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The current situation in fact results from 
the convergence of three crises.

The first is a classic credit crisis,  
triggered by the fact that credit wasn’t 
being priced at its true economic value. 
The remuneration of risk was insuf� -
cient in view of the actual risk exposure 
of lenders. 

The second is a crisis in a regulatory 
f ramework that had become i l l -
adapted, along with the development 
of financing for the economy without 
any underlying capital, leading to a 
weakening of the financial system. 

The third is a crisis of governance. 
Short-term vision took precedence 
over long-term vision. In a business, 
it ’s essential that the interests of 
employees be aligned with those of its 
shareholders. And yet at some banks, 
it was in the interests of certain employ -
ees to take considerable risks since 
the i r  bonuses were based on  
this activity.

�I�p�x�!�i�b�w�f�!�z�p�v�!�x�f�b�u�i�f�s�f�e�!�u�i�f�!�d�s�j�t�j�t�@

We demonstrated considerable pru -
dence and a rigorous approach to risk 
management, adopting an investment 
strategy to respond effectively to the 
situation, reducing our exposure to 
equity risks as of mid-2007 to take into 

�C�f�i�j�o�e�z�p�v
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account the sharp swings in the macroeconomic 
environment. We also made selective investments 
in corporate bond issues, mainly in the euro zone 
after the adjustment in pricing. 

In general we have limited exposure to financial  
institutions in the US and the UK. Our actuarial ri sks 
are also ef f iciently managed. BNP Paribas  
Assurance remained pro�table in every quarter of 
2008, including the fourth quarter. 

In early 2009 Standard & Poor’s gave an AA rating 
to the two operating units of BNP Paribas  
Assurance, ranking us among the top-rated  
insurance companies in Europe. This rating is based 
on multiple criteria, including the quality of our gov -
ernance, the quality of our asset management and 
the ef f iciency of our r isk control and risk 
management.

�X�i�b�u�!�x�b�t�!�z�p�v�s�!�q�f�s�g�p�s�n�b�o�d�f�!�g�p�s�!�3�1�1�9�@
 
Our 2008 gross written premiums totaled 16.1 bil -
lion euros, a decline of 10% compared with 2007.
Against the backdrop of a very steep downturn  
in �nancial markets and the worsening economic 
and �nancial environment, BNP Paribas Assurance 
gained market share in France and consolidated its 
positions in protection insurance. 

In France, BNP Paribas Assurance had gross 
written premiums of 10.2 billion euros, a decline 
of 8%, although our trend was better than the 
bancassurance segment in general (which 
declined 13% based on data from the Groupe -
ment Français des Bancassureurs). BNP Paribas 
Assurance thus improved i ts compet i t ive  
positions, continuing the trend initiated in 2007.  

Our share of the bancassurance market grew  
0.8 points in a year to 14.2%.
BNP Paribas Assurance also retained its rank as 
No. 4 in life insurance and continued to gather a 
significant percentage of assets in unit-linked 
products, representing 20% of asset inflows. This 
is 7 points better than the bancassurance market 
average. In protection, gross written premiums 
rose 20% and topped one billion euros. In the IFA 
(independent financial advisors) segment, our life 
insurance inflows declined in step with the overall 
market trend. The Cardif network, on the other 
hand, recorded significant growth in business 
from pension and protection products.

In the international segment gross wri t ten  
premiums were 5.9 billion euros, a decline of 
15%. Excluding the negative impact of foreign 
exchange rates this decline was contained at 
10%. It reflects lower asset gathering volume  
in Italy and a slowdown in the protection market 
in the United Kingdom and the Netherlands. Sav -
ings ,  wh ich  ma in l y  invo lves  un i t- l i nked  
products that become less attractive in crisis 
periods, recorded a decline of 23%. In protection, 
gross wri t ten premiums rose 2%, total ing  
2.3 billion euros in assets gathered, with double-
digit growth in most countries. 

Our resilience in 2008 validates the effectiveness 
of our strategy and is underpinned by our primary 
asset, which is the great diversity of our distribu -
tion networks, both in France and worldwide. In 
the current situation, working with partners who 
share the same priorities and a long-term vision 
of cooperation is clearly an advantage.

�!�!�!
�P�v�s�!�s�f�t�j�m�j�f�o�d�f�!�w�b�m�j�e�b�u�f�t�!�u�i�f�!�f�g�g�f�d�u�j�w�f�o�f�t�t�!�p�g�!�p�v�s�!�t�u�s�b�u�f�h�z�!�b�o�e�!�j�t�!�!
�v�o�e�f�s�q�j�o�o�f�e�!�c�z�!�p�v�s�!�q�s�j�n�b�s�z�!�b�t�t�f�u�-�!�x�i�j�d�i�!�j�t�!�u�i�f�!�h�s�f�b�u�!�e�j�w�f�s�t�j�u�z�!�p�g�!�p�v�s�!
�e�j�t�u�s�j�c�v�u�j�p�o�!�o�f�u�x�p�s�l�t�-�!�c�p�u�i�!�j�o�!�G�s�b�o�d�f�!�b�o�e�!�x�p�s�m�e�x�j�e�f�/ 

�)�/�/�/�*
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�J�O�U�F�S�W�J�F�X

�J�O�T�V�S�B�O�D�F�!�J�T�!�G�B�S�!�G�S�P�N�!�I�B�W�J�O�H�!�B�U�U�B�J�O�F�E�!�J�U�T�!�M�J�N�J�U�T
�G�s�b�o�Ž�p�j�t�!�F�X�B�M�E
Professor at the Conservatoire National des Arts et Métiers 
and member of the Board of Directors of BNP Paribas Assurance

The crisis that �nancial institutions are 
currently experiencing is above all  
a huge crisis in con�dence. This is the 
main way it impacts the insurance indus -
try, since “insurance” is �rst and fore -
most about “conf idence”.  The  
credit crisis is the expression of an 
incredible loss of confidence by eco -
nomic players in themselves and in their 
partners. It underlines the importance  
of insurance: a world without insurance 

is a world that stops moving, a world  
in which everyone simply turns inward 
and no longer believes in anyone or  
anything. The crisis reminds us how  
precious insurance really is, how useful 
the establishments that manage and 
guarantee this insurance are, and how 
insurance cannot be treated lightly.  
Precisely because the world is  
globalized, it needs insurance more  
than ever. 

For an interim period, states have 
become our insurers, in the specific 
sense that they have made a commit -
ment to covering the hidden debts and 
scattered failures of the different eco -
nomic players. This can only be a stop -
gap solution, an expedient to get through 
the crisis, since this form of insurance is 
both immoral and removes any sense of 
responsibility. The role of governments is 
not to guarantee the losses of economic 

�)�/�/�/�*

�J�O�T�J�H�I�U�T
�J�o�t�j�h�i�u�t�!�p�o�!�u�i�f�!�j�n�q�b�d�u�!�p�g�!�u�i�f�!�d�s�j�t�j�t�!�p�o�!�u�i�f�!�h�m�p�c�b�m�!�j�o�t�v�s�b�o�d�f�!�n�b�s�l�f�u

�X�i�b�u�!�b�s�f�!�z�p�v�s�!�q�s�p�k�f�d�u�j�p�o�t�!�g�p�s�!�3�1�1�:�!
�b�o�e�!�u�i�f�!�n�f�e�j�v�n�.�u�f�s�n�!�i�p�s�j�{�p�o�@

Even though our marketing projections 
are positive everywhere, 2009 will be 
dif�cult. The current crisis does not call 
into question our objective to become  
a world leader in insurance solutions 
provided through partnerships with  
our distributors.

We will continue to invest in innovative 
products and services to position the 
company to address the needs created 
by the economic environment, and  
we will continue to nur ture new  
partnerships. We will also adjust our 
organization to better align it with the 
expectat ions of our distr ibution  

channels. In the international segment  
we plan some minimal resizing of our 
business scope. 

�J�g�!�u�i�f�!�m�j�o�l�.�v�q�!�c�f�u�x�f�f�o�!�C�O�Q�!�Q�b�s�j�c�b�t�!
�b�o�e�!�G�p�s�u�j�t�!�j�t�!�d�p�o�d�m�v�e�f�e�-�!�x�i�b�u�!�x�j�m�m�!
�c�f�!�u�i�f�!�h�s�p�x�u�i�!�p�v�u�m�p�p�l�!�g�p�s�!�u�i�f�!�!
�j�o�t�v�s�b�o�d�f�!�c�v�t�j�o�f�t�t�@
 
It will make BNP Paribas the leading 
European banking group in terms  
of deposits, with four domestic  
markets : I ta ly, France, Belgium  
and Luxembourg.

