

• Geojit BNP Paribas is one of the leading retail brokers in India. It provides brokerage 
services for equities, derivatives and financial savings products by phone, online and  
via a network of around 530 branches throughout India. Geojit BNP Paribas also 
operates in the United Arab Emirates, Saudi Arabia, Oman, Bahrain and Kuwait,  
where it targets mainly non-resident Indian clientele.

• In Luxembourg and Singapore, BNP Paribas Personal Investors provides products  
and services to an international and expatriate clientele.

Since June 2011, BNP Paribas Personal Investors manages TEB Investment activities  
in Turkey, which include brokerage services for corporate clients and individual investors  
via Internet and a network of 29 branches.

(1) Source: BCG, December 2011.

RETAIL BANKING / DOMESTIC MARKETS / BNP PARIBAS PERSONAL INVESTORS
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On 31 December 2011, BNP Paribas Personal Investors (1) had 1.4 million clients  
and EUR 32 billion in assets under management, of which 39% was invested in equity assets, 
35% in savings products or mutual funds and 26% in cash. BNP Paribas Personal Investors 
employs over 2,274 staff.
BNP Paribas Personal Investors’ goal is to strengthen its leadership position in Europe  
and in emerging markets that enjoy strong savings capacity and to further develop synergies 
within the BNP Paribas group.

Synergies and operational efficiency
BGL BNP Paribas and BNP Paribas Personal Investors in Luxembourg created “Global Invest 
Action”, a new offer for retail banking clients, who receive proactive advice from Personal 
Investors advisors.
By year-end 2011, BNP Paribas Personal Investors ensured order routing services  
for BNP Paribas Fortis and BGL BNP Paribas in collaboration with CIB and for custody 
services with BNP Paribas Securities Services. 
Cortal Consors France mutualised its back office with BNP Paribas Retail Banking to create 
one of the leading retail securities platform in France. 
Cortal Consors Spain provides access to the major international exchanges to corporate  
and institutional clients, including execution and analysis services for CIB,  
Wealth Management, Securities Services and Investment Partners.
Since June 2011, BNP Paribas Personal Investors manages the brokerage services for private 
investors of TEB Investment in Turkey.

Innovation 
Cortal Consors France and Germany provide new brokerage services and tools: ”Stop-Loss-
Service SmartStops”, signals generated to prevent losses, and “Graphical Tool”, which allows 
to place orders through Drag & Drop feature.
Cortal Consors trading smartphone application counted more than 100,000 downloads  
at the end of 2011 in total for France and Germany.
In Germany, France and Spain, the brokerage communities “Hopee” count more  
than 60,000 members and provide transparent recommendations on stocks.

Corporate Social Responsibility
CSR is not only firmly integrated into BNP Paribas Personal Investors’ culture,  
but also in any employee daily behaviors and attitudes. 
Cortal Consors Germany co-founded a participative platform which puts in contact 
companies and charity organizations for volunteer help. 
With “Useful Investing”, Cortal Consors France proposes a selection of funds with reduced 
entry fees; top-up contributions are given to partner GoodPlanet Foundation to fund 
environmental projects. 
At Cortal Consors Spain, employees conduct the project "Hipoterapia", allowing disabled 
children to interact with horses with great benefits.

2011 Awards

BNP Paribas Personal Investors ranks among  
the Top 15 online brokerage companies in terms  
of revenues(2) worldwide.
Geojit BNP Paribas was listed as one among  
“7 Brands that Emerged” in the past decade  
in India by The Economic Times newspaper.
Cortal Consors Germany won the "best retirement-
planning-advice" prize from the daily financial 
magazine Handelsblatt.
Cortal Consors Germany was awarded "best client 
communication" by the online magazine Börse am 
Sonntag.
The financial magazine Les Dossiers de l’Épargne 
bestowed its “Label of excellence 2012” to Cortal 
Consors France securities account.

(1) With Geojit included at a rate of 34%.
(2) Source: BCG, December 2011.
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San Francisco

INTERNATIONAL RETAIL BANKING

During early 2012, BNP Paribas’ retail activities in international markets were reorganised into a single entity called 
International Retail Banking (IRB).
IRB operates in 15 or so countries with a network of 3,000 branches. It is present in the United States,  
where it operates through the Bank of the West and First Hawaiian Bank networks, in Central and Eastern Europe 
(Poland, Ukraine), in Turkey, around the southern rim of the Mediterranean (Morocco, Algeria, Tunisia, Egypt),  
in sub-Saharan Africa, and through partnerships in Asia.

RETAIL BANKING / INTERNATIONAL RETAIL BANKING
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FIVE GEOGRAPHICAL  
REGIONS

ALGERIA / 
BNP PARIBAS

TUNISIA / 
UBCI

POLAND / 
BNP PARIBAS

UKRAINE / 
UKRSIBBANK

TURKEY / 
TEB

UNITED STATES /  
FIRST HAWAIIAN BANK

UNITED STATES / 
BANK OF THE WEST

GABON /
 BICIG

BURKINA FASO / 
BICIAB

SENEGAL /
BICIS EGYPT / 

BNP PARIBAS

VIETNAM / 
ORIENT COMMERCIAL 

BANK

MOROCCO / 
BMCI

IVORY COAST / 
BICICII

MALI /  
BICIM

GUINEA /  
BICIGUI

CHINA / 
BANK OF NANJING

United States
United States / 
Bank of the West
9,500 employees
659 branches 
77 business centres

United States /   
First Hawaiian Bank
2,100 employees
63 branches

Central & Eastern 
Europe 
Poland / BNP Paribas
2,400 employees
230 branches
8 business centres

Ukraine / UkrSibbank
8,600 employees
650 branches
9 business centres

Turkey
Turkey / TEB
10,000 employees
508 branches
20 business centres

Mediterranean  
& Africa
Algeria / BNP Paribas
1,100 employees
66 branches
12 business centres

Burkina Faso / BICIAB
304 employees
14 branches
1 business centre 

Ivory Coast / BICICI
510 employees
28 branches
1 business centre

Egypt / BNP Paribas
1,400 employees
67 branches
4 business centres

Gabon / BICIG
488 employees
12 branches
1 business centre 

Guinea / BICIGUI
296 employees
21 branches
1 business centre

Mali / BICIM
77 employees
5 branches

Morocco / BMCI
2,900 employees
319 branches
15 business centres

Senegal / BICIS
450 employees
35 branches
1 business centre

Tunisia / UBCI
1,200 employees
111 branches
5 business centres

Asia
China / Bank of Nanjing
3,800 employees
93 branches
1 international desk 

Vietnam / Orient
Commercial Bank
1,900 employees
92 branches
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Warsaw

BNP Paribas, Krakow

Bank of the West, San Francisco

RETAIL BANKING / INTERNATIONAL RETAIL BANKING

UNITED STATES 

Though spurred on by a large-scale fiscal and monetary stimulus, the recovery in the 
economy has been moderate and domestic demand has remained weak, particularly among 
households. The residential property market has continued to weaken, and although the 
unemployment rate has dipped slightly, it remains at a high level. Despite this environment 
and the persistent and numerous regulatory uncertainties, BancWest has bolstered its 
infrastructure, beefed up its market positions and extended its range of products and 
services, especially in private banking. The improvement in the quality of the lending 
portfolio, which began in 2010, gained momentum in 2011 and outpaced that at rival banks.

CENTRAL & EASTERN EUROPE

The restructuring programme was continued in Ukraine to adapt to market conditions and to 
reduce the size of the portfolio of impaired retail and corporate loans. The targeted relaunch 
of the business focused on the multinationals segment and on consumer finance. 
In Poland, expansion through organic growth continued, with a lower level of credit risk  
and higher collection of customer deposits.
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TEB, Istanbul

BMCI, Casablanca

Bank of Nanjing

TURKEY

The merger between TEB and Fortis Bank was completed in February 2011. The combined 
entity was operational from July, when the IT systems were integrated. The year brought 
strong business growth (loans and deposits) and the expansion of the CIB range. 

MEDITERRANEAN & AFRICA

Events in Tunisia, Egypt and Ivory Coast were handled with an unwavering emphasis  
on staff security and continuity of service. The persistently strong level of deposit collection 
demonstrates the level of confidence among clients. 
Significant commercial investments were made in Morocco, with 32 new branches opened, 
the roll-out of multi-channel services, the launch of a new range for foreign residents  
and the pooling of consumer finance units, etc.
The network in Madagascar was sold so that development efforts could all be focused  
on Western Africa. 

ASIA

Strong business growth in China paved the way for a significant and regular earnings 
contribution from Bank of Nanjing. 
In Vietnam, BNP Paribas raised its stake in its partner Orient Commercial Bank to 20%.
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BNP Paribas, Madrid

BNP PARIBAS PERSONAL FINANCE

Within the BNP Paribas group, BNP Paribas Personal Finance (PF) specialises in personal loans through its consumer 
credit and mortgage lending activities. With 30,000 employees in around 30 countries and on 4 continents,  
BNP Paribas Personal Finance ranks as the leading player in France and Europe (1).

(1) Source: Annual reports of personal finance companies..

RETAIL BANKING / BNP PARIBAS PERSONAL FINANCE
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BNP PARIBAS PERSONAL FINANCE, EUROPEAN NO. 1 IN PERSONAL 
LOANS (1) 
BNP Paribas Personal Finance markets a comprehensive range of solutions available 
at the point of sale (stores, car dealerships), directly via its customer relations centres 
and over the Internet. Since 2011, the Company has also offered savings and insurance 
services for clients in France.
Furthermore, BNP Paribas Personal Finance has made partnerships an area  
of specialisation in its own right underpinned by its expertise in providing all types  
of financing and services geared to the activities and commercial strategy of its partners.  
As a result, BNP Paribas Personal Finance has become a key partner for retail chains, 
service providers, banks and insurance companies.

CORE COMMITMENT TO RESPONSIBLE LENDING

Primarily via its commercial brands Cetelem and Findomestic in Italy, BNP Paribas 
Personal Finance has made responsible lending the basis of its commercial strategy  
as a means of ensuring lasting growth. At each stage of the customer relationship,  
as well as during the process of granting a loan, responsible lending criteria are applied. 
These criteria are based on customer needs–which are central to this approach–  
and customer satisfaction, which is assessed regularly.
This approach–shared by all of PF–is implemented depending on the specific 
characteristics of each country. In addition, structural measures such as the design  
and distribution of accessible and responsible products and services, as well  
as the “Recoverability Charter”, are rolled out and implemented in all countries.

(1) Source: Annual reports of personal finance companies.
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BNP Paribas, Madrid

BNP Paribas, Bordeaux

France has the most comprehensive Personal Finance offering, including access  
to independent business mediation and, since 2004, monitoring of three responsible 
lending criteria that have been made public: refusal rate, repayment rate and risk rate.
Since 2007, BNP Paribas Personal Finance has supported the development  
of personal microfinance guaranteed by the Fonds de Cohésion Sociale.  
Since 2007, it had granted 253 micro-loans totalling EUR 507,127.

BNP PARIBAS PERSONAL FINANCE: A RESPONSIBLE COMPANY 
PARTNERING ITS CLIENTS

2011 saw a number of major structural changes, in particular the introduction of major 
reforms to consumer finance in many countries in which Personal Finance operates.
Faced with these new constraints, Personal Finance nevertheless continued successfully 
to overhaul its business model and exceeded its targets, thanks primarily to the 
balancing out of activities between regions, control of risk and expenses, and the high 
level of involvement of its staff. 
BNP Paribas Personal Finance maintained its level of capex. The aim is to continue to 
prepare for the future while also looking after the future of its clients, by listening  
and establishing close relations, adapting its products and services, developing a multi-
channel approach and shortening response times. The challenge for Personal Finance  
is to adapt to new lifestyles and structural changes in society. 