The acquisition of 25% of Fortis Insur -
ance Belgium by Fortis Banque would 
allow us to forge a strong business 
partnership in bancassurance and 

develop activities in different European 
countr ies,  par t icu lar ly proper t y  
and casualty insurance.

�!�!�!
�U�i�f�!�d�v�s�s�f�o�u�!�d�s�j�t�j�t�!�e�p�f�t�!�o�p�u�!�d�b�m�m�!�j�o�u�p�!�r�v�f�t�u�j�p�o�!�p�v�s�!�p�c�k�f�d�u�j�w�f�!�u�p�!�c�f�d�p�n�f�!�!
�b�!�x�p�s�m�e�!�m�f�b�e�f�s�!�j�o�!�j�o�t�v�s�b�o�d�f�!�t�p�m�v�u�j�p�o�t�!�q�s�p�w�j�e�f�e�!�u�i�s�p�v�h�i�!�q�b�s�u�o�f�s�t�i�j�q�t�!
�x�j�u�i�!�p�v�s�!�e�j�t�u�s�j�c�v�u�p�s�t�/ 
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�J�O�T�J�H�I�U�T�!

In this crisis, which began in early August 2007, there 
are things we know to be true alongside compelling 
questions that remain unanswered. When you look  
at the consequences of the financial crisis on the 
insurance industry, you need to make a distinction 
between solid diagnostics and what today remains 
simply conjecture. There’s a fundamental consensus 
regarding the origins of the current turbulence,  
specifically as to the role played by the explosive 
growth in liquidity on a global scale between 2002 a nd 
2007. There is also agreement regarding two key  
elements. The �rst is the irrational creation of unrel ia-
ble �nancial products designed to generate growth 
from the excessive volume of liquidity available. Th e 
second is the procyclical nature of the numerous rule s 
established in recent years, not only accounting and 
prudential, but also monetary policies shaped by in�a -
tion targeting, impacting excessive rates. 
This mainly concerns the global banking system and 
above all calls into question the con�dence that al l the 
economic players have in this system. There are also 
uncertainties surrounding the months and perhaps th e 
years ahead, given the brutal weakening of global growth 
and ultimately the path to recovery from the crisis. 

Personally, I don’t believe that insurance companies 
are on the front lines during this challenging period. 
More importantly, they will find themselves at  
the heart of what US observers are calling “new 
growth”. This is because everyone, once the phase 
of decline has stopped, will need very long term 
investors, and that is the fundamental role  
of insurers. 

Their involvement will not stop there, either. Glob al 
balances will shift completely, particularly in terms of 
demographics. Pension, healthcare and dependency 
will be the key words in the world of tomorrow, at l east 
in OECD countries. Plus of course, those that encour-
age a readjustment of supply to demand will enable 
our society to regain an intergenerational balance. 

These are all reasons that make insurers major play-
ers as we move forward, after being the victims of 
the crisis today, albeit without any real threat  
to their survival. 

and �nancial �rms, but rather to create conditions for 
them to have long-term con�dence in one another. 
This is �rst and foremost a question of ethics, insofar 
as business ethics can be de�ned as any behavior 
that increases confidence between players, while 
unethical behavior has the opposite effect and can be 
de�ned as behavior that destroys con�dence. 
In its traditional de�nition, insurance is something for 
individuals, for masses of individuals who have a 
need for protection. Insurance is an essential product 
for them as well since it conditions their access to 
other goods. People cannot borrow without insur -
ance, they cannot drive without insurance and they 
can’t obtain healthcare without insurance. Because it 
serves large numbers of people, individual insurance 
will tend to come out of this crisis even stronger. It  will 
be stronger in developed nations, where individuals 
will seek to better protect their savings. And it will be 
stronger in emerging countries, where needs and new 
technologies will come together to open new paths of 

development for insurance. The insurance business 
is far from having reached its limits. 
The question is whether in the future there will be 
enterprises capable of meeting this growing demand 
for insurance, able to propose products at accepta -
ble prices and with acceptable security. The respon -
sibility of the state is thus to create conditions that 
encourage a healthy, stable and responsible insur-
ance market. This no doubt requires recognizing that 
insurance is inherently different from other �nancial 
activities. 
This will no doubt invite fresh thinking about the ve ry 
notion of risk, about risks that can be transferred and 
risks that should not be passed on, about the value of 
risk above or below the cost set by economists. From 
this perspective, the world of �nance will �nd itself in 
the same world that other industries already face, 
regularly confronting situations where they must deal 
with multiple and con�icting approaches to establish -
ing the value of risks.

�J�O�T�V�S�F�S�T�!�I�B�W�F�!�B�!�L�F�Z�!�S�P�M�F�!�U�P�!�Q�M�B�Z�!�J�O�!�U�I�F�!�G�V�U�V�S�F�!�!

�K�f�b�o�.�I�f�s�w�•�!�M�P�S�F�O�[�J
Economist and university professor, President of the Circle of Economists  
since 1995 and a member of the Board of Directors of BNP Paribas Assurance
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�S�J�T�L�!�Q�P�M�J�D�Z

�F�g�ß�d�j�f�o�u�!�s�j�t�l�!�!
�n�b�o�b�h�f�n�f�o�u
�S�j�h�p�s�p�v�t�! �s�j�t�l�! �n�b�o�b�h�f�n�f�o�u�! �n�f�b�o�t�! �e�f�q�m�p�z�j�o�h�! �u�i�f�! �d�b�q�b�c�j�m�j�u�j�f�t�! �u�p�!�!
�j�e�f�o�u�j�g�z�!�s�j�t�l�t�-�!�b�t�t�f�t�t�!�i�p�x�!�t�f�s�j�p�v�t�!�u�i�f�z�!�b�s�f�!�b�o�e�!�d�m�p�t�f�m�z�!�u�s�b�d�l�!�d�i�b�o�h�f�t�/�!
�U�i�j�t�!�s�f�r�v�j�s�f�t�!�b�o�!�f�g�ß�d�j�f�o�u�!�s�j�t�l�!�n�b�o�b�h�f�n�f�o�u�!�p�s�h�b�o�j�{�b�u�j�p�o�/�!�C�O�Q�!�Q�b�s�j�c�b�t�!
�B�t�t�v�s�b�o�d�f�! �i�b�t�! �b�! �d�p�n�q�s�f�i�f�o�t�j�w�f�! �s�j�t�l�! �n�b�o�b�h�f�n�f�o�u�! �p�s�h�b�o�j�{�b�u�j�p�o�! �u�i�b�u�!
�j�o�u�f�h�s�b�u�f�t�!�n�v�m�u�j�q�m�f�!�d�p�n�q�p�o�f�o�u�t�/

�H�m�p�c�b�m�!�s�j�t�l�!�n�b�o�b�h�f�n�f�o�u�!�!
�p�s�h�b�o�j�{�b�u�j�p�o

“BNP Paribas Assurance deploys a  
global organization to guarantee  
efficient risk management, including 
specialized functions for specific risk 
categories and permanent control teams 
for all entities-50 permanent control cor -
respondents headed by seven regional 
coordinators. The risk management 
organization is coordinated by the Com -
pliance and Risks department, with 
direct oversight by speci�c risk commit -
tees. Independent auditors ensure an 
external vision of risks,” says Pierre de 

Villeneuve, Chief Operating Officer of 
BNP Paribas Assurance. The Risk Mana-
gement Committee, chaired by BNP 
Paribas Assurance Chairman and Chief 
Executive Of�cer Eric Lombard, de�nes 
the company’s general risk policy-risk 
appetite, governance, etc.-and oversees 
application of risk policy at different  
levels (underwriting, market risk, credit 
risk, operational risk, etc.).