2011 saw the signature of a major partnership agreement in Russia between Cetelem and 
Sberbank. Russia’s largest bank and the no. 1 in personal loans in Europe joined forces 
with the aim of creating the market leader in point-of-sale consumer finance in Russia. 
Operations are due to begin in summer 2012. Cetelem’s responsible lending policy  
was a considerable advantage in negotiations with Sberbank. 
Sberbank is Russia’s largest bank, representing 27% of bank assets. It has 240,000 employees 
and 19,000 branches.

RETAIL BANKING / BNP PARIBAS PERSONAL FINANCE
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In France, a year of “More access and less excess”
In France–one of the main markets for responsible lending–the will to position  
itself as a true financial partner has resulted in:
• The creation of accessible and innovative products including personal loans for people 

on temporary employment contracts, who are generally excluded from taking out loans.
• Enlargement of the offering to include a range of savings, personal risk insurance and 

insurance products. The convincing results of the first year of offering these products 
support Personal Finance’s new positioning, with over 25,000 clients currently holding 
a savings account or personal risk insurance products from Cetelem.

• Enhancement of the existing responsible lending policy by adopting processes to 
identify potentially vulnerable clients. This project follows reviews carried  
out with voluntary organisations in particular.

In Italy, under the aegis of joint responsibility, Findomestic has introduced 
innovative and revolutionary practices. 
Thanks to Findomestic, a new bank card was launched in the Italian market for  
the first time–Carta Nova–which allows holders to choose how they wish to pay  
for each purchase made: in cash, at the end of the month or on credit. In addition,  
a “no fee, no surprise” personal loan was also launched. This momentum has enabled 
Findomestic to gain market share and strengthen its image as an innovative company.

In Belgium, AlphaCredit achieved a record level of consumer loan origination within  
the BNP Paribas Fortis Retail & Private Banking and Retail Banking, thus illustrating  
the relevance of a synergies policy between Personal Finance, Alpha Credit and Retail Banking.

Personal Finance Inside(1) attests to the success of synergies within the Group
For its first year in operation and despite the challenging economic climate, the success 
of the Personal Finance Inside business model–based on the international application  
of know-how and Personal Finance expertise within the BNP Paribas Group’s retail 
banking activities–was shared with European Mediterranean. Of the eight countries  
in which the Personal Finance Inside(1) model has been introduced (Algeria, China, Egypt, 
Morocco, Poland, Serbia, Tunisia and Ukraine), the following should be noted:
• In Morocco, the consumer finance business became part of BMCI, now BMCI Crédit 

Conso. This merger has allowed for the pooling of expertise, favouring innovation  
and the development of cross-selling.

• In China, Bank of Nanjing achieved strong growth. 

Rome

(1)  Integration of personal loan activities into BNP Paribas’s retail 
banking activities.
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Per Findomestic 
la responsabilità è... 

...prestiti personali chiari e trasparenti.
Prestiti personali Findomestic, zero spese, zero sorprese. 
Il credito responsabile è offrire ai nostri clienti semplicità e trasparenza, per questo  
ci facciamo carico di tutte le spese accessorie, rendendo tutto più chiaro fin dall’inizio. 
Per informazioni sul credito responsabile clicca su www.creditoresponsabile.it

BNP Paribas, Bordeaux



54

INVESTMENT
SOLUTIONS

Combining BNP Paribas’ activities related to 
the collection, management, development, 

protection and administration of client 
savings and assets, Investment Solutions 
offers a broad range of high value-added 
products and services around the world, 

designed to meet all the requirements  
of individual, corporate  

and institutional investors.

Since 1 January 2012, Investment Solutions has had 5 business lines,  
with complementary expertise:
•	 Insurance–BNP Paribas Cardif 
•	 Securities services–BNP Paribas Securities Services 
•	 Private banking–BNP Paribas Wealth Management 
•	 Asset management–BNP Paribas Investment Partners 
•	 Real estate–BNP Paribas Real Estate

In total, Investment Solutions is present in 61 countries  
with 25,000 employees.

All the Investment Solutions businesses hold leading positions in Europe, 
where they operate in the key domestic markets of the BNP Paribas group 
(France, Italy, Belgium, Luxembourg) and in Switzerland, the United Kingdom, 
Spain and Germany, among others. Investment Solutions is also actively 
working to further its international development in high-growth regions such 
as the Asia-Pacific, Latin America and the Middle East, where the businesses 
are expanding their activities through new operations, acquisitions,  
joint ventures and partnership agreements.

BNP Paribas, Paris Bergère
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BNP PARIBAS CARDIF

INVESTMENT SOLUTIONS / BNP PARIBAS CARDIF

BNP Paribas, London

BNP Paribas Cardif’s role is to insure individuals, their families and their property. It markets its savings  
and protection products and services via various partners.
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By forging close relationships with its clients, BNP Paribas Cardif has developed unique 
expertise in insurance-based partnerships and an ability to adapt to each partner’s 
specific needs in the markets of Europe, Asia and Latin America, where it holds strong 
positions.
BNP Paribas Cardif strives to meet the expectations of its clients by supporting  
each partner with its projects and each policyholder at every stage in their life.
Europe’s 10th-ranked insurer (1), BNP Paribas Cardif aims to become the global  
leader in insurance-based partnerships.

Three major distribution channels:
•	 BNP Paribas’ retail banking networks in France, Italy, Luxembourg, Belgium,  

Turkey, Poland and Ukraine;
•	 Banks, financial institutions and mass retailers;
•	 Brokers, networks of independent financial advisers and the Internet.

A relevant business model
Amid a global economic slowdown linked partly to the government debt crisis and the 
introduction of regulatory reforms (Solvency II, Basel III), BNP Paribas Cardif’s operational 
results remain stable. This performance is the result of its relevant business model and 
of the resilience of the activity.

Further business diversification
Protection and international markets are strong growth sectors.
Protection recorded a good performance, particularly abroad.
Development continued apace in a number of European countries, including Italy, 
Germany and Turkey, as well as in Asia and in Latin America.
Business is balanced equitably between the BNP Paribas network and other distribution 
channels, between savings and protection, and between France and international 
markets.

Acquisitions 
•		Signature	of	a	partnership	in	Turkey	with	“The	new	TEB”,	merger	between	 

the two large TEB and Fortis Bank Turkey banking networks; 
•	Merger	between	Fortis	Luxembourg	Vie	and	Cardif	Lux	International;	
•	Finalisation	of	the	acquisition	of	BNL	Vita	in	Italy.

BNP Paribas, Paris

BNP Paribas Cardif Headquarters (Nanterre)

(1) Source: Internal BNP Paribas Cardif survey based on gross written premiums at 31 December 2010 
published in competitor's corporate literature.
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BNP Paribas, Madrid

BNP PARIBAS  
SECURITIES SERVICES
BNP Paribas Securities Services is one of the major global players in securities services (1).  
During 2011, assets under custody declined by -2.7% compared with 2010 to stand at EUR 4,517 billion.  
Assets under administration grew by +7.4% to EUR 828 billion and the number of funds also rose by +11.3% to 7,044.  
The number of transactions settled rose by +4.4% to 49 million against a backdrop of very strong activity in the 
financial markets.

INVESTMENT SOLUTIONS / BNP	PARIBAS	SECURITIES	SERVICES

(1)  Source: BNP Paribas Securities Services figures at 31 December 2011 for assets under custody; financial release of Top 10 competitors.
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BNP Paribas Securities Services provides integrated solutions for all actors involved in 
the investment cycle: sell-side, buy-side and issuers.
•	 investment banks, broker-dealers, banks and market infrastructures are offered 

customised solutions in execution services, derivatives clearing, local and global 
clearing, settlement and custody for all onshore and offshore asset classes worldwide. 
Outsourcing solutions for middle- and back-office activities are also provided;

•	 institutional investors (asset managers, alternative fund managers, sovereign wealth 
funds, insurance companies, pension funds, fund distributors and promoters) have 
access to a broad range of services. These include global custody, depository bank and 
trustee services, transfer agency and fund distribution support, fund administration 
and middle-office outsourcing, investment reporting and risk and performance 
measurement;

•	 issuers (originators, arrangers and corporates) are provided with a wide range  
of corporate trust solutions: securitisation and Structured Finance services, debt agency 
services, issuer advisory, stock option and employee stock plans, shareholder services 
and management of Annual General Meetings;

•	 market and financing services are provided across all client types. These include 
securities lending and borrowing, foreign exchange, credit and collateral management, 
and cash financing.

BNP PARIBAS SECURITIES SERVICES CONTINUES TO PURSUE ITS STRATEGY 
OF GLOBAL EXPANSION 

BNP Paribas Securities Services now operates in 32 countries on five continents.  
Its global custody network, one of the most extensive in the industry, covers more than 
100 markets.

The global strategy for the launch of its products and services from both a geographical 
and product range perspective was continued throughout 2011. One of the bank’s 
strengths resides in the balance between and complementary nature of its various 
business lines. Numerous sales success stories have demonstrated the pertinence  
of this model and its ability to meet the increasingly sophisticated needs of all  
the players in the investment cycle. 

The range of market and financing services has been broadened with new offerings,  
such as collateral management and the integration of a trading platform.

The successful integration of the activities of BNP Paribas Investment Partners  
previously outsourced to Fastnet paved the way for a significant increase in assets  
under administration. In June, the first master-feeder fund solution was launched  
in	the	European	market	in	line	with	the	UCITS	IV	directive.	

Issuer services were also enhanced in two key markets–Asia and the Netherlands. 

The geographical expansion of the clearing and custody businesses was continued, as 
operations were launched in India and Brazil. In Europe, the business became the first 
market player able to provide third-party clearing services in the bond markets of France, 
Spain and Italy. In Hong Kong, it was ranked largest clearer for third party accounts. 

A NEW LEGAL STATUS

On 30 June 2011, BNP Paribas 
Securities Services adopted SCA 
status (partnership limited by shares). 
Clients thus enjoy greater support 
from the BNP Paribas group, as well as 
protection covering the assets held  
in custody.

BNP Paribas, Chennai
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BNL, Rome

BNP PARIBAS  
 WEALTH MANAGEMENT
BNP Paribas Wealth Management encompasses BNP Paribas’ private banking activities. As part of an integrated 
approach to client relationships, Wealth Management provides its clients with security and an innovative 
product and service capability.

It delivers high value-added products and services designed to meet the needs of a sophisticated clientele.  
Its range of products and services includes:
• wealth management services, such as estate planning and holding structure optimisation;
•  financial services such as advisory services in asset allocation, the selection of investment products  

and securities, discretionary portfolio management;
•  expert advice in specific areas, such as art, real estate and philanthropy.

INVESTMENT SOLUTIONS / BNP PARIBAS  WEALTH MANAGEMENT
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In an environment significantly affected by new regulations, the business is organised to meet 
the following objectives:
•	 support Wealth Management’s development in countries where the Group has a retail 

banking network;
•	 grow Wealth Management’s business in fast growing markets;
•	 gain or strengthen positions through close cooperation with Corporate & Investment 

Banking and through other partnerships;
•	 increase cross-functionality between geographies and support functions.
Clients draw on the expertise of the business line’s support teams in financial planning  
and asset management, as well as diversification. BNP Paribas Wealth Management 
sources solutions for these services from the Group’s other businesses (Investment Partners, 
Securities Services, Cardif, Corporate Finance, Fixed Income and Global Equities & Commodity 
Derivatives), as well as from selected external product and service providers. To strengthen its 
ability	to	attract	and	advise	the	world’s	largest	fortunes	(“Key	Clients”),	BNP	Paribas	Wealth	
Management has also set up a dedicated team responsible for global coverage of this segment.