�B�d�u�v�b�s�j�b�m�!�h�p�w�f�s�o�b�o�d�f

To efficiently manage underwriting 
risks, in 2007 BNP Paribas Assurance 
created an actuarial governance struc -

ture to clearly de�ne risk underwriting 
policy, decision processes and risk 
monitoring standards. “We take a cen-
tralized approach to our risk policy and 
then implement this policy at the local 
level, with support from our extensive 
network of actuaries,”  says Jacques 
Faveyrol, head of the actuarial function 
for the International Protection seg -
ment. “This organization enables us to 
respond swiftly to adjust our underwrit -
ing policy, which is a precious asset in 
periods of crisis. Plus, we have regular 
reporting on the performance of our 
portfolios to quickly respond to any 
shortfalls versus expectations.” Policies 

�{�p�p�n

�D�m�p�t�f�.�v�q�!�p�o�!�s�p�m�f�!�p�g�!�u�i�f�!�D�i�j�f�g�!�S�j�t�l�!�P�g�ß�d�f�s

�J�b�o�!�T�I�B�D�L�F�M�M�!
Chief Risk Of�cer at Cardif Pinnacle in the United Kingdom explains this responsibility

�U�i�f�!�D�S�P�Ö�t�!�s�p�m�f�!�j�t�!�u�p�!�e�f�w�f�m�p�q�!�D�b�s�e�j�g�!�Q�j�o�o�b�d�m�f�Ö�t�!�C�v�t�j�o�f�t�t�!�S�j�t�l�-�!�D�p�n�q�m�j�b�o�d�f�-�!�D�v�t�u�p�n�f�s�!�S�f�m�b�u�j�p�o�t�!�b�o�e�!�M�f�h�b�m�!
�t�u�s�b�u�f�h�j�f�t�!�q�p�m�j�d�j�f�t�-�!�q�s�p�d�f�t�t�f�t�!�b�o�e�!�q�s�p�d�f�e�v�s�f�t�/�!�U�i�f�!�D�S�P�Ö�t�!�p�c�k�f�d�u�j�w�f�!�j�t�!�u�p�!�f�o�t�v�s�f�!�b�t�!�g�b�s�!�b�t�!�q�p�t�t�j�c�m�f�!�u�i�b�u�!�q�p�u�f�o�u�j�b�m�!
�q�s�p�c�m�f�n�t�!�b�o�e�!�p�q�q�p�s�u�v�o�j�u�j�f�t�!�b�s�f�!�j�e�f�o�u�j�ß�f�e�!�b�o�e�!�u�i�b�u�!�u�i�f�!�q�s�p�c�m�f�n�t�!�b�s�f�!�b�w�p�j�e�f�e�!�b�o�e�!�u�i�f�!�p�q�q�p�s�u�v�o�j�u�j�f�t�!�b�s�f�!
�n�b�y�j�n�j�{�f�e�/�!�U�i�j�t�!�j�o�d�m�v�e�f�t�!�t�v�q�q�p�s�u�j�o�h�!�n�b�o�b�h�f�n�f�o�u�Ö�t�!�d�p�n�q�m�j�b�o�d�f�!�x�j�u�i�!�u�i�f�!�G�T�B�Ö�t�!�Q�s�j�o�d�j�q�m�f�t�!�g�p�s�!�C�v�t�j�o�f�t�t�-�!�b�o�e�!
�p�u�i�f�s�!�s�f�h�v�m�b�u�p�s�z�!�s�v�m�f�t�!�b�o�e�!�s�f�h�v�m�b�u�j�p�o�t�<�!�H�j�w�j�o�h�!�c�v�t�j�o�f�t�t�!�q�b�s�u�o�f�s�t�!�b�o�e�!�d�v�t�u�p�n�f�s�t�!�d�p�o�ß�e�f�o�d�f�<�!�X�p�s�l�j�o�h�!�d�m�p�t�f�m�z�!
�x�j�u�i�!�u�i�f�!�I�f�b�e�!�P�g�ß�d�f�!�u�f�b�n�!�u�p�!�t�i�b�s�f�!�l�o�p�x�m�f�e�h�f�!�p�g�!�s�j�t�l�!�n�b�o�b�h�f�n�f�o�u�<�!�F�o�t�v�s�j�o�h�!�u�i�b�u�!�d�p�n�q�m�b�j�o�u�t�!�b�s�f�!�i�b�o�e�m�f�e�!�j�o�!�!
�b�!�U�s�f�b�u�j�o�h�!�D�v�t�u�p�n�f�s�t�!�G�b�j�s�m�z�!�n�b�o�o�f�s�/�!



�:

that present distinctive or high risks are reviewed 
by an underwriting committee that includes mem -
bers of the Executive Committee of BNP Paribas 
Assurance. 

�F�d�p�o�p�n�j�d�!�d�b�q�j�u�b�m

To prepare for application of the EU Solvency 2 
Directive, BNP Paribas Assurance has developed 
economic capital models able to comply with the 
directive’s requirements as soon as it becomes 
applicable. Economic capital is a tool that enables  
a company to measure the degree of risk it is  
willing to incur in the exercise of its activities. It  
corresponds to the level of capital needed to avoid  
a given probability of bankruptcy with a one-year 
t ime horizon (probabil i ty of under 0.5%).  
“The planned Solvency 2 Directive calls for the 
amount of capital required to ensure business conti -
nuity to be directly linked to the level of risk exposu re 
of the enterprise. This level of risk exposure is 
assessed using various economic capital indicators,” 

explains Charlotte Dennery, member of the BNP 
Paribas Assurance Executive Committee with  
responsibility for Finance and Strategy. 

For BNP Paribas Assurance, the Solvency 2 Direc-
tive is tracked across the entire enterprise and 
involves all risk owners, as well as the Finance 
depar tment, notes Charlot te Dennery. “ The 
Finance department is responsible for the quality 
of the data input in our calculation models, as wel l 
as for verifying that the economic capital produc -
tion processes can be audited and that the results 
obtained are consistent with published �nancial 
statements presented to the market. Ultimately, 
this aggregated risk indicator will be used at ever y 
level of the enterprise. It will be applied for precise 
management of the business alongside other  
more famil iar metr ics such as revenues or  
embedded value.”  

�U�i�f�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�D�p�n�n�j�u�u�f�f�!�e�f�ß�o�f�t�!�u�i�f�!�d�p�n�q�b�o�z�Ö�t�!�h�f�o�f�s�b�m�!�s�j�t�l�!�q�p�m�j�d�z�.�s�j�t�l�!�!
�b�o�e�!�p�w�f�s�t�f�f�t�!�b�q�q�m�j�d�b�u�j�p�o�!�p�g�!�s�j�t�l�!�q�p�m�j�d�z�!�b�u�!�e�j�g�g�f�s�f�o�u�!�m�f�w�f�m�t�/�! 
Pierre de VILLENEUVE , Deputy Chief Executive Of�cer 

�U�i�f�!�F�o�u�f�s�q�s�j�t�f�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�u�f�b�n�;�!�l�f�z�!�n�j�t�t�j�p�o�t
�K�f�b�o�.�G�s�b�o�Ž�p�j�t�!�C�P�V�S�E�F�B�V�Y�!
Director of Compliance and Risk Management
 
�Q�b�s�u�!�p�g�!�u�i�f�!�D�p�n�q�m�j�b�o�d�f�!�b�o�e�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�E�f�q�b�s�u�n�f�o�u�!�)�F�S�N�*�-�!�u�i�f�!�F�o�u�f�s�q�s�j�t�f�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�u�f�b�n�!
�t�v�c�n�j�u�t�!�s�f�d�p�n�n�f�o�e�b�u�j�p�o�t�!�g�p�s�!�j�n�q�s�p�w�j�o�h�!�u�i�f�!�f�o�u�f�s�q�s�j�t�f�.�x�j�e�f�!�s�j�t�l�!�n�b�o�b�h�f�n�f�o�u�!�t�z�t�u�f�n�!�u�p�!�u�i�f�!�S�j�t�l�!�!
�N�b�o�b�h�f�n�f�o�u�!�D�p�n�n�j�u�u�f�f�!�b�o�e�!�p�w�f�s�t�f�f�t�!�b�q�q�m�j�d�b�u�j�p�o�!�p�g�!�q�p�m�j�d�j�f�t�!�b�q�q�s�p�w�f�e�!�c�z�!�u�i�f�!�d�p�n�n�j�u�u�f�f�/�!�Ó�U�i�j�t�!�t�u�s�v�d�u�v�s�f�!
�f�o�b�c�m�f�t�!�j�e�f�o�u�j�ß�d�b�u�j�p�o�!�p�g�!�e�j�g�g�f�s�f�o�u�!�u�z�q�f�t�!�p�g�!�s�j�t�l�.�p�q�f�s�b�u�j�p�o�b�m�-�!�n�b�s�l�f�u�-�!�v�o�e�f�s�x�s�j�u�j�o�h�-�!�f�u�d�/�.�u�p�!�x�i�j�d�i�!�u�i�f�!�!
�d�p�n�q�b�o�z�!�j�t�!�f�y�q�p�t�f�e�-�Ô�!�t�b�z�t�!�D�p�n�q�m�j�b�o�d�f�!�b�o�e�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�E�j�s�f�d�u�p�s�!�K�f�b�o�.�G�s�b�o�Ž�p�j�t�!�C�p�v�s�e�f�b�v�y�/�!�Ó�U�i�f�!�s�p�m�f�!
�p�g�!�F�S�N�!�j�t�!�b�m�t�p�!�u�p�!�q�s�p�w�j�e�f�!�b�!�d�p�n�q�s�f�i�f�o�t�j�w�f�!�w�j�t�j�p�o�!�u�p�!�f�o�t�v�s�f�!�u�i�f�!�d�p�o�t�j�t�u�f�o�d�z�!�p�g�!�u�i�f�t�f�!�e�j�g�g�f�s�f�o�u�!�n�f�b�t�v�s�f�t�/�Ô
�X�j�u�i�j�o�!�u�i�f�!�g�s�b�n�f�x�p�s�l�!�p�g�!�q�f�s�n�b�o�f�o�u�!�d�p�o�u�s�p�m�t�-�!�u�i�f�!�F�o�u�f�s�q�s�j�t�f�!�S�j�t�l�!�N�b�o�b�h�f�n�f�o�u�!�u�f�b�n�!�v�t�f�t�!�b�!�S�j�t�l�!�S�f�h�j�t�u�f�s�-�!
�u�i�f�!�ß�s�t�u�!�c�v�j�m�e�j�o�h�!�c�m�p�d�l�!�j�o�!�u�i�f�!�t�z�t�u�f�n�/�!�Ó�U�i�f�!�S�j�t�l�!�S�f�h�j�t�u�f�s�!�j�e�f�o�u�j�ß�f�t�!�n�b�k�p�s�!�s�j�t�l�t�!�p�g�!�f�w�f�s�z�!�o�b�u�v�s�f�!�u�p�!�x�i�j�d�i�!�u�i�f�!
�f�o�u�f�s�q�s�j�t�f�!�j�t�!�f�y�q�p�t�f�e�-�Ô�!�i�f�!�b�e�e�t�/�!�Ó�J�u�!�i�f�m�q�t�!�p�q�u�j�n�j�{�f�!�s�j�t�l�!�n�b�o�b�h�f�n�f�o�u�!�c�z�!�j�e�f�o�u�j�g�z�j�o�h�!�u�i�f�!�s�j�t�l�!�Õ�p�x�o�f�s�Ö�-�!�!
�f�w�b�m�v�b�u�j�o�h�!�u�i�f�!�s�j�t�l�!�b�o�e�!�t�q�f�d�j�g�z�j�o�h�!�b�t�t�p�d�j�b�u�f�e�!�b�d�u�j�p�o�!�q�m�b�o�t�/

�{�p�p�n
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�L�f�z�!�G�j�h�v�s�f�t�!
�3�1�1�9
�X�j�u�i�!�q�s�f�.�u�b�y�!�o�f�u�!�j�o�d�p�n�f�!�p�g�!�6�7�4�!�n�j�m�m�j�p�o�!�f�v�s�p�t�-�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!
�d�p�o�ß�s�n�f�e�!�j�u�t�!�t�p�v�o�e�!�c�v�t�j�o�f�t�t�!�n�p�e�f�m�/

�C�s�f�b�l�e�p�x�o�!�p�g�!�H�s�p�t�t�!�X�s�j�u�u�f�o�!�Q�s�f�n�j�v�n�t

�Y�!�G�s�b�o�d�f�!�!63%
 
�Y���J�o�u�f�s�o�b�u�j�p�o�b�m 37%

�Y�!�T�b�w�j�o�h�t�!79%
 
�Y���Q�s�p�u�f�d�u�j�p�o 21%

BILLIONS OF EUROS

�H�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�)�j�o�!�c�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*

�3�1�1�9

16.1

�3�1�1�8

18.0

�3�1�1�7

17.1

�3�1�1�6

13.0

�3�1�1�5

11.4
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�B�h�b�j�o�t�u�!�u�i�f�!�c�b�d�l�e�s�p�q�!�p�g�!�b�!�w�f�s�z�!�t�u�f�f�q�!�e�p�x�o�u�v�s�o�!�j�o�!�ß�o�b�o�d�j�b�m�!�n�b�s�l�f�u�t�!�b�o�e�!�u�i�f�!�x�p�s�t�f�o�j�o�h�!�f�d�p�o�p�n�j�d�!�b�o�e�!
�ß�o�b�o�d�j�b�m�!�f�o�w�j�s�p�o�n�f�o�u�-�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�h�b�j�o�f�e�!�n�b�s�l�f�u�!�t�i�b�s�f�!�j�o�!�G�s�b�o�d�f�!�b�o�e�!�d�p�o�t�p�m�j�e�b�u�f�e�!�j�u�t�!
�q�p�t�j�u�j�p�o�t�!�j�o�!�q�s�p�u�f�d�u�j�p�o�!�j�o�t�v�s�b�o�d�f�/�!  Éric LOMBARD , Chairman and Chief Executive Of�cer

MILLIONS OF EUROS 

�O�f�u�!�c�b�o�l�j�o�h�!�j�o�d�p�n�f�!�)�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*

�3�1�1�9

1,318

�3�1�1�8

1,437

�3�1�1�7

1,277

�3�1�1�6

1,017

�3�1�1�5

867

MILLIONS OF EUROS  

�Q�s�f�.�u�b�y�!�o�f�u�!�j�o�d�p�n�f�!�)�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*

�3�1�1�9

563

�3�1�1�8

789

�3�1�1�7

697

�3�1�1�6

527

�3�1�1�5

467

BILLIONS OF EUROS  

�B�t�t�f�u�t�!�v�o�e�f�s�!�n�b�o�b�h�f�n�f�o�u�!�)�j�o�!�c�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*

101.2
106.0

98.4

77.5
68.2

�3�1�1�9�3�1�1�8�3�1�1�7�3�1�1�6�3�1�1�5

�O�f�u�!�C�b�o�l�j�o�h�!�J�o�d�p�n�f�!�e�p�x�o�!�c�v�u�!�!
�P�q�f�s�b�u�j�p�o�b�m�!�O�f�u�!�C�b�o�l�j�o�h�!�J�o�d�p�n�f�!�v�q�!
�:�&�!�w�t�/�!�3�1�1�8�!

Due to the downturn in �nancial markets, in 
application of IFRS standards BNP Paribas 
Assurance booked impairments correspon -
ding to part of its equity portfolio, carried on 
a mark to market basis. The impact of these 
asset impairments was 215 million euros. 

Thus, NBI declined 8% compared with 
2007 to 1.3 billion euros. Without the 
impact of IFRS standards NBI would have 
grown 9% to 1.5 billion euros.
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�H�P�W�F�S�O�B�O�D�F

�C�p�b�s�e�!�p�g�!�E�j�s�f�d�u�p�s�t�!�!
�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9

�Q�b�p�m�p�!�D�B�N�Q�B�í�P�M�J
Vice-Chairman of Cassa di 
Risparmio di Civitavecchia  
(resigned February 25, 2009)

�N�b�s�j�f�.�D�m�b�j�s�f�!�D�B�Q�P�C�J�B�O�D�P
CEO of Wealth Management 
Networks, Director of BNP Paribas 
Private Bank France

�G�s�b�o�Ž�p�j�t�!�E�F�C�J�F�T�T�F
Head of BNP Paribas Wealth  
Management
 
�K�b�d�r�v�f�t�!�e�Ö�F�T�U�B�J�T�+
Head of Investment Solutions  
Division of BNP Paribas, member  
of the Executive Committee  
of BNP Paribas 

�G�s�b�o�Ž�p�j�t�!�F�X�B�M�E
Professor at the Conservatoire  
National des Arts et Métiers  
(Insurance chair), Managing  
Director of ENASS  
(École Nationale d’Assurances)

* Subject to approval by the Annual General 
Meeting of Shareholders on May 11, 2009.

�K�f�b�o�.�M�p�v�j�t�!�H�V�J�M�M�P�U
Head of Legal Affairs, BNP Paribas

�U�i�j�f�s�s�z�!�M�B�C�P�S�E�F
Chief Executive Of�cer of BNP  
Paribas Personal Finance

�P�m�j�w�j�f�s�!�M�F�!�H�S�B�O�E
Chairman and Chief Executive 
Of�cer of BNP Paribas Personal 
Investors

�„�s�j�d�!�M�P�N�C�B�S�E
Chairman and Chief Executive  
Of�cer of BNP Paribas Assurance

�K�f�b�o�.�I�f�s�w�•�!�M�P�S�F�O�[�J
Professor at Paris-Dauphine  
University, Advisory to the  
Supervisory Board of Compagnie  
Financière Edmond de Rothschild 

�Z�w�f�t�!�N�B�S�U�S�F�O�D�I�B�S
Director of Distribution  
and Markets, BNP Paribas  
Retail Banking

�K�b�d�r�v�f�t�!�N�J�T�U�S�B�M
Director of Economic Research,  
Institut Français des Relations 
Internationales (IFRI)

�B�m�b�j�o�!�Q�B�Q�J�B�T�T�F
Head of Corporate and Investment 
Banking Division of BNP Paribas, 
Member of the Executive  
Committee of BNP Paribas 