With EUR 244 billion in assets under management in 2011 and about 6,100 professionals  
in close to 30 countries, BNP Paribas Wealth Management ranks among the Top 3 global 
private banks and as the no. 2 European private bank by Private Banker International and  
as no. 7 worldwide and as no. 3 in Western Europe, according to the Euromoney 2012 survey.  
In France with EUR 69 billion of assets under management, it was ranked no. 1(1).

Higher profile and profitability for Wealth Management 
The private banking market faces major challenges. It has substantial development prospects 
over the next few years, and the introduction of new regulations will require market 
participants to adapt. BNP Paribas Wealth Management has rapidly been able  
to adjust its business model, while establishing its strategic priorities:
•	 creation of a governance structure to increase cross-functionality between different regions 

and support functions;
•	 focus on geographical regions with critical mass and attractive growth potential;
•	 continued emphasis on tight risk and cost control and capital management.

Development of products and services leading to:
•	 further strengthening of the property, co-investment, philanthropy and hedge fund products 

and services, especially for Key Clients;
•	 a regulatory watch stepped up to plan ahead for the impact of the latest regulations  

in project mode (MiFiD II, Fatca, etc.) and support their implementation;
•	 the overhaul of the validation process and ramp-up in controls on products and services;
•	 the launch of two strategic projects with a view to giving the business: 

 - a portfolio advisory tool (multi-year management, with the pilot site in Italy),
 - a Structured Products and Derivatives platform, including in Asia and Switzerland.

Adaptation of the commercial organisation, chiefly in order to:
•	 provide clients with unrivalled expertise through greater cooperation with all the Group’s 

business lines;
•	 expand more rapidly in its target markets (domestic, European and emerging markets)  

with a view to implementing structured approaches more systematically;
•	 deliver customised solutions to the wealthiest and most demanding clients by training 

dedicated specialised teams.

BNP Paribas, Frankfurt

(1)  Source: Décideurs Stratégie Finances Droit 2011 and Euromoney 2012.
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BNP Paribas, New York

BNP PARIBAS  
INVESTMENT PARTNERS
BNP Paribas Investment Partners (BNPP IP) is the asset management arm of the BNP Paribas group  
and is comprised of a network of 24 specialised companies worldwide.
A global investment solution provider, BNPP IP has three distinct groups of investment expertise:
•  Multi-expertise investment capabilities: BNP Paribas Asset Management, the largest partner, encompasses  

the major asset classes with investment teams operating in all key markets;
•  Specialist Investment Partners: specialists in a particular asset class or field (mainly alternative  

and multi-management), operating as boutique-like structures;
•  Local and regional solution providers: local asset managers covering a specific geographical region  

and/or clientele, the majority in emerging markets.

INVESTMENT SOLUTIONS / BNP	PARIBAS	INVESTMENT	PARTNERS
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With EUR 403 billion in assets under management and advisory and over 3,400 staff operating 
in 42 countries, BNPP IP offers a full range of investment management services to both 
institutional clients and distributors wherever they are located.
BNPP IP has offices in the world’s major financial centres, including Brussels, Hong Kong, 
London, Milan, New York, Paris and Tokyo. It has a strong presence in a large number  
of emerging markets with local teams in Brazil, China, India, Indonesia, Russia and Turkey– 
enabling it to adapt its offering to the local needs of each market it is in. This is why BNPP IP 
can be considered both a global investor and a local partner.

Based on assets under management, BNPP IP ranks no. 4 among the European asset managers (1).
BNP Paribas Investment Partners combines the financial strength, distribution network and 
disciplined management of BNP Paribas with the reactivity, specialisation and entrepreneurial 
spirit of investment boutiques.

Adapting its activity to the new environment
The difficult market environment in 2011 saw a sharp decrease in assets under management. 
This was explained by the combined impact of the significant decline in stock markets  
and outflows due mainly to the new regulatory environment leading many clients to move 
from asset management products to deposits.

As a result, BNPP IP is now engaged in a programme, to adapt its activity to both the new 
market and regulatory environment. 

However, BNPP IP continued to benefit from the broad range of Institutional products and won 
several prestigious mandates from key institutions around the globe. Illustrations of this trend 
were visible in the Middle East, in Asia and in Europe. Significant progress was also made  
with official institutions globally, with very strong inflows with large sovereign wealth funds 
and supranational clients and continuing momentum with central banks, notably in Asia. 

2011 milestones
In February, BNPP IP and Taiwan Cooperative Bank launched their joint venture, BNP Paribas 
TCB Asset Management Co. Ltd, targeting Taiwan’s market for securities investment trusts. 
In the same month, BNPP IP ranked no. 2 in the Asset Management category of The Banker’s 
annual overview of Top 500 banking brands. 
In March, THEAM was born from a project developed jointly by BNP Paribas CIB and BNPP IP. 
This new partner offers investors and international distributors an innovative service in index-
based, active systematic, guaranteed and alternative management. 
Also	in	March,	BNPP	IP	won	the	“Talents	de	la	Gestion”	prize	in	the	SRI	(Socially	Responsible	
Investment) category at the Global Investor Forum, voted for by nearly 10,000 investors and 
fund selectors.
In September,	BNPP	IP	won	two	“Asset	Management	Company	of	the	Year”	prizes	in	Indonesia	
and Korea (Shinhan BNP Paribas Asset Management), awarded by The Asset magazine. 
Also in September, 16 mutual funds managed by BNPP IP obtained the prestigious SRI label 
awarded by Novethic, the leading research centre in France on SRI and CSR (Corporate Social 
Responsibility).		13	of	these	funds	also	received	a	special	mention	for	the	quality	of	“extra-
financial”	reports.		
In October, BNP Paribas Investment Partners SGR (Società di Gestione del Risparmio) was 
named	“Italian	Asset	Management	firm	of	the	year”	at	Financial News 2011 Awards for 
Excellence.  
In December, the multi-media advertising campaign, developed by BNP Paribas Investment 
Partners	to	run	in	the	Netherlands,	was	named	“European	Marketing	Campaign	of	the	Year”	 
in the Funds Europe 2011 Awards.

BNP Paribas, Hong Kong

BNP Paribas, Chennai

(1)  Source: IPE ranking June 2011, based on assets under 
management as at 31 December 2010.
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BNP Paribas Real Estate, Frankfurt

BNP PARIBAS REAL ESTATE
With 3,400 employees, BNP Paribas Real Estate ranks as continental Europe’s no. 1 provider of real estate 
services to corporates (1) and as one of France’s leading players in residential property (2).
Clients are the focus of its business strategy and its commercial organisation. Its clients comprise businesses, 
institutional investors, private individuals, property developers and public entities.
BNP Paribas Real Estate can meet the needs of its clients at every stage in a property’s lifecycle. The business  
is able to draw on its full range of services:
• Property development–no. 1 in commercial property and no. 6 in residential property in France (3).
• Advisory (Transaction, Consulting, Valuation)–no. 1 in France (4) and in Germany (5).
• Property Management–no. 2 in France (6) and no. 1 in Belgium (7).
• Investment & Asset Management–no. 1 in raising funds for non-trading property investment trusts (SCPIs) (8).

INVESTMENT SOLUTIONS / BNP PARIBAS REAL ESTATE

(1)  Source: Property Week, June 2011.
(2)  Source: Innovapresse property developer league 

tables, September 2011.

(3)  Source: Innovapresse property developer league 
tables, September 2011.

(4)  Source: Euromoney, September 2011.

(5)  Source: Immobilier Manager, September 2011.
(6)  Source: Lettre M2.
(7)  Source: Expertise, November 2011.

(8)  Source: IEIF, March 2011.
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This integrated offering is built around international business lines. It encompasses all 
types of property, such as offices, warehouses, logistics hubs, retail units, hotels, housing 
units,	“Studélites”	student	serviced	residences	and	“Hipark”-branded	business	tourist	
residences.
In residential real estate, BNP Paribas Real Estate’s activities are chiefly conducted in France.
In commercial property, BNP Paribas Real Estate supports its clients in 30 countries:
•	through	a	direct	presence	(15	countries):

 - in Europe: Germany, Belgium, Spain, France, Hungary, Ireland, Italy, Jersey, 
Luxembourg, Poland, Czech Republic, United Kingdom, Romania,
 - India and the Gulf countries;

•	via	alliances	with	local	partners	(15	countries).

As a responsible corporate citizen, BNP Paribas Real Estate is engaged in a number  
of programmes promoting environmental protection, architecture and training for young 
people.

2011, A YEAR OF SUCCESS

BNP Paribas Real Estate had a good year during 2011 in all of its businesses.

In residential property, over 2,535 new homes were reserved, generating a business 
volume of over EUR 736 million. Now present in all the most active French property 
markets, BNP Paribas Real Estate successfully launched a project in Milan, its first in 
Italy. All in all, the construction of 2,630 homes was launched in 2011. Going forward, 
the Group has a first-class project pipeline of up to 5,800 lots (chiefly under unilateral 
promises).

In commercial property, 2011 was a record year with reservations almost doubling by 
comparison with 2010. 196,000 sq. m. in space was bought in France, generating a business 
volume of over EUR 851 million. Noteworthy pre-let projects included a large 50,000 sq. m.  
project in Issy-les-Moulineaux and half of the 80,000 sq. m. in space at the Citylights 
project in Boulogne (large-scale restructuring of the former Pont de Sèvres towers).
Work on 250,000 sq. m. may be launched in 2012, with the vast majority pre-let,  
in France, as well as in London.

In Advisory (Transaction, Consulting, Valuation), the year brought market share gains  
in France and Germany, the leading revenue contributors. Some very large transactions 
were completed, such as:
•	 the lease of the 38,000 sq. m. offices of Lumière in the 12th arrondissement of Paris;
•	 the sale of 72,000 sq. m. in space in the Silvertower in Frankfurt;
•	 the sale of a large 60,000 sq. m. shopping centre in Munich. 

In Property Management, the new mandates won paved the way for a development  
of close to 1 million sq. m. in space in the managed portfolio, which moved above  
the 31 million sq. m. mark. The year was marked by the integration of the new teams  
in Eastern Europe following an acquisition in 2010.

In Investment Management, assets under management increased by over EUR 1.9 billion 
to reach EUR 12.7 billion in 2011. In France, significant funds were raised for non-trading 
property investment trusts (SCPIs) and the newer, more flexible OPCIs owing to synergies 
harnessed with the rest of the Group.

BNP Paribas, Mumbaï

BNP Paribas, Paris
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CORPORATE
& INVESTMENT
BANKING

2011 was the year of momentous change for 
the banking industry as a whole  

and for corporate and investment banks  
in particular. The fallout from the 2008 

financial shock, stricter regulatory 
constraints, the European sovereign debt 
crisis and the political consequences for 

the eurozone, and of course the economic 
slowdown in the world’s developed 

economies, all have left an indelible mark.  
The result has been profound structural 

changes especially in terms of capital and 
liquidity, the basic raw materials for the 

banking world.

BNP Paribas Corporate and Investment Banking (BNP Paribas CIB) had already 
begun adapting to this new environment by monitoring both its capital 
and liquidity requirements ahead of its competitors. The events of 2011 
accelerated BNP Paribas CIB’s process of reducing its US dollar funding needs 
and its risk-weighted assets and BNP Paribas CIB is well on target to reach 
these goals by the end of 2012.