�H�j�m�m�f�t�!�e�f�!�W�B�V�H�S�J�H�O�F�V�T�F
Vice-Chairman of BNP Paribas 
Investment Partners

�Q�j�f�s�s�f�!�e�f�!�W�J�M�M�F�O�F�V�W�F
Deputy Chief Executive Of�cer  
of BNP Paribas Assurance

�Q�b�v�m�!�W�J�M�M�F�N�B�H�O�F
Honorary Chairman of BNP  
Paribas Assurance

�G�s�b�o�Ž�p�j�t�!�W�J�M�M�F�S�P�Z�!�e�f�!�H�B�M�I�B�V
Head of BNP Paribas French  
Retail Banking
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�7�^�_���8�V�g�Y�^�[���o�d�g�\�Z�c���l�Z���k�d�d�g���j�l���o�Z�`�Z�g�]�Z�^�Y�#���E�Z�g���h�a�d�i���k�V�c���g�Z�`�Z�c�^�c�\���]�Z�W�W�Z�c���l�Z���Z�Z�c���j�c�^�Z�`���V�V�c�W�d�Y���V�V�c���W�Z�h�X�]�Z�g�b�^�c�\�h�k�Z�g�o�Z�`�Z�g�^�c�\�Z�c�!��
�l�V�V�g���b�Z�Z�g���Y�V�c���*�%���b�^�a�_�d�Z�c���b�Z�c�h�Z�c���d�k�Z�g���Y�Z���]�Z�a�Z���l�Z�g�Z�a�Y���d�e���`�j�c�c�Z�c���g�Z�`�Z�c�Z�c�#���L�Z���W�Z�h�X�]�Z�g�b�Z�c���V�a�a�Z�h���g�d�c�Y�d�b���l�d�c�Z�c�!��
�^�c�`�d�b�Z�c���Z�c���a�Z�k�Z�c�!���^�c���h�V�b�Z�c�l�Z�g�`�^�c�\���b�Z�i���d�c�o�Z���e�V�g�i�c�Z�g�h�#���J���k�^�c�Y�i���d�c�h���V�a�i�^�_�Y���^�c���Y�Z���W�j�j�g�i�/���W�^�_���j�l���W�V�c�`���d�[���i�j�h�h�Z�c�e�Z�g�h�d�d�c�#��
�L�V�i���W�Z�i�Z�`�Z�c�i���Y�^�i���V�a�a�Z�b�V�V�a���k�d�d�g���j�4���7�^�_���8�V�g�Y�^�[���h�i�V�V�c���l�Z���V�a�i�^�_�Y���V�X�]�i�Z�g���j�#

Verder in verzekeren, dichter bij u www.cardif.nl
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�T�f�s�w�j�o�h�!�z�p�v�!
�x�j�u�i�!�b�!�t�p�m�j�e
�c�v�t�j�o�f�t�t�!�n�p�e�f�m

�T�U�S�B�U�F�H�Z
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�T�U�S�B�U�F�H�Z

�B�!�t�p�m�j�e�!�b�o�e�!�e�j�w�f�s�t�j�ß�f�e�!
�c�v�t�j�o�f�t�t�!�n�p�e�f�m
�U�i�f�! �t�u�s�b�u�f�h�z�! �p�g�! �C�O�Q�! �Q�b�s�j�c�b�t�! �B�t�t�v�s�b�o�d�f�! �j�t�! �c�b�t�f�e�! �p�o�! �b�! �c�v�t�j�o�f�t�t�!�!
�n�p�e�f�m�! �u�i�b�u�! �j�t�! �j�o�o�p�w�b�u�j�w�f�-�! �t�p�m�j�e�! �b�o�e�! �e�j�w�f�s�t�j�ß�f�e�/�! �U�i�f�! �g�v�o�e�b�n�f�o�u�b�m�!�!
�d�i�b�s�b�d�u�f�s�j�t�u�j�d�t�! �p�g�! �u�i�j�t�! �c�v�t�j�o�f�t�t�! �n�p�e�f�m�! �v�o�e�f�s�q�j�o�o�f�e�! �u�i�f�! �s�f�t�j�m�j�f�o�d�f�! �p�g�!
�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�j�o�!�3�1�1�9�/

�T�p�m�j�e�!�g�v�o�e�b�n�f�o�u�b�m�t

“Our business model makes BNP Paribas 
Assurance the world’s leading special -
ist in bancassurance and B2B2C distri-
bution”, says Jean-Bertrand Laroche, 
member of the Executive Committee, 
International Director, Asia, Latin 
America and Emerging Markets. 

To begin with, these solid foundations 
reflect the sound balance of the BNP 
Paribas Assurance business model. 

“To market our products, BNP Paribas 
Assurance builds partnerships within 
the BNP Paribas group, as well as 
with external partners,” he continues. 
“This balance also comes from the 
geographic coverage of our business 
and from the split between our two 
core activities. 
In 2008, our positions in savings and 
double-digit growth in protection in 
France offset the decline in interna-
tional markets. Significant gains in 
protection also partially offset losses 
on the savings side.”

�Q�b�s�u�o�f�s�t�i�j�q�!�x�j�u�i�!�C�O�M�!�j�o�!�J�u�b�m�z�;�!�!�!
�s�f�q�m�j�d�b�u�j�o�h�!�t�v�d�d�f�t�t�g�v�m�!�p�s�h�b�o�j�{�b�u�j�p�o�!
�e�f�q�m�p�z�f�e�!�x�j�u�i�!�C�O�Q�!�Q�b�s�j�c�b�t�!�G�s�f�o�d�i�!�!
�S�f�u�b�j�m�!�C�b�o�l�j�o�h�!�j�o�!�G�s�b�o�d�f
�W�j�s�h�j�o�j�f�!�L�P�S�O�J�M�P�G�G�!
Member of the Executive Committee of BNP Paribas 
Assurance and head of Group Networks
 
�X�i�f�o�!�C�O�Q�!�Q�b�s�j�c�b�t�!�b�d�r�v�j�s�f�e�!�C�O�M�!�j�o�!�3�1�1�7�!�x�f�!�t�f�u�!�v�q�!�b�o�!�!
�p�s�h�b�o�j�{�b�u�j�p�o�!�d�p�n�q�b�s�b�c�m�f�!�u�p�!�u�i�b�u�!�b�u�!�u�i�f�!�C�O�Q�!�Q�b�s�j�c�b�t�!�s�f�u�b�j�m�!
�c�s�b�o�d�i�!�o�f�u�x�p�s�l�!�j�o�!�G�s�b�o�d�f�-�!�j�o�!�p�s�e�f�s�!�u�p�!�b�d�d�f�m�f�s�b�u�f�!�u�i�f�!�e�f�w�f�m�.
�p�q�n�f�o�u�!�p�g�!�j�o�t�v�s�b�o�d�f�!�c�v�t�j�o�f�t�t�!�x�j�u�i�!�C�O�M�/�!�X�f�!�h�s�p�v�q�f�e�!�u�i�f�t�f�!
�t�u�s�v�d�u�v�s�f�t�!�x�j�u�i�!�u�i�f�!�G�s�f�o�d�i�!�s�f�u�b�j�m�!�p�s�h�b�o�j�{�b�u�j�p�o�-�!�s�f�q�p�s�u�j�o�h�!�u�p�!
�n�f�/�!�J�u�b�m�z�!�c�f�d�b�n�f�!�p�v�s�!�t�f�d�p�o�e�!�e�p�n�f�t�u�j�d�!�n�b�s�l�f�u�!�b�g�u�f�s�!�G�s�b�o�d�f�!
�b�o�e�!�x�f�!�q�p�t�j�u�j�p�o�f�e�!�C�O�M�!�b�u�!�u�i�f�!�d�f�o�u�f�s�!�p�g�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�.�!
�s�b�o�d�f�Ö�t�!�t�u�s�b�u�f�h�z�!�j�o�!�J�u�b�m�z�/�!�S�f�q�m�j�d�b�u�j�o�h�!�u�i�f�!�n�p�e�f�m�!�e�f�w�f�m�p�q�f�e�!�j�o�!
�G�s�b�o�d�f�-�!�x�f�!�t�f�u�!�v�q�!�b�!�e�f�e�j�d�b�u�f�e�!�n�b�s�l�f�u�j�o�h�!�u�f�b�n�!�x�j�u�i�!�u�i�f�!�!
�J�u�b�m�j�b�o�!�f�r�v�j�w�b�m�f�o�u�!�p�g�!�p�v�s�!�ß�o�b�o�d�j�b�m�!�t�b�w�j�o�h�t�!�n�b�s�l�f�u�j�o�h�!�!
�t�q�f�d�j�b�m�j�t�u�t�/�!�H�j�w�f�o�!�u�i�f�!�t�v�d�d�f�t�t�!�p�g�!�u�i�f�t�f�!�p�s�h�b�o�j�{�b�u�j�p�o�t�!�x�f�Ö�s�f�!
�d�p�o�t�j�e�f�s�j�o�h�!�s�f�q�m�j�d�b�u�j�o�h�!�u�i�j�t�!�n�p�e�f�m�!�x�j�u�i�!�p�u�i�f�s�!�m�j�g�f�!�j�o�t�v�s�b�o�d�f�!
�v�o�j�u�t�!�p�g�!�c�b�o�l�j�o�h�!�h�s�p�v�q�t�!�j�o�!�x�i�j�d�i�!�x�f�!�i�b�w�f�!�f�r�v�j�u�z�!�j�o�u�f�s�f�t�u�t�/