Faced with such important structural changes, BNP Paribas CIB is adapting  
its business-model so that it can continue to maximise value creation both  
for its clients and for the Group. For instance, with increased capital buffers 
and regulatory constraints on liquidity, disintermediation will play a larger 
role in the financial markets going forward. BNP Paribas CIB is well-positioned 
to leverage its strong European investment banking franchise and world-wide 
distribution platform to help clients seize opportunities in these changing, 
disintermediated markets. BNP Paribas CIB will continue to focus on those 
important growth markets such as Asia-Pacific where macro-economic 
perspectives are strong and that have strategic importance for its European 
clientele. BNP Paribas CIB will capitalise on its global flow banking platform  
to bring to its clients around the world the services they need.  

Over the years, BNP Paribas CIB has built its success on its client-centric 
business model, combining a competitive capital markets franchise with 
a strong financing platform in selected areas of expertise. At this critical 
juncture, BNP Paribas CIB will adapt its business model to remain sustainable 
and competitive in the new banking environment where it can continue  
to serve clients and meet their needs.

BNP Paribas, Mumbaï
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CORPORATE & INVESTMENT BANKING / STRUCTURED FINANCE

STRUCTURED FINANCE
The key challenges in 2011 for clients seeking financing from their banking partners, 
especially in the latter half of the year, were linked to the liquidity and capital constraints 
imposed by the regulatory authorities. In 2011, liquidity was clearly key for the Structured 
Finance (SF) activities of BNP Paribas CIB and SF’s goal was to optimise its liquidity 
resources while meeting the demands of its clients.
During the first half of 2011, SF clients were active in most sectors and regions and  
SF accompanied them with financing solutions to achieve their diverse business 
objectives. Multi-national clients throughout the year looked for a banking partner that 
could accompany them around the world with a full-fledged transaction banking offer, 
and SF accordingly continued to expand its geographic footprint and service offering  
to meet this client demand. 
Several landmark deals highlight SF’s ability to respond to these objectives:

•	 109 MW Shams One Concentrated Solar Power (CSP) plant project: Financial Adviser, 
Mandated Lead Arranger (MLA), Hedging and Account Bank to the Government of Abu 
Dhabi to select a private developer and operator as well as to raise long-term non-
recourse senior debt, MLA, Offshore Account Bank, Offshore Security Agent and Hedging 
Bank. A milestone in Abu Dhabi’s 2020 target to reach 7% renewable energy production 
with the construction and operation of the world’s largest CSP plant.

•	 Nord Stream Phase 2 project: MLA and Hedge Coordinator for the EUR 2.5 billion project 
financing of a second 1,220 km gas pipeline linking Russia to Germany. Nord Stream  
is a key milestone in the energy partnership between the European Union and Russia.

•	 Metalloinvest: Coordinator, initial MLA and Bookrunner in the USD 3.1 billion project 
financing, the largest syndication in Russia’s metals & mining industry. This deal  
was	awarded	the	“Best	Deals	2011”	prize	by	Global Trade Review.

•	 Kuwait Petroleum International (KPI): Sole Bank for the pan-European cash 
management and trade finance business across 19 countries in Europe. KPI chose 
BNP Paribas for its ability to accompany KPI thanks to its unique pan-European 
coverage, worldwide energy and commodities presence and its leadership position  
in cash management and trade finance. 

•	 VimpelCom: Physical Bookrunner, MLA and Rating Advisor in the USD 6.5 billion 
acquisition	financing	for	the	combination	of	VimpelCom	and	Wind	Telecom,	creating	 
one of the world’s largest international telecom operators. 

BNP Paribas, Paris
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Liquidity issues were exacerbated during the summer. In this period of uncertainty  
and in light of the Group’s announced deleveraging plan, SF strictly managed its assets 
and continued the efforts it had already begun to respond to the regulatory and market 
constraints while of course bringing its expertise to clients. The following deals highlight 
SF’s firm client commitment:

•	 RusVinyl: MLA, ECA-Coordinating Bank, Intercreditor, Security and Coface Agent for  
the EUR 750 million credit facilities including a EUR 450 million Coface & ONCC-covered 
facility	to	finance	the	construction	of	Russia’s	largest	integrated	PVC	plant	project	
sponsored	by	SolVin/Solvay	(Belgium)	and	Sibur	(Russia).	This	deal	was	awarded	 
the	“Best	Deals	2011”	prize	by	Global Trade Review.

•	 Telenet: Sole Bookrunner of Telenet’s EUR 1.23 billion Reprice & Extend process 
as well as its EUR 158 million revolving credit facility extension, thereby reducing 
Telenet’s cost of funds, extending the average maturity profile of its debt, and providing 
additional cash flow flexibility at attractive market conditions.

•	 Thai Airways: MLA, Facility Agent and Security Trustee for the estimated  
EUR 61.2 million lease financing for an Airbus A330-300.

•	 Alstom China: Sole cash management gateway solution provider to interface Alstom’s 
treasury system with its local banks. The solution won the Hui Chuan Award for  
“Best	Global	and/or	Local	Banking	Solution	in	2011”	by	EuroFinance and Treasury Today.

•	 Purple Chen 2011 LLC:  Sole Bookrunner & Structuring Agent for the USD 135 million, 
2.735% secured notes issued by Purple Chen, a lessor set up within an aircraft financing 
structure for Air China; the proceeds of which re-financed a loan for the purchase  
of a Boeing 777-300ER aircraft, secured by the aircraft and benefiting from a guarantee 
from US Ex-Im covering 100% of the principal and interest. This transaction  
was	awarded	“Best	Transport	Finance	Deal”	by	The Asset and	“Best	Securitisation	Deal”	
by Asiamoney.
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CORPORATE AND TRANSACTION   
BANKING EUROPE
In 2011, large and mid-sized corporate clients were confronted with a more challenging 
economic and regulatory environment. Throughout the year, they have proactively 
secured their bank funding by refinancing their main credit lines, anticipating a price 
increase due to this context.
The uncertainty regarding the economic evolution in Europe has made some corporate 
clients delay their strategic investment plans, reduce their exposure and keep their cash 
in reserve. 2011 was the beginning of a fundamental shift towards alternative sources  
of financing. A significant number of large and mid-cap CTBE clients called on BNP Paribas’ 
expertise in bond issues to respond to this shift such as: 
•	 Nitrogénmüvek, for the first private placement in Hungary;
•	 Thames Water, Lead Arranger for a euro inflation-linked private placement;
•	 EWE, a German energy company, for a nine year maturity bond.

BNP Paribas continued to significantly invest in flow banking to meet client demand.  
In cash management, the product offer was broadened in many European countries,  
and clients such as Kuwait Petroleum International, Novartis and Biomet selected  
BNP Paribas to set up pan-European pooling structures to manage their liquidity.
Despite the turmoil in the global economy, BNP Paribas consolidated its leading position 
in trade solutions for its clients’ import and export needs and continued to help clients 
hedge their foreign exchange and interest rate risks. While clients opt more frequently  
for open account trades, BNP Paribas can provide them with a unique offer for Supply 
Chain Management. Mid and large cap clients, such as Preparados Alimenticios SA  
in Spain and Voith in Germany, have signed such agreements with BNP Paribas.
Having a solid financial partner seamlessly serving them all over Europe is clearly  
a priority for international clients. The 1,500 newly onboarded European subsidiaries  
of existing clients are proof of BNP Paribas’ ability to meet this priority.

CORPORATE & INVESTMENT BANKING / CORPORATE AND TRANSACTION BANKING EUROPE

One Bank for Corporates in Europe campaign
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CORPORATE FINANCE
Conditions were ripe in the first half of 2011 for companies to initiate transformation 
strategies or to seize important growth opportunities, leading the M&A markets to  
a significant rebound (up 44% compared with the first half of 2010), particularly strong  
in Europe (+47% year on year) and in the Americas (+46% year on year). However,  
the M&A market has been experiencing a significant slowdown since the beginning  
of the third quarter, in line with the downward global economic trend. In this uncertain 
economic environment, BNP Paribas continued to stand by its clients, accompanying 
them in several landmark deals and providing them with a global solution including 
financing (through CIB’s corporate acquisition finance capabilities) and advisory services. 
For CIB’s European clients, this includes the following deals, be they in or beyond Europe: 
•	 advisor to Carrefour in the spin off of Dia, global coordinator of the IPO, bookrunner  

and coordinator of the syndicated loan facility to Dia;
•	 advisor to Lafarge in the sale of its European and South American gypsum operations  

to Etex, and bookrunner, underwriter and facility agent of the facility to Etex;
•	 advisor to Vodafone in the sale of its 44% stake in SFR to Vivendi;
•	 advisor to Rhodia in Solvay’s friendly cash offer for 100% of the share capital of Rhodia;
•	 advisor to Scor in the acquisition of Transamerica Re;
•	 advisor to GDF Suez for the sale of a 30% shareholding in its Exploration and 

Production division to China Investment Corp. ;
•	 advisor to Tauron Polska Energia SA (Poland) for the acquisition of Górnoslaski Zaklad 

Elektroenergetyczny SA. (Poland) from Vattenfall AB (Sweden);
•	 advisor to Cepsa (Spain) in the context of an offer by IPIC (Abu Dhabi) to acquire the 

remaining shares up to 100% of Cepsa share capital;
•	 advisor to Iberdrola in the context of the acquisition by Qatar Holding of a stake  

in Iberdrola share capital.

Worth noting is the North and South American teams’ ability to advise and accompany 
their clients for their expansion in Europe:
•	 advisor to OM Group (United States) in the acquisition of Vacuumschmelze GmbH 

(Germany);
•	 advisor to Sigdo Koppers (Chile) in the acquisition of Magotteaux (Belgium).
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In ECM, companies took advantage of a favorable window on the markets, especially 
during the second quarter (+31% year on year in the first semester in Europe,  
+21% in Asia) to tap the equity markets through IPOs, rights issues or equity linked issues. 
Conditions were far more adverse in the second half of the year, with markets being  
hit by the sovereign debt crisis and its consequences, especially in Europe. However,  
BNP Paribas CIB was able to help many clients go successfully through these transactions, 
overcoming challenging market conditions in some cases.

Examples include in Europe: Bankia’s EUR 3.1 billion  IPO, Unione di Banche Italiane’s 
EUR 1 billion rights issue, Porsche SE’s EUR 5 billion rights issue and several convertible 
bonds issues such as Ingenico (EUR 250 million), CGG Veritas (EUR 360 million), Steinhoff 
International (EUR 468 million) and Celesio (EUR 350 million).

In Asia, BNP Paribas CIB accompanied several clients in their IPOs on the Hong Kong 
market, including the large transactions of Sun Art Retail,	awarded	“Best	IPO”	 
by AsiaMoney as well as by FinanceAsia, China Hongqiao, MGM China Holdings,  
the double listing of Glencore (Hong Kong and London) and, at the very end of the year, 
New China Life Insurance.

Thanks to BNP Paribas CIB’s growing franchise on the Asian equity markets, the Bank 
was able to help Group Radiant Opto-Electronics in Taiwan tap the equity-linked market, 
through a USD 100 million convertible bond issue.

CORPORATE & INVESTMENT BANKING / CORPORATE FINANCE
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GLOBAL EQUITIES & COMMODITY DERIVATIVES
In a year of momentous change for the entire industry, BNP Paribas CIB’s Global Equities 
& Commodity Derivatives business (GECD) continued to adapt itself to new regulatory 
environments and market movements, providing a wide range of flexible and risk 
mitigating solutions, catering for the multiple needs of its broad clientele.  

With regulators insisting on the structuring of simple products for individual investors, 
GECD grew its electronic listed derivatives offer in 2011, covering a large spectrum  
of asset classes via various exchanges. Against the backdrop of falling equity markets  
and an uncertain economic environment, the business also continued to provide  
a range of capital protected products. These products helped safeguard individual clients’ 
investments against market losses, and were distributed through large banking networks 
and insurance companies. GECD’s products have served to provide solutions to some  
of the questions posed by today’s economy. For example, a big issue facing clients in the 
pension fund and insurance industries has been how to increase savings for the future 
in light of reduced public pensions and the subsequent need for additional retirement 
income. GECD moved to address this issue by creating a dedicated and individualised 
offer for pension funds to deliver to their customers interested in building and protecting 
their savings in the long term. 

Institutional investors including insurance companies and asset managers also continued 
to turn to GECD in 2011. Owing to new industry regulations, insurers have been required 
to hold increasingly important amounts of regulatory capital. In response, GECD designed 
solutions allowing insurers to continue investing in equities while respecting the capital 
requirements dictated by the regulations. 

To help better anticipate the global needs of institutional clients, GECD’s Prime Brokerage 
business achieved the first phase of its global roll-out project in 2011, providing clients 
with a global approach to financing, execution and servicing. This milestone has enabled 
the Bank to clear and custody assets in nearly every market as well as offer margin 
financing in 31 markets and in 13 currencies.   
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In 2011, institutional clients continued to search for opportunities to invest in developing 
economies. By increasing its foothold in emerging markets, GECD provided solutions 
for foreign clients seeking exposure to investments in these countries and also to local 
investors seeking GECD’s extensive international capabilities. A notable milestone  
in this area was the acquisition of a majority stake in Cadiz Securities, a leader  
in equity derivatives brokerage and research in South Africa. 

Corporates also remained central to GECD’s priorities in 2011, with the business 
instrumental in helping them achieve their financing and hedging needs. Clients  
in the commodities sector, driven by a need to hedge and faced with a limited number  
of players in the field welcomed GECD’s expertise in commodity risk exposure mitigation, 
illustrated	by	the	business	winning	the	Award	for	“Excellence	in	Commodity	Risk	Exposure	
Mitigation”	from	Commodities Now Magazine. These same clients benefited from execution 
and clearing services, integrated within the business’ global Commodity Derivatives 
offering, benefiting clients in terms of reduced counterparty risk, price transparency  
and consolidated credit exposures.

CORPORATE & INVESTMENT BANKING / GLOBAL	EQUITIES	&	COMMODITY	DERIVATIVES
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FIXED INCOME
With a stuttering macroeconomic environment and the world’s eyes focused on  
the eurozone’s sovereign difficulties, 2011 has undoubtedly been a challenging year  
for global fixed income markets. Despite this most unpromising of backdrops, issuers  
have increasingly sought BNP Paribas CIB’s Fixed Income advisory and execution 
capabilities as they have looked to optimise their investment, funding and liability 
management decisions. 

As well as considering BNP Paribas a natural partner for their euro-currency funding 
needs–where the Bank ranked 1st for the third consecutive year in 2011–prominent 
global borrowers have increasingly come to seek BNP Paribas’ capabilities for the full 
breadth of their funding needs, whether in USD, CHF, GBP or JPY. As a result, BNP Paribas’ 
market share has jumped to 4th globally in 2011 from 9th the previous year (Thomson 
Reuters). In what has been a highly uncertain market environment, borrowers from across 
the developed and, increasingly, growth market worlds have looked to banks that offer  
a full menu of currency and product funding options. 

The World Bank, the US agencies Fannie Mae, Freddie Mac and FHLB and  
the UK Debt Management Office (DMO) are among the borrowers that mandated 
BNP Paribas for the first time with their benchmark bonds. Repeat issues–including 
the world’s longest-dated sovereign inflation-linked bond for DMO (GBP 4.5 billion 
long 50 year)–are a testament to the Bank’s increasing profile. In the growth markets 
arena, prestigious issuers such as Pemex also mandated BNP Paribas on a USD  
for the first time (USD 1.25 billion), while Banco do Brasil worked closely with  
the Bank to launch the first Latin American EUR deal of the year in January,  
as well as on its subsequent USD 1.5 billion Tier II issue in May. 



76

BNP Paribas, Mumbaï

In the Asia-Pacific, CJ, Orix and BMW (private placement) all partnered with 
BNP Paribas for their debut Dim Sum (CNH) funding exercises, while Posco,  
one of the world’s largest steel producers, executed a JPY 41.4 billion Samurai.  
Deals from Indian Oil Corporation (USD 500 million), Kingdom of Bahrain  
(USD 750 million sukuk), the Republic of Hungary (USD 3.75 billion) and a score  
of Russian corporates (e.g. VimpelCom, Novatek) highlight the importance borrowers 
have attached to the depth and breadth of the Bank’s reach. Meanwhile,  
benchmark transactions from the likes of Walt Disney, PepsiCo, Ford Motor Credit, IBM, 
and Hewlett-Packard, as well as from Enel, Sanofi-Aventis and Volkswagen, further 
illustrate the expanding global footprint of BNP Paribas’ corporate franchise.  
And in the financial institutions world, both Crédit Suisse and HSBC trusted  
BNP Paribas’ expertise for their inaugural USD covered bonds. In every case,  
issuers have sought good advice as well as timing and execution in a volatile  
market–and BNP Paribas played a key role.

Political decisions will undoubtedly continue to shape sentiment for 2012. 
Disintermediation in Europe will direct many companies to the bond markets 
rather than bank balance sheets, with diversification welcomed by the investment 
community. For all participants–whether borrower, investor or underwriter–
understanding the impact of the new regulatory environment will be critical  
and its relevance to all practitioners will shape the landscape ahead.

CORPORATE & INVESTMENT BANKING / FIXED INCOME
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KLÉPIERRE 
BNP PARIBAS 
PRINCIPAL INVESTMENTS

A	major	player	in	shopping	center	real	estate	in	continental	Europe,	Klépierre*,	
a French listed real estate investment company, enjoyed a brisk pace of 
expansion, driven by partnerships and acquisitions that have taken it into 
Spain and Italy (2000), Central Europe (2004) and Scandinavia (2008).  
Its portfolio is worth EUR 16,176 million (excluding transfer duties)  
at 31 December 2011.

BNP Paribas Principal Investments manages the Group’s portfolio of listed  
and unlisted investments and emerging market sovereign debt.

BNP Paribas, La Défense *		On	14	March	2012,	BNP	Paribas	sold	a	28.7%	stake	in	Klépierre	to	Simon	Property	Group.	BNP	Paribas	owns	22.2%	 
of	Klépierre's	capital	after	the	deal.
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KLÉPIERRE

OTHER ACTIVITIES / KLÉPIERRE & BNP PARIBAS PRINCIPAL INVESTMENTS  

With a presence in 13 countries, including France, Belgium, Norway, Sweden,  
Denmark,	Italy	and	Spain,	Klépierre	is	one	of	the	largest	shopping	centre	owners	 
and managers in continental Europe with 335 centres under management (representing 
more	than	16,000	leases,	including	271	owned	centres.	Via	its	Ségécé	and	Steen	&	Strøm	
subsidiaries, the Group possesses expertise and over 50 years’ experience of shopping 
centre management and development.
Klépierre	is	able	to	provide	a	unique	platform	catering	to	the	expansion	strategies	 
of major international retailers right across Europe. 
Klépierre	also	offers	sale	&	lease	back	solutions	in	out-of-town	and	city-centre	locations	
in	France	through	its	subsidiary	Klémurs.
Furthermore,	Klépierre	owns	and	manages	a	portfolio	of	office	buildings	concentrated	 
in the main business districts of Paris and its inner rim (3.4% of the portfolio  
at 31 December 2011).
At	31	December	2011,	Klépierre’s	portfolio	was	valued	at	EUR	16,176	million	 
(excluding transfer duties) and the company employed 1,500 people. 
Klépierre	and	Klémurs	are	SIICs	(French	REITs)	listed	in	compartment	A	and	compartment	C	 
respectively of Euronext ParisTM.

ENHANCING THE APPEAL OF SHOPPING CENTRES

Against	the	backdrop	of	anaemic	consumer	spending	in	continental	Europe,	Klépierre’s	
teams worked hard to enhance the appeal of its shopping centres by stepping up 
marketing campaigns and optimising the retail mix. It signed more than 2,000 new leases 
during 2011. The first-class quality of its portfolio is reflected by its consistently high 
occupancy rate (96.8%).

Klépierre	continued	to	pursue	its	strategy	of	expanding	in	regions	with	a	solid	base	
in terms of purchasing power and brisk demographic growth prospects (France and 
Scandinavia). The EUR 650 million invested during 2011 were chiefly allocated to 
extensions and renovation schemes in France (Claye-Souilly, Perpignan Claira) and to 
the development of new centres such as Emporia (Malmö, Sweden) and the retail space 
at	Saint-Lazare	train	station	in	Paris	(inaugurated	in	March	2012).	Klépierre	successfully	
opened	two	shopping	centres:	Le	Millénaire	on	the	outskirts	of	Paris	(Aubervilliers),	 
the largest retail development in France for 10 years, and Aqua Portimão in the Algarve,  
a region in Portugal attracting many tourists. 

The Group acquired the mall of the E. Leclerc Roques shopping centre (Toulouse),  
which is located in one of France’s fastest-growing urban areas. 

As	part	of	its	regular	portfolio	adjustments,	Klépierre	sold	close	to	EUR	190	million	 
in retail and office properties.

Le Millénaire, Aubervilliers, France

2011 AT A GLANCE
Klépierre group  
in Europe(1) 

PRESENT IN

13 
COUNTRIES 

1,500 
EMPLOYEES

EUR 16.2 
BILLION  
PORTFOLIO VALUE (EXCLUDING TRANSFER DUTIES) 

271 
SHOPPING CENTRES OWNED 

335   
SHOPPING CENTRES MANAGED 

(1) Figures at 31 December 2011.



79 BNP PARIBAS - 2011 ANNUAL REPORT

BNP PARIBAS PRINCIPAL INVESTMENTS 
BNP Paribas Principal Investments manages the Group’s portfolio of listed and unlisted 
investments and emerging market sovereign debt.

Listed Investment Management
The Listed Investment Management unit acquires and manages minority interests  
in listed companies on behalf of the Group. Investments are generally made in large caps 
and the portfolio comprises mostly French companies. The unit’s mission is to extract  
the greatest possible value from its assets over the medium term.

Unlisted Investment Management
The Unlisted Investment Management unit manages the Group’s portfolio of interests 
in unlisted companies (direct and indirect through funds). It identifies and analyses 
investment opportunities, structures transactions, manages investments with a view to 
extracting value in the medium term and organises the disposal of mature investments.

Emerging Market Sovereign Debt Management
The Sovereign Debt Management unit’s role is to:
•	 monitor, on the Group’s behalf, restructurings of emerging market sovereign debt in 

default or of countries facing difficulties and take part in or chair specially-created 
credit committees (London Club Committees);

•	 manage the portfolio of emerging market sovereign debt housed in Principal 
Investments with a view to extracting value in the medium term.
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A GROUP COMMITTED  
TO SOCIAL, 

ENVIRONMENTAL  
AND CULTURAL ACTION

BNP Paribas’ commitment to its customers lies at the heart of its 
activities. This commitment also extends to the working conditions 

of its employees–the Group’s primary asset–the social arena, 
environmental protection and cultural initiatives. This far-reaching 

engagement illustrates the role that a responsible bank needs to play 
in today’s society.
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HUMAN 
RESOURCES

In a Group of almost 200,000 employees  
of 170 different nationalities, working  

in 80 countries, a sense of belonging  
and an ability to adapt are crucial.  