�{�p�p�n
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�P�v�s�!�c�v�t�j�o�f�t�t�!�n�p�e�f�m�!�n�b�l�f�t�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�u�i�f�!�x�p�s�m�e�Ö�t�!�m�f�b�e�j�o�h�!�t�q�f�d�j�b�m�j�t�u�!�j�o�!�!
�c�b�o�d�b�t�t�v�s�b�o�d�f�!�b�o�e�!�C�3�C�3�D�!�e�j�t�u�s�j�c�v�u�j�p�o�/�!�!
Jean-Bertrand LAROCHE , Member of the Executive Committee, International Director,  
Asia, Latin America and Emerging Markets 

�Ó�B�e�b�q�u�j�o�h�!�e�j�t�u�s�j�c�v�u�j�p�o�!�o�f�u�x�p�s�l�t�!�u�p�!�d�i�b�o�h�j�o�h�!�o�f�f�e�t�Ô
�T�u�b�o�j�t�m�b�t�!�D�I�F�W�B�M�F�U�!
Member of the Executive Committee of BNP Paribas Assurance and head of the Cardif Network 
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What’s more, the business model of BNP Paribas 
Assurance is characterized by the diverse array 
of partnerships and distribution networks. 
The company works with 35 of the world’s top 
100 banks, as well as with financial institutions, 
consumer credit companies, the credit arms  
of cars dealers, retail groups and independent 
financial advisors. 
All these partnerships create extensive distribu -
tion outlets for its products.
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In Savings, SBI Life – a joint venture 
between State Bank of India and BNP 
Paribas Assurance – recorded growth in 
India of 60%* to 1 billion euros. Growth 
was fueled by a significant increase  
in group contracts for businesses. In  
Luxembourg, Cardif Lux International 
experienced growth of 115%. This  
was achieved thanks to a marketing 
strategy concentrated in high net worth 
individuals, with an emphasis on  
partnerships with private banks and 
h igh-end independent f inancia l  
advisors, coupled with continued  

product innovation.  In protection, gross 
written premiums were up 20% in this 
market. 
The significant decline in the United 
Kingdom, due to extremely turbulent 
markets, was largely offset by increased 
gross written premiums in Latin America 
and Southern Europe. Brazil enjoyed a 
very sustained 44% rise in business due 
to the launch of new products. This 
increase was 18% in Spain and 9% in 
Italy, the leading international market  
for protection products.
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* 80% in local currency
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the coverage to their clients.
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market and higher credit costs.
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number one in creditor insurance for consumer loans 

in the Romanian market.
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�B�d�r�v�j�t�j�u�j�p�o�t

Already present in the protection mar -
ket in the United Kingdom through a 
creditor insurance offer, BNP Paribas 
Assurance acquired two specialized 
firms in 2008 via its Cardif Pinnacle 
unit. The �rst was Direct Life & Pension 
Services Limited, a provider of term  
life insurance which distributes prod -
ucts under the Direct Life brand on  
the Web and through �nancial interme -
diaries ( IFAs and credit brokers).  

The second acquisition was Warranty 
Direct Limited, a automobile gap insur -
ance and extended warranty provider 
active in the B-to-C segment in the UK. 
It operates through partnerships with 
automobile dealers and also sells  
policies via Internet. 

“These acquisitions strengthen our dis -
tribution reach and product coverage 
in the term life and extended automo -
bile warranty segments both of which 
show strong growth potential in the 
United Kingdom,”  says Paul Glen, CEO 
of Cardif Pinnacle.

Both acquisitions are a good �t with 
BNP Paribas Assurance’s development 
strategy, the Cardif Pinnacle CEO  
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head of Cardif in Taiwan
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continues: “Beyond the design of  
protection products we want to offer 
our customers a complete range of  
insurance solutions.”

BNP Paribas Assurance and Taiwan 
Cooperative Bank (TCB), the second-
largest bank in Taiwan, set up a joint 
venture in 2008 to market savings and  
protection products. 
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The new company, BNP Paribas Assurance TCB 
Life Insurance Company, is a Taiwan-registered 
firm in which TCB holds a 51% share and BNP  
Paribas Assurance 49%. 

The alliance is emblematic of a partnership strateg y 
that enables BNP Paribas Assurance to form insur-
ance joint ventures with banks and �nancial estab -
lishments in countries around the globe.

Created a decade ago, the Taiwanese subsidiary of 
BNP Paribas Assurance began selling protection 
products via telemarketing before diversifying into 
savings products. Today, Cardif’s roster of partners 
includes over 20 banks, including Taiwan Coopera -
tive Bank.

With 300 branches, Taiwan Cooperative Bank has 
the largest network in Taiwan. It is also the leading 
provider of mortgage �nancing for individuals in  
the country.
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�v�u�j�m�j�u�j�f�t�! �)�f�m�f�d�u�s�j�d�j�u�z�-�! �x�b�u�f�s�-�! �h�b�t�-�! �p�u�i�f�s�! �f�o�f�s�h�z�! �t�p�v�s�d�f�t�-�! �u�f�m�f�q�i�p�o�f�*�!
�b�o�e�!�u�s�b�o�t�q�p�s�u�!�d�p�n�q�b�o�j�f�t�!�j�o�!�G�s�b�o�d�f�-�!�s�f�u�b�j�m�!�d�i�b�j�o�t�!�j�o�!�M�b�u�j�o�!�B�n�f�s�j�d�b�-�!�p�s�!�!
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�!�V�u�j�m�j�u�j�f�t�!

Utilities covers providers of electricity, 
water, gas or other energy sources, as 
well as telephone and transport serv -
ices. BNP Paribas Assurance is tapping 
into new business opportunities through 
partnerships and agreements with this 
new category of partners. 
In 2008 Cardif signed a partnership 
agreement with a large �nancial institu -
tion. It also won a contract from one of 

the major providers of water in France  
to provide insurance for the cost of 
excess water consumption in the event  
of leaks.

“We’ve taken advantage of the introduction 
of competition in a variety of sectors in 
France to propose insurance solutions to 
utilities to cover customers’ bill payment in 
the event of sickness, disability or death. 
This brings our partners a competitive 
advantage by deepening customer loyalty 

and generating additional revenue,” 
explains Fabrice Couturier, director of  
Pension and Protection in France.

In France and the United Kingdom BNP 
Paribas Assurance has added an alter-
native distribution channel with the Inter-
net. Following the launch of Web-based 
tools to optimize relationships between 
clients and independent �nancial advi -
sors (financial alerts and online arbi-
trage), Cardif entered a new phase in 

�N�b�t�t�!�s�f�u�b�j�m�!�j�o�!�M�b�u�j�o�!�B�n�f�s�j�d�b
�N�j�d�i�f�m�!�E�V�C�F�S�O�F�U�!
head of Latin America zone
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�d�p�v�o�u�s�z�!�u�p�!�u�i�f�!�o�f�y�u�-�!�s�f�q�s�f�t�f�o�u�j�o�h�!�7�1�&�!�j�o�!�C�s�b�{�j�m�-�!�3�1�&�!�j�o�!�D�i�j�m�f�!�b�o�e�!�8�&�!�j�o�!�B�s�h�f�o�u�j�o�b�/�!
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France when it began selling life insurance contrac ts 
via Internet (www.multiplusweb.fr).

“This move is an extension of the Internet footprint 
Cardif began developing several years ago,” says 
Roger Mainguy, head of Cardif Network in France. 
“Multiplusweb was designed to generate new  
clients for our independent �nancial advisors and 
expand their reach to other Web users, who have 
embraced new consumption habits.”

To encourage clients to call on the expertise of thes e 
IFAs for their asset management needs – writing 
bene�ciary clauses, wealth transfer, new real estate 
acquisition projects, changes in family status, �uc -
tuations in �nancial markets – the site promotes the 
added value of IFAs in terms of local presence, per-
sonalized advice and experience. There is also an 
interactive map of France for convenient access to 
nearly 550 independent �nancial advisors who are 
Cardif partners.

In the United Kingdom, Cardif Pinnacle has deve-
loped helpucover. “Helpucover, Cardif Pinnacle’s 
direct to consumer brand was launched in March 
2008,” explains John Castagno, Product Develo-
pment and Marketing Manager. “The brand was 
launched to maximize distribution channels for  
Cardif Pinnacle in anticipation of structural change s 
in the credit insurance market driven by regulation. 
Although regulatory changes do not come into effect 
until October 2010, experience gained now should 
ensure Cardif Pinnacle has the bene�t of being one 
of the �rst movers in its sector.

Currently, helpucover offers �ve products that can 
be transacted over the web, which include term life 
and income protection. A suite of warranty products 
will be available to new and existing customers 
du ring the second quarter of 2009.”
In Sweden, BNP Paribas Assurance has distributed 

most of its products through brokers since the sub -
sidiary was created in 1998. Several years ago the 
unit began seeking new partners, particularly retail 
bank networks.

“Diversifying our partnerships has been a key ele-
ment in our strategy since mid-2008,”  says Olivier 
Cortès, head of the Northern Europe and North 
America zone. This has culminated in marketing of 
consumer credit insurance with a large bank, as well 
as the sale of credit insurance with disability and 
unemployment insurance for the same bank’s mort -
gage lending. This is a significant partnership  
with one of the country’s major establishments.  
“Our partner distributes nearly one-third of the mort -
gages for Swedish clients,”  Olivier Cortès continues.  
“BNP Paribas Assurance is nevertheless continuing 
to examine possible distribution partnerships with 
other Swedish banks.”

�N�v�m�u�j�q�m�v�t�x�f�c�!�x�b�t�!�e�f�t�j�h�o�f�e�!�u�p�!�h�f�o�f�s�b�u�f�!�o�f�x�!�d�m�j�f�o�u�t�!�g�p�s�!�p�v�s�!�j�o�e�f�q�f�o�e�f�o�u�!�ß�o�b�o�d�j�b�m�!�!
�b�e�w�j�t�p�s�t�!�b�o�e�!�f�y�q�b�o�e�!�u�i�f�j�s�!�s�f�b�d�i�!�u�p�!�p�u�i�f�s�!�X�f�c�!�v�t�f�s�t�-�!�x�i�p�!�i�b�w�f�!�f�n�c�s�b�d�f�e�!�o�f�x�!�!
�d�p�o�t�v�n�q�u�j�p�o�!�i�b�c�j�u�t�/  
Roger MAINGUY , �H�E�A�D���O�F���#�A�R�D�I�F���.�E�T�W�O�R�K���I�N���&�R�A�N�C�E

�I�f�m�q�v�d�p�w�f�s�!�p�g�g�f�s�t�!�j�o�t�v�s�b�o�d�f�!�!
�q�s�p�e�v�d�u�t�!�p�w�f�s�!�u�i�f�!�x�f�c
�K�p�i�o�!�D�B�T�U�B�H�O�P�!
Product Development and Marketing Manager 
of Cardif Pinnacle
 
�U�i�f�!�d�p�s�f�!�e�j�t�u�s�j�c�v�u�j�p�o�!�d�i�b�o�o�f�m�!�g�p�s�!�i�f�m�q�v�d�p�w�f�s�!
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�d�p�n�q�b�o�j�f�t�!�)�E�j�s�f�d�u�!�M�j�g�f�!�b�o�e�!�Q�f�o�t�j�p�o�t�!�b�o�e�!
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�H�m�p�c�b�m�!�q�b�s�u�o�f�s�t�i�j�q�t
�U�p�! �c�f�u�u�f�s�! �t�b�u�j�t�g�z�! �u�i�f�! �o�f�f�e�t�! �p�g�! �n�b�k�p�s�! �h�m�p�c�b�m�! �d�p�s�q�p�s�b�u�j�p�o�t�! �b�o�e�! �t�v�q�q�p�s�u�!
�u�i�f�n�! �b�t�! �u�i�f�z�! �f�y�q�b�o�e�-�! �C�O�Q�! �Q�b�s�j�c�b�t�! �B�t�t�v�s�b�o�d�f�! �n�b�o�b�h�f�t�! �s�f�m�b�u�j�p�o�t�i�j�q�t�!
�x�j�u�i�!�u�i�f�t�f�!�l�f�z�!�q�b�s�u�o�f�s�t�!�g�s�p�n�!�j�u�t�!�i�f�b�e�!�p�g�ß�d�f�/�!�B�!�t�q�f�d�j�b�m�j�{�f�e�!�u�f�b�n�!�x�p�s�l�t�!�j�o�!
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�P�o�f�!�p�g�!�u�i�f�!�q�s�j�o�d�j�q�m�f�t�!�p�g�!�u�i�j�t�!�q�s�p�k�f�d�u�!�j�t�!�u�p�!�q�s�p�w�j�e�f�!�p�v�s�!�q�b�s�u�o�f�s�t�!�x�j�u�i�!�j�o�e�j�d�b�u�p�s�t�!�!
�u�i�b�u�!�i�f�m�q�!�u�i�f�n�!�c�f�u�u�f�s�!�n�b�o�b�h�f�!�s�f�m�b�u�j�p�o�t�i�j�q�t�!�x�j�u�i�!�u�i�f�j�s�!�d�m�j�f�o�u�!�q�p�s�u�g�p�m�j�p�/�!  
Frédéric KOROTCHANSKY , head of Protection Operations at the International Operatio ns Department 

�T�v�q�q�p�s�u�!�g�p�s�!�q�b�s�u�o�f�s�t

BNP Paribas Assurance is able to tailor 
its  products and services to the needs 
of all the countries where it operates. It 
provides support for its partners at dif -
ferent  levels, covering upstream com -
mercial aspects – product design, pric -
ing and processes – as well as 
marketing and administrative support 
for policy subscriptions and claims 
management, for example. Equally 
important, it brings them access to a 
steady flow of product and service 
innovations.

In 2008 BNP Paribas Assurance intro-
duced the “Customer Centric Pro -
gram”, inspired by the “Treat Your Cus-
tomer Fairly” program initiated in the 
United Kingdom. 
“The Treat your Customer Fairly is 
designed to reduce the risks associated 
with �nancial and criminal penalties, but 
also risks to the image of the company” , 
explains Frédéric Korotchansky, head of 

Protection Operations at the International 
Operations Department.
“One of the principles of this project is 
to provide our partners with indicators 
that help them better manage relation -
ships with their client portfolio,”  adds 
Frédéric Korotchansky. 
“This is part of a broad commitment  
by BNP Paribas Assurance to sharpen 
our service quality and provide greater 
clarity and transparency at all levels of 
our client relationships.”

The project can be broken down into 
�ve phases: the de�nition of principles, 
the introduction of indicators designed 
to evaluate the progress made by each 
countries (for example, claims process -
ing times), the redesign of sales docu -
mentation, the definition of manage -
ment processes and lastly employee 
communication.
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�J�o�d�j�t�j�w�f�!�j�o�t�j�h�i�u�t
�B�u�! �j�u�t�! �t�f�d�p�o�e�! �b�o�o�v�b�m�! �t�z�n�q�p�t�j�v�n�-�! �i�f�m�e�! �j�o�! �Q�b�s�j�t�! �j�o�! �O�p�w�f�n�c�f�s�! �3�1�1�9�-�!�!
�D�b�s�e�j�g�! �q�s�p�w�j�e�f�e�! �j�u�t�! �F�v�s�p�q�f�b�o�! �q�b�s�u�o�f�s�t�! �x�j�u�i�! �b�! �d�i�b�o�d�f�! �u�p�! �t�i�b�s�f�!�!
�j�o�t�j�h�i�u�t�! �b�o�e�! �e�j�t�d�v�t�t�! �l�f�z�! �j�t�t�v�f�t�! �g�b�d�f�e�! �c�z�! �u�i�f�! �j�o�t�v�s�b�o�d�f�! �j�o�e�v�t�u�s�z�!�!
�n�p�w�j�o�h�!�g�p�s�x�b�s�e�/

�F�y�d�i�b�o�h�f�t

The initial symposium in Brussels in 
October 2007 on the “The Future of 
Bancassurance and Creditor Insurance 
in a Changing Europe” was a success. 
In 2008 the event was held in Paris in 
November with the theme “Bankers 
and Insurers: Win-Win Relationships 
Anchored in Long-Term Partnerships”.  
Cardif invited some 100 senior mana gers 
from its European partners for an in-
depth analysis of three major  topics: the 
impact of Solvency II reforms on the rela -
tionship between bankers and  insurers, 

the emergence of new re gulatory con -
straints, and the development solutions 
that Cardif provides for its partners. 
“The �nancial crisis has underlined the 
importance of regulatory changes that 
were already underway at the national 
and European levels. We need to take 
these changes into account in our coo-
peration with our business partners,”  
says Philippe Huberdeau, director of 
Public Affairs. “The Solvency II project 
now being discussed in Brussels is parti-
cularly important since it will profoundly 
modernize risk management and encou-
rage the emergence of a truly uni�ed 

European insurance market.” Partici-
pants had a chance to discuss these 
issues with leading experts, including 
Jacques de Larosière, advisor to BNP 
Paribas chairman Michel Pébereau and 
former managing director of the Inter -
national Monetary Fund, Denis Kessler, 
executive chairman of French reinsu-
rance group Scor and former president 
of the FFSA insurance federation, Yann 
Le Pallec, head of the Insurance Prac-
tice at Standard & Poor’s, and Jérôme 
Kullmann, professor at Paris-Dauphine 
University and director of the Paris Insu-
rance Institute.

�S�f�h�v�m�b�u�p�s�z�!�d�i�b�o�h�f�t�!�b�o�e�!�m�p�c�c�z�j�o�h�!
�Q�i�j�m�j�q�q�f�!�I�V�C�F�S�E�F�B�V�!�!
Director of Public Affairs, BNP Paribas Assurance
�!
�Ó�J�o�t�v�s�b�o�d�f�!�j�t�!�b�!�i�j�h�i�m�z�!�s�f�h�v�m�b�u�f�e�!�j�o�e�v�t�u�s�z�!�b�o�e�!�u�i�f�!�Q�v�c�m�j�d�!�B�g�g�b�j�s�t�!�g�v�o�d�u�j�p�o�!�j�t�!�u�i�v�t�!�b�o�!�j�o�u�f�h�s�b�m�!�q�b�s�u�!�p�g�!
�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�Ö�t�!�b�d�u�j�w�j�u�j�f�t�/�!�P�v�s�!�k�p�c�!�j�t�!�u�p�!�d�m�p�t�f�m�z�!�n�p�o�j�u�p�s�!�b�o�e�!�b�o�b�m�z�{�f�!�s�f�h�v�m�b�u�p�s�z�!�u�s�f�o�e�t�!�j�o�!�!
�u�i�f�!�e�j�g�g�f�s�f�o�u�!�d�p�v�o�u�s�j�f�t�!�x�i�f�s�f�!�x�f�!�p�q�f�s�b�u�f�/�!�J�u�Ö�t�!�u�i�f�s�f�g�p�s�f�!�f�t�t�f�o�u�j�b�m�!�u�i�b�u�!�s�f�h�v�m�b�u�p�s�t�!�d�m�f�b�s�m�z�!�v�o�e�f�s�t�u�b�o�e�!
�u�i�f�!�i�j�h�i�m�z�!�e�j�t�u�j�o�d�u�j�w�f�!�d�i�b�s�b�d�u�f�s�j�t�u�j�d�t�!�p�g�!�p�v�s�!�q�s�p�e�v�d�u�t�!�b�o�e�!�p�v�s�!�e�j�t�u�s�j�c�v�u�j�p�o�!�d�i�b�o�o�f�m�t�/
�J�o�!�f�y�d�f�q�u�j�p�o�b�m�!�u�j�n�f�t�!�t�v�d�i�!�b�t�!�u�i�f�t�f�!�j�u�!�j�t�!�b�c�t�p�m�v�u�f�m�z�!�f�t�t�f�o�u�j�b�m�!�u�p�!�c�f�!�q�b�s�u�!�p�g�!�u�i�f�!�d�p�o�w�f�s�t�b�u�j�p�o�!�s�f�h�b�s�e�j�o�h�!�u�i�f�!�p�q�u�j�n�v�n�!
�n�p�e�f�m�!�g�p�s�!�f�d�p�o�p�n�j�d�!�b�o�e�!�ß�o�b�o�d�j�b�m�!�h�s�p�x�u�i�/�!�H�j�w�f�o�!�u�i�f�!�t�q�f�d�j�ß�d�!�o�b�u�v�s�f�!�p�g�!�u�i�f�!�v�o�e�f�s�m�z�j�o�h�!�c�v�t�j�o�f�t�t�!�n�p�e�f�m�-�!�j�o�t�v�s�b�o�d�f�!
�i�b�t�!�t�i�p�x�o�!�s�f�n�b�s�l�b�c�m�f�!�t�u�b�c�j�m�j�u�z�!�b�o�e�!�e�f�n�p�o�t�u�s�b�u�f�e�!�u�i�f�!�v�u�j�m�j�u�z�!�p�g�!�p�v�s�!�t�p�m�v�u�j�p�o�t�!�u�p�!�q�p�m�j�d�z�i�p�m�e�f�s�t�/�!�U�i�j�t�!�h�j�w�f�t�!�p�v�s�!
�j�o�e�v�t�u�s�z�!�b�!�m�f�h�j�u�j�n�b�u�f�!�b�o�e�!�q�s�p�n�j�o�f�o�u�!�w�p�j�d�f�!�j�o�!�e�j�t�d�v�t�t�j�o�h�!�u�i�f�!�j�n�q�f�o�e�j�o�h�!�n�b�k�p�s�!�m�f�h�j�t�m�b�u�j�w�f�!�d�i�b�o�h�f�t�/
�D�m�p�t�f�m�z�!�n�p�o�j�u�p�s�j�o�h�!�s�f�h�v�m�b�u�p�s�z�!�u�s�f�o�e�t�!�g�f�f�e�t�!�c�p�u�i�!�p�v�s�!�t�u�s�b�u�f�h�j�d�!�u�i�j�o�l�j�o�h�!�b�o�e�!�u�i�f�!�n�b�s�l�f�u�j�o�h�!
�j�o�o�p�w�b�u�j�p�o�t�!�q�s�f�q�b�s�f�e�!�c�z�!�p�v�s�!�c�v�t�j�o�f�t�t�f�t�/�!�S�f�h�v�m�b�u�p�s�z�!�d�i�b�o�h�f�t�!�b�o�e�!�m�p�c�c�z�j�o�h�!�b�m�t�p�!�d�s�f�b�u�f�!�p�q�q�p�s�u�v�o�j�u�j�f�t�!
�g�p�s�!�g�s�v�j�u�g�v�m�!�e�j�t�d�v�t�t�j�p�o�t�!�x�j�u�i�!�b�m�m�!�p�g�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�Ö�t�!�d�p�n�n�f�s�d�j�b�m�!�q�b�s�u�o�f�s�t�/�Ô�!

�{�p�p�n
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�U�b�l�j�o�h�!�b�d�u�j�p�o�!
�x�j�u�i�!�z�p�v
�g�p�s�!�b�!�g�b�j�s�f�s�!�x�p�s�m�e

�S�F�T�Q�P�O�T�J�C�J�M�J�U�Z
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�M�b�t�u�!�z�f�b�s�!�z�p�v�!�v�o�w�f�j�m�f�e�!�t�u�s�p�o�h�!�t�v�q�q�p�s�u�!�g�p�s�!�t�p�d�j�b�m�!�f�o�u�s�f�q�s�f�o�f�v�s�t�i�j�q�!�u�i�s�p�v�h�i�!
�b�o�!�j�o�o�p�w�b�u�j�w�f�!�q�b�s�u�o�f�s�t�i�j�q�!�x�j�u�i�!�b�o�!�j�o�e�f�q�f�o�e�f�o�u�!�j�o�u�f�s�o�b�u�j�p�o�b�m�!�b�t�t�p�d�j�b�u�j�p�o�/�!
�X�i�b�u�!�x�b�t�!�u�i�f�!�n�p�u�j�w�b�u�j�p�o�!�c�f�i�j�o�e�!�u�i�j�t�!�n�p�w�f�@

Laurence Pessez: BNP Paribas Assurance is a fast-growing business and we enjoy 
leadership positions in many of the countries where we do business. Our medium-term 
objective is to be a global leader in providing insurance solutions through partnerships 
with distribution networks. But growth does not have any real meaning without recog -
nizing the broader environment in which we do business. And that is why we want to 
make an active contribution to the economic and soc ial development in the countries 
where we operate.
Social entrepreneurship blends the entrepreneurial spirit that motivates us with a 
search for innovative solutions that can sustainabl y improve society. Helping build a 
better world by transforming risks into opportunities is elemental to what we do as an 
insurer. This made it quite natural to work with a partner such as an association that 
supports social entrepreneurs in 70 countries.

�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�d�p�n�q�m�f�u�f�e�!�b�!�d�b�s�c�p�o�!