This is why our Human Resources teams are 
focusing on developing the Group's managerial 
culture and managing our employees' careers 
in a dynamic way, by making the most of their 

diverse range of talents. 

DEVELOPING THE GROUP'S MANAGERIAL CULTURE

In 2011, the unstable economic and regulatory environment led to  
some major changes. The cohesion and sense of belonging among  
our staff was underpinned by our shared values (Creativity, Responsiveness, 
Ambition and Commitment) and the four Principles that make up BNP Paribas' 
shared management vision: Client Focus, Risk-Aware Entrepreneurship, 
People Care and Lead by Example. 

In 2010, BNP Paribas launched its Group Academies, which represent  
a key initiative in disseminating the Group's corporate culture.  
One of these academies, the Risk Academy, is helping the Group meet  
the objective of strengthening its risk culture.
The Management Academy was launched in 2011, and has a similar structure 
and approach in terms of corporate culture, sharing of best practice and 
interaction. A dedicated Intranet portal allows BNP Paribas senior managers 
to access information relating to managerial activities. Conferences are held, 
enabling them to instil the Group culture within their teams. 

In addition, the Group is a signatory to the United Nations Global Compact 
and has social and environmental responsibility policy that is active at both 
the global and local levels. This shows a desire to make employees proud 
of belonging to the Group through a collective, long-term commitment to 
corporate citizenship.

Innovation at the heart of BNP Paribas' strategy
Since 2007, the Spirit of Innovation programme has rewarded 

innovation by awarding prizes to staff every year.
In 2011, the Group focused on promoting responsible innovation 
by adopting a new criterion, i.e. the extent to which innovations 

address social and environmental responsibility issues. 
Innovations with a direct and measurable effect on customer and 

employee satisfaction are also central to this initiative.
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HUMAN RESOURCES

ANTICIPATING CHANGE IN ORDER TO MANAGE IT BETTER

Socially responsible employer 
In 2011, several businesses (BNP Paribas Investment Partners, Corporate and Investment 
Banking, BNP Paribas Personal Finance and BNP Paribas Leasing Solutions) adopted 
plans to adjust to the new regulatory environment. The resulting impact on jobs is being 
managed in accordance with Group principles: 
•	respect	for	people,
•	compliance	with	each	country's	labour	laws	and	customs,
•	transparency	and	dialogue	with	staff	representatives,
•		a	focus	on	redeployment,	with	a	preference	for	internal	mobility	and	training	 

in all countries where the size and nature of the Group's operations allow it. 

The combination of BNP Paribas and Fortis is drawing to a close. Staff have been 
successfully redeployed within the Group in the various countries concerned. In Turkey, 
1,900 staff have been redeployed internally out of the 10,000 staff affected  
by the combination.

Sustained efforts in skills development
Current changes are having a profound impact on business conditions in the banking 
industry. It is a key issue to address the resulting need for skills development. 
To help meet staff expectations, the Group has introduced new learning resources 
including e-learning, tutoring and mentoring, which are being promoted alongside  
on-site training.

BNP Paribas, a model employer, is continuing to recruit
In 2011, the Group recruited 27,600 new employees, of wich 5,800 in Domestic Markets' 
countries (3,400 in France). The countries where recruitment was highest were,  
in decreasing order, France, the United States, India, Turkey and Belgium.  
Retail Banking accounted for 70% of recruitment. In Belgium, BNP Paribas Fortis  
maintained its strong presence in the labour market, hiring around 1,500 new employees 
during the year. BNP Paribas remains a very popular employer.

Work-study training for students is a priority. In France, the Group took on more  
than 1,400 students on work-study programmes in 2011. 54% of people on those 
programmes and available for recruitment were hired. In Belgium, BNP Paribas Fortis 
developed closer partnerships with Belgian universities, and now sponsors five chairs.

Other examples of the Group's commitment to corporate citizenship in every country  
in which it operates are the "École de la deuxième chance" (second-chance school)  
in France, which supports the social integration of unqualified young adults,  
and	Cré’Action	in	Belgium,	which	assists	entrepreneurs.

Ace Manager, the BNP Paribas' business game meets an increasing success.  
This is a business game for students worldwide, and seeks to demonstrate,  
in an entertaining way, the role of the banker in financing the real economy.  
In 2011, 12,382 young people–of 140 different nationalities and living in 98 different 
countries across the five continents–played the third version of the game.
The Ace Manager website has had more than 337,000 visitors since its inception  
and the Facebook page has over 7,300 fans.

TOTAL WORKFORCE* :  
198,400 employees

Breakdown by geographic area

 
 
 
 
 
 
 
 
 
 

France: 30%
Italy: 10%
Belgium: 10%
Luxembourg: 2% 
Europe (out of domestic markets): 27%
North America: 8%
Asia: 6%
Africa: 4%
South America: 2%
Middle East: 1%

Breakdown by business line

 
 
 
 

Retail Banking: 69.6%
Investment Solutions: 15.4%
Corporate and Investment Banking: 10.6%
Group Functions & Others: 4.3%

* Figures at 31 December 2011.
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BNP Paribas, Lyon BNP Paribas, Madrid

PROMOTING DIVERSITY

Another way in which BNP Paribas makes its staff proud of belonging to the Group  
is by showing its commitment to promoting diversity. 

Group-wide policies
BNP Paribas has a pro-active policy of promoting diversity in all its operations. For example, 
the Group recruitment system ensures equal treatment and encourages diversity among 
applicants.

Another way in which the Group promotes diversity is through specific training to combat 
stereotypes. Around the world, almost 8,000 staff received various types of diversity 
training in 2011, in countries including Belgium, the USA, France, the UK, Switzerland  
and Luxembourg.

As regards gender equality, BNP Paribas is working to increase the number of women  
in managerial roles, and is aiming for at least 20% of its senior managers to be women  
by the end of 2012. In December 2011, a woman, Marie-Claire Capobianco, who has spent 
her entire career with BNP Paribas became a member of the Executive Committee, which 
sends a strong signal. Women also make up a significant proportion of the Group's Board  
of Directors, with six female directors currently on the board.

The Executive Management's commitment to gender equality was also demonstrated  
in 2011, by the signature of the United Nations' Women’s Empowerment Principles (WEP).

There are also efforts to increase international representation within senior management, 
which currently features people of 52 nationalities working in 60 countries.

Numerous local initiatives
In	France,	BNP	Paribas	has	had	"Label	Diversité"	accreditation	since	January	2009.	 
In order to renew this accreditation in 2012, the Group carried out an appraisal  
of its current diversity policy, which highlighted the Group's commitment to continuous 
improvement and the clear vision of its policy. 

In Belgium, the Group's pro-active policy is based on audits. In Italy, BNL is working  
to promote equality and is maintaining its efforts to integrate disabled employees.  
These examples are just some illustrations of the wide range of local initiatives  
adopted to implement the Group's policy in countries including the USA, UK, Bahrain  
and Luxembourg.

New contact channels
In 2011, the Group adopted innovative 
communication methods and took part  
in a wide range of recruitment events.  
This enabled it to raise awareness of  
its career opportunities among potential 
candidates who would not have applied to 
BNP Paribas on their own initiative. Several 
communication channels were used:
•	 "Backstage", an interactive website 

through which potential candidates  
can communicate with staff;

•	 "Dr Job", a coaching application that helps 
people prepare for job interviews;

•	 collaborations with charitable 
organisations (e.g. IMS Entreprendre  
pour	la	Cité,	Nos	Quartiers	ont	des	Talents	
and Afev) and partnerships with schools 
and universities. 

BNP Paribas SA's disability project 
and continuation of the 2008-2011 
agreement 
Under its agreement to support the 
employment of disabled people, BNP Paribas 
has a proactive long-term policy in favour  
of the employment and inclusion of persons 
with disabilities. During the period 2008-2011, 
the bank hit its target of recruiting 170 staff, 
and it carried out a number of awareness-
raising initiatives. It also worked to help 
employees who have become disabled during 
their career to remain in employment.
138 people received this support in 2011.
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HUMAN RESOURCES

BNP Paribas, Mumbaï

RETAINING AND MOTIVATING EMPLOYEES IN THE LONG TERM

The career paths of individual employees are managed in a decentralised way  
within BNP Paribas, so that staff can receive as much personal attention as possible. 

Dynamic career management
At the moment, staff are being redeployed internally, and this is helping the Group to 
adjust to its operating environment. Internal mobility takes precedence over any external 
recruitment, and the procedure complies with all diversity and non-discrimination 
principles. In France, the staff turnover rate has been around 20% for several years. 

Within Retail Banking, the International Retail Key Resources (IRKR) programme helps  
the Group to identify staff able to work abroad. At end-December 2011, 296 IRKR 
employees of 25 nationalities had been identified in 34 countries, as well as 263 potential 
successors of these IRKR employees. 165 IRKR job transfers were organised and potential 
successors identified.

A competitive compensation policy in line with international rules
The Group's compensation policy is founded upon principles of fairness and transparency, 
which are supported by a single worldwide compensation review process and a rigorous 
delegation system.

Compensation for work done and performance achieved is supplemented by employee 
share ownership plans, collective incentive plans, personal risk insurance plans and 
retirement plans, which reflect the Group's responsible, long-term approach to working 
relationships.

Compensation policy established 
pursuant to new regulations

The variable compensation paid to people 
whose professional activities has a significant 

influence on the Group's risk profile, 
particularly capital markets professionals, 

has undergone major changes since the 
financial crisis started in 2008, in order to 

combine competitive pay with stringent 
conditions. New regulations in force since 
2009, which were adjusted again in 2010 

in Europe (CRD3 directive) have supported 
BNP Paribas' responsible compensation 

efforts. In full compliance with the relevant 
texts, the Group's compensation policy aligns 

the interests of its staff with the long-term 
interests of the Group and its shareholders 

–partly by spreading payments over several 
years–as part of a strengthened corporate 

governance approach.
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LISTENING TO WHAT PEOPLE SAY

 High-quality social dialogue
Dialogue between management and labour representatives form part of the  
BNP Paribas culture. 

The European Committee was set up in June 2010, and consists of 49 members  
from 20 different countries. In 2011, this committee discussed key projects,  
such as the BNP Paribas-Fortis combination, the launch of the Corporate & Transaction 
Banking Europe business line, along with workforce adaptation plans for the  
BNP Paribas Personal Finance, BNP Paribas Leasing Solutions, Corporate  
and Investment Banking and BNP Paribas Investment Partners businesses.
It also started discussions on three European workforce-relations charters, and made 
its recommendations for a code governing workforce-relations practices in the event  
of a restructuring. 

Dialogue between management and labour continued at the local level, particularly in France 
(71 Group or company agreements), Belgium (14 agreements), Italy (25 agreements)  
and in Luxembourg with the signature of a new industry collective agreement for 2011-13.

Listening to employees through the Global People Survey
In 2011, staff participation in the Global People Survey (GPS) hit a new record,  
with 113,886 employees in 65 countries responding out of a total of 177,550. 
The open question "What would you change at BNP Paribas and how?" generated  
more than 41,000 responses.  
The 2011 results show that staff remain proud to belong to the Group and that  
they have greater confidence in its management team. Staff said that they want more 
visibility on career opportunities and the continuation of the Group's policy in favour  
of diversity and international career development.

Protecting employees' health
The Group's occupational health policy goes beyond simply complying with changing 
legislative requirements. One major theme is the prevention of work-related stress. 
In France, a stress, anxiety and depression observation unit has been set up with 
two main aims: 1) pre-emptively identifying organisational and managerial issues, 
which are then discussed transparently with labour representatives and 2) detecting 
individuals at risk through occupational health efforts. 

BNP Paribas, Luxembourg

BNP Paribas, Frankfurt

Active assistance for staff in crisis 
situations
On 11 March 2011, Japan was struck  
by an unprecedented catastrophe. None of 
the Group's staff were injured, and the Group 
helped to deliver emergency aid to those 
affected. Logistical measures were taken  
for all staff in Tokyo and their families.  
The Group and its staff also donated  
JPY 260 million (EUR 2.4 million)  
to the Japanese Red Cross, and some 
employees worked as volunteers  
in the clean-up operation.
In light of events occurring as part  
of the "Arab Spring" and in Ivory Coast,  
the Group's priority was the safety of all  
its staff. Whenever necessary, crisis units are 
mobilised to manage the situation. In Egypt, 
Ivory Coast and Libya, expatriate staff and 
their families were flown back to their home 
countries. In Ivory Coast, some local staff 
whose safety was not guaranteed were also 
flown to France. 
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C O R P O R A T E     
SOCIAL
R E S P O N S I B I L I T Y 

2011 HIGHLIGHTS

In 2011, BNP Paribas' 
sustainable development 
strategy—based on four core 
principles—took the form  
of concrete action.

OUR ECONOMIC 
RESPONSIBILITY
Ethical financing of the economy  

Changes to commission fee rules  
in France
The bank network in France has defined  
a needs-based fee structure in order  
to ensure that the products offered match 
clients' expectations. Remuneration  
is deferred over time, taking account  
in particular of how the product is used.

Loans to young people on temporary 
employment contracts
BNP Paribas Personal Finance has launched 
an unprecedented offering in France, 
allowing young people on temporary 
employment contracts to access loans.

Essential food commodities market
Aware of the crucial importance of food 
safety for the most fragile populations, 
BNP Paribas has implemented measures 
to ensure that the Group's products do not 
contribute to destabilising this market.

The full BNP Paribas 2011 Corporate Social Responsibility 
Report is available in the Sustainable Development 
section of the Group's website, www.bnpparibas.com.
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eFoce: a project sponsored by the BNP Paribas Foundation, 
within the “Climate Initiative” programme.

OUR CIVIC RESPONSIBILITY
Combating exclusion,  
promote education and culture

Support for deprived urban areas  
in France 
The Bank has stepped up its efforts to 
support deprived areas, with a commitment 
of EUR 4.5 million a year over three years, 
coupled with broader links between the 
Bank's operating network and the charitable 
work of its partners.

Combating exclusion from banking 
services
BNP Paribas now has more than 2.3 million 
mobile banking subscribers in the Ivory 
Coast, Senegal and Mali.

Solidarity
Via the “MicroFinance sans frontières” and 
“Bénévolat de Compétences et Solidarité” 
associations, BNP Paribas has set up a 
number of charitable initiatives involving 
active and retired employees of the bank. 
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OUR SOCIAL 
RESPONSIBILITY
Developing committed and loyal 
human resources management

Employee agreement
The Group has made an undertaking that 
there will not be any forced redundancies 
in its four domestic markets thanks to the 
size and diversity of its activities, as well as 
innovative employee management.

Professional equality
BNP Paribas has signed the United Nations 
Charter of Women’s Empowerment 
Principles, attesting to its lasting commitment 
to sharing best practices favouring equality 
between men and women.

Executive compensation
Bonuses paid to executive officers decreased 
by 25% relative to 2010, while the Group's 
net income fell by 23% in 2011.

OUR ENVIRONMENTAL 
RESPONSIBILITY
Acting against climate change

“Commitment to the environment”
BNP Paribas published its “Commitment  
to the Environment” in 2011. This covers  
the Group's direct and indirect impact on  
the environment and makes combating 
climate change a priority.

Three new financing and investment 
policies
The Group has defined precise financing 
and investment conditions for sectors with 
a significant impact on the environment, 
namely nuclear energy, coal generated 
electricity and paper pulp.

Award for philanthropic efforts 
supporting climate research
With a budget of EUR 3 million over three 
years, the “Climate Initiative” programme 
was awarded the jury's special prize  
in the 2011 corporate philanthropy for  
the environment and sustainable 
development awards organised by  
the French Ministry of Ecology, Energy, 
Sustainable Development and Territorial 
Development.
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MORE THAN  530
CORPORATE SPONSORSHIP 

PROGRAMMES WITH A BUDGET OF 

MORE THAN EUR 25MILLION
WERE IMPLEMENTED BY THE GROUP 
AROUND THE WORLD DURING 2011. 

Théo and Stacy, glance over 20 years of Afev

CORPORATE PHILANTHROPY:  PULLING TOGETHER  
WITH A FOCUS ON SHARED PROJECTS AND VALUES
Contributing to more harmonious development in the Group’s cultural, economic  
and social environment has formed the basis of BNP Paribas’ commitment to corporate 
philanthropy for close to 30 years. BNP Paribas Corporate Philanthropy, an integral part 
of its corporate social responsibility policy, is active in five areas: culture, community 
outreach, education, medical research and the environment. 
The BNP Paribas Corporate Philanthropy network:
•	 One umbrella foundation: the BNP Paribas Foundation.
•	 Eight country foundations: one each in Belgium, Brazil, Bulgaria, Italy, Luxembourg, 

Morocco, Poland and Switzerland, as well as the Cetelem Foundation.
•	 Philanthropy programmes in all major regions of the world through BNP Paribas 

business lines and subsidiaries.

Community outreach: providing a helping hand for at-risk populations 
BNP Paribas is committed to providing opportunities for disadvantaged populations  
by fostering economic development and supporting local communities. For instance,  
we are a long-time supporter of numerous microfinance organisations (e.g., Adie in 
France and Microstart in Belgium), select charities (addressing disability, infant mortality, 
integration through employment, etc.), and initiatives to assist people from underprivileged 
neighbourhoods. The Group also supports the efforts of our many employees who volunteer 
for	outreach	events	and	organisations	like	Coup	de	Pouce/Help2Help,	Solidarity	Days	and	
various Telethons. 

Belgium: integration through education 
Helping underprivileged children and young people 

through education-based integration initiatives 
is the theme of the Awards handed out every 

year by the BNP Paribas Fortis Foundation. There 
were 323 submissions in 2011, and 38 charitable 

associations received an Award. 

“Collectif Recherche et Expression”  
association - Brussels 

CORPORATE SOCIAL RESPONSIBILITY
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Vaclav Kunes Golden Crock

The arts: preserving cultural heritage and sponsoring the performing arts
BNP Paribas has been a prominent corporate sponsor of museums since 1984, playing  
a pioneering role in forming partnerships with museums around the world to help preserve 
their heritage. 

The Group also supports the performing arts–such as modern dance, classical music, jazz,  
and contemporary circus arts–through partnerships with major cultural institutions across 
Europe and beyond. These partnerships aim to encourage creativity and artistic expression. 
During 2011, new partnerships were introduced for some landmark projects, such as the North 
Sea	Jazz	Festival,	the	Numéridanse	project	and	the	“Grand	Théâtre	de	Genève”’s	new	troupe	 
of talented young singers in Switzerland.

Education: promoting equal opportunities
BNP Paribas realises that education plays a key role in development, and our many educational 
programmes help give the underprivileged access to learning. In France, these programmes 
include	Afev	and	Odyssée	Jeunes;	our	other	programmes	around	the	world	include	Read	India	
in	India,	Szansa/Pomagaj	in	Poland,	Artists	in	Residence	in	Hong	Kong,	and	Financial	Literacy	
Courses in the United States.

Healthcare: funding research and providing support for patients
BNP Paribas’ commitment to healthcare and medical research benefits people right around  
the globe, including both research scientists and patients.

Environment: funding research into means of combating climate change
Understanding the factors behind climate change and forecasting their consequences for 
our environment and the world’s populations represent major challenges. A new corporate 
sponsorship initiative supporting research into climate change was launched by the BNP Paribas 
Foundation in 2011, in close cooperation with the CSR Delegation. In addition, BNP Paribas  
is pursuing various awareness-raising campaigns in countries in which it has a presence. 

BNL and Lorenzo Lotto: restoration projects 
and an exhibition
BNL, a BNP Paribas subsidiary in Italy,  
has sponsored prestigious exhibitions  
and restoration projects for key works, working 
hand in hand with the leading museums  
in Rome. Thanks to its support, the Scuderie  
del Quirinale hosted a major retrospective during 
2011	devoted	to	Lorenzo	Lotto,	a	Venetian	school	
painter from the Renaissance. In addition  
to the exhibition, BNL undertook to contribute  
to the restoration of 13 of Lotto’s major works.

ProRaris, an association targeting rare 
conditions
In Switzerland, ProRaris brings together  
a hundred or so associations working to combat 
rare conditions and provide support for isolated 
patients. Each member, while maintaining  
its individual focus, can thus convey its message 
through a recognised and credible industry 
partner and thus contribute more easily to public 
healthcare issues. The BNP Paribas Switzerland 
Foundation is a founding partner of ProRaris. 
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PARTNERSHIPS

Loyalty is an essential aspect  
of the partnerships forged by BNP Paribas over 

the years. And this desire to engage  
with as many people as possible is what 

prompted the Group to invest very heavily 
in the sectors that it has chosen to support. 

These include all forms of tennis–not just 
the leading professional tournaments–and 

all forms of cinema–not merely the most 
prestigious film festivals. 

This philosophy came to the fore again in 2011, 
when the Bank entered into a new series  
of partnerships, all of which are intended  

to be long term.  

EMERALD ANNIVERSARY APPROACHING FOR BNP PARIBAS AND TENNIS

BNP Paribas and tennis have been a perfect match for nearly 40 years now. 
This impressive story began in 1973 with the sponsorship of the Roland 
Garros tournament. This was the forerunner for dozens of other local and 
international partnerships, which have made BNP Paribas the no. 1 tennis 
sponsor around the world today. According to the Sportlabgroup survey, 
it ranked as the sponsor with the highest recall in France, all disciplines 
combined, for the 5th year in a row.
The Group supports the leading events in the professional tennis calendar, 
including Roland Garros, the Davis Cup by BNP Paribas, the Fed Cup by 
BNP Paribas and 5 Masters 1,000, plus numerous other international 
competitions.  
However, its engagement goes well beyond this, since it also supports 
federations, clubs, amateur tennis, wheelchair tennis, family sessions,  
and social and educational programmes, as well as Yannick Noah’s  
Fête le Mur association. 

2011 brought a whole host of new developments, including the addition  
of two tournaments to the list of the Bank’s partnerships. 
The first was the prestigious TEB BNP Paribas WTA Championships, which 
TEB, BNP Paribas’ Turkish partner, promotes in Turkey to the Group’s clients. 
Every year for three years, it will host the Top 8 women singles players  
and the Top 4 doubles pairs in the current season in the Sinan Erdem  
dome in Istanbul. 
The	second	partnership	in	2011	covers	the	“BNP	Paribas	World	Team	Cup”,	
which is the most prestigious wheelchair tennis event. The new sponsorship 
agreement, which was signed for a renewable period of five years, will start 
with the 2012 tournament. It reflects BNP Paribas’ ongoing commitment  
to wheelchair tennis since 1993 with its support for various events such  
as	the	“BNP	Paribas	Open	de	France	Handisport”,	before	the	Group	became	
the official partner of the International Wheelchair Tennis Circuit in 2009. 
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Partnering with Telethons for a quarter 
of a century 

2011 marked a twin anniversary for BNP Paribas 
and Telethons, with a partnership of 25 years in 
France and of 20 years in Italy. And it has shown 
the same commitment on both sides of the Alps. 

In France, no fewer than 3,000 volunteers from 
the Group took part in over 300 events via our 

network of 2,250 branches. Aside from its human 
investment, BNP Paribas also covered the cost 

of supporting materials (campaign leaflets, 
banners, posters, tax receipts, gift receipts, fund 

transfers, etc.) and participated in the production 
of the Telethon trailer screened in cinemas. 

In addition, since 2003, BNP Paribas has also 
provided its expertise in tennis by setting up 
a Tennis Telethon, which offers logistical and 

financial support to clubs looking to hold a 
tournament over the Telethon weekend. The 

concept was exported to Italy where BNL has 
also organised over 1,000 cultural, sporting and 

culinary events, including an Opera Telethon.

Website:  
http://www.wearetennis.com

The other major event in the past year was the launch of the wearetennis.com website 
(over 1 million unique visitors in the first year). This global news platform for tennis fans, 
with	a	name	to	match	the	Group’s	new	sponsorship	tag	line	(“We	are	tennis”),	promotes	
tennis for all, in all its various dimensions. Taking a novel approach, the new website 
offers the fan community a continuous feed of news about tennis events around  
the world-able-bodied and disabled, professional and amateur, including annual coverage 
of all the ATP, WTA and ITF tournaments. Run by fans for fans, with no products or 
services for sale, wearetennis.com is intended to become the leading website for all 
generations, building on the key values of tennis, i.e. courage, respect for others, etc.  
It provides a gold mine of useful information for web users, including tournament dates, 
match results and all the latest news, together with games and articles about tennis 
initiatives and events. Lastly, 2 journalists who cover the circuit–one French and the other 
Australian–write a deliberately offbeat blog. They also interact with web users,  
including on Facebook, Twitter and the We Are Tennis Youtube channel.
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BNP Paribas,
Partenaire fidèle du Téléthon

depuis 25 ans

PARTNERSHIPS
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The “Reporters sans frontières” album dedicated 
to the exhibition “Women Changing India”.

Support for cinema covering every angle
Cinema has been another key focus of BNP Paribas’ communication since 2000.  
The Group supports every aspect of the industry, from production via the French 
audiovisual branch, through to the screening of films, with events and campaigns 
organised	by	the	“Fédération	Nationale	des	Cinémas	Français”–Le Printemps du Cinéma,  
La Fête du Cinéma, and La Rentrée Cinéma BNP Paribas–and specific partnerships,  
such as for Luc Besson’s Arthur and the Invisibles and Arthur and the Revenge  
of Maltazard animated films. 
BNP Paribas also supports several film festivals and has given its backing to social, 
educational and heritage projects. Its initiatives extend well beyond the borders  
of France, with support for the cinema industry in Italy and Belgium, too.
During 2010, the Group became the partner of the cinema Le Trianon. This partnership 
illustrates the role that BNP Paribas plays as an economic, non-profit and cultural 
partner to the Seine-Saint-Denis department and also the enduring relationship between 
the bank and cinema. It plays a unique role in educating young people and remains  
a favourite pastime and highly popular form of culture.
During 2011, the Group strengthened its commitment to fostering the emergence  
of new talent by joining forces with the Banlieuz’Art film competition and the Mobile 
Film Festival. Banlieuz’Art, which is open to all young people in the Île-de-France (Paris) 
region, enables 8 would-be film-makers selected by a jury of professionals to make  
a short film to be screened at the highly prestigious Cannes Film Festival. 
The Mobile Film Festival also provides financing for short film based on a simple concept: 
1 mobile, 1 minute, 1 film. The winner, to be chosen by a jury of professional film-makers, 
will be given the backing of a producer and receive EUR 15,000 from BNP Paribas  
to finance a new short film. The festival has been an unmitigated success since it was 
first launched seven years ago, and all the entries submitted can be viewed on the web.

Spotlight on the women who are 
“changing India” 

BNP Paribas has been present in India for 150 years 
and has forged strong relationships in the country. 
To mark this anniversary, the Bank decided during 
2010 to stage an exhibition devoted to women 
and their crucial role in India’s economic, social 
and cultural development at present. To this end, 
it commissioned work from 6 photographers from 
the Magnum agency–Martine Franck, Alex Webb, 
Patrick Zachmann, Alessandra Sanguinetti,  
Olivia Arthur and Raghu Rai. This exhibition enjoyed 
tremendous success in 5 Indian cities (Mumbai, 
Delhi, Kochi, Chennai, Kolkata) before travelling 
around Europe between May 2011 and January 
2012 (Milan, Brussels, London and Paris),  
attracting 120,000 visitors. In France, Reporters 
Without Borders joined in this project and published 
an album dedicated to the exhibition during 
September 2011.
More broadly, this project is part of BNP Paribas’ 
longstanding commitment to gender equality  
within the Group, which resulted recently  
(in March 2011) in the signature of the UN Global 
Compact on Women’s Empowerment Principles, 
which notably aims to improve the representation 
of women in businesses.

Pour l’achat d’une Place au tarif habituel de votre séance, la carte fête du cinéma vous est remise et vous donne droit à chaque séance suivante au tarif unique de 3€ (hors majoration Pour les films en 3d et séances sPéciales). offre valable du samedi 25 juin au vendredi 1er juillet 2011 inclus dans toutes les salles de cinéma ParticiPant à l’oPération, et dans la limite d’une entrée Par séance et Par carte.

WWW.FETEDUCINEMA.COM
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Le photographe de guerre est une espèce à part dans le monde du journalisme. Il fascine 
autant qu’il effraie, en raison des violences qu’il cotoie et de son obstination à témoigner 
coûte que coûte. Pour nombre d’entre eux, ce métier a force d’engagement. C’est le cas pour 
Don McCullin, que ses pairs reconnaissent comme l’un des plus grands. A l’occasion de la 
19e Journée internationale de la liberté de la presse, le photographe britannique, grâce au 
soutien de Contact Press Images, offre à Reporters sans frontières 100 images parmi les 
plus célèbres de son travail. 
Monstre sacré du photojournalisme, Don McCullin s’inscrit dans l’histoire de la photogra-
phie au même titre que Robert Capa, Henri Cartier-Bresson, Robert Frank, W. Eugene Smith, 
ou encore Gilles Caron, son ami et concurrent. Toute sa vie, il a parcouru la planète pour 
témoigner en noir et blanc des événements les plus marquants et souvent les plus drama-
tiques : au Congo, au Biafra, au Viêt-nam, au Cambodge, ou encore en Irlande du Nord. De ces 
champs de bataille, il ressort meurtri et profondément solidaire.
Son regard tourmenté et pénétrant, il l’a tourné aussi vers d’autres sujets : la pauvreté, le 
Sida en Afrique, les rejetés et les oubliés de nos sociétés. Il scrute sa terre natale et aime 
aussi en capter des paysages dépouillés comme il aime rapporter des bords du Gange ou de 
l’Indonésie des images apaisées. 
Grand photographe de guerre, Don McCullin, un homme aujourd’hui en quête de paix, de-
meure pour chacun d’entre nous un témoin essentiel. Dans nombre de ses images résonne 
plus que jamais la dignité de l’être humain, même dépouillé de tout.

Reporters sans frontières mène un combat pour la liberté de la presse depuis bientôt 25 
ans et veille notamment aux conditions d’exercice du métier de journaliste en zone dan-
gereuse. Les opérations militaires ne doivent jamais servir de prétexte pour tenir éloignés 
du champ de bataille des témoins gênants. Que saurions-nous aujourd’hui de la guerre du 
Viêt-nam si des reporters comme Don McCullin avaient été empêchés de faire leur travail ?
En achetant cet album, vous aidez Reporters sans frontières à soutenir les journalistes qui 
parcourent la planète pour nous raconter ce qui s’y passe. Ils sont notre œil au milieu du 
cyclone. Sans leur présence permanente sur le terrain,

3:HIKNTI=VU^^UV:?a@k@n@a@f;
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SANS UNE 
PRESSE LIBRE 

AUCUN COMBAT 
NE PEUT ÊTRE 

ENTENDU 

Elles changent

     oo photos pour la liberté de la presse  
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CONTACTS
INVESTOR RELATIONS AND FINANCIAL INFORMATION 
Individual shareholders
Toll-free number in France: 0 800 600 700  
(for	holders	of	registered	shares*)
Email: relations.actionnaires@bnpparibas.com
Tel.: +33 (0)1 42 98 21 61

Financial analysts and institutional investors
Email: investor.relations@bnpparibas.com
Tel.: +33 (0)1 40 14 63 58

PRESS RELATIONS 
Email: pressoffice.paris@bnpparibas.com
Tel.:  +33 (0)1 40 14 40 02
       +33 (0)1 57 43 79 95

*		For	shareholders	who	have	signed	in	advance	a	stock	market	services	contract	(free	of	charge).

INVESTOR EVENTS IN 2012 **

FRIDAY 4 MAY 2012
Release of Q1 2012 results

WEDNESDAY 23 MAY 2012
Annual General Meeting

THURSDAY 2 AUGUST 2012
Release of Q2 2012 results

WEDNESDAY 7 NOVEMBER 2012
Release of Q3 2012 results

**		Dates	are	subject	to	change.

BNP PARIBAS

HEAD OFFICE: 16, boulevard des Italiens, 75009 Paris (France)
Tel.: 33 (0)1 40 14 45 46
RCS Paris 662 042 449
Société Anonyme (Public Limited Company)  
with capital of EUR 2,415,491,972
www.bnpparibas.com



BNP Paribas’ 2011 Annual Report can be viewed, 
downloaded or ordered on the following website: 
http://annualreport.bnpparibas.com/2011

To find more information on the civic activities  
of the Group and his (her) employees, visit the blog   
www.pourunmondequichange.com

Other publications available on the www.bnpparibas.com

2011
REGISTRATION DOCUMENT

AND ANNUAL FINANCIAL REPORT

The 2011 Registration Document 
and Annual Financial Report

 

2012 AT A GLANCE

2012 At a glance

The full BNP Paribas 2011 Corporate Social Responsibility 
Report is available in the Sustainable Development section  
of the Group's website, www.bnpparibas.com

  For more information and to receive the latest BNP Paribas investor updates (press releases, earnings releases, Investor Day 
announcements, etc.), please visit invest.bnpparibas.com
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DESIGN AND PUBLISHING  
Brand, Communications and Quality – BNP Paribas

ADVISORY, CREATION AND PRODUCTION

PHOTO CREDITS 
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 – Pascal	Dolémieux,	Grégoire	Korganow,	Jean-Érick	Pasquier,	 

Stéphane	Remael,	Stéphanie	Tétu	et	Gérard	Uféras.	Philippe	Castaño.	 

Peter	Marlow	/	Magnum	Photos.	Pavel	Hejny.

COVER PHOTO:		“Les	Allées	de	Tourny”	in	Bordeaux	(France),	where	is	the	south-west	
regional direction headquarters of the French Retail Banking division of BNP Paribas. 

LaCompany/Stéphanie	Tétu.

Annual Report printed on FSC-certified paper.
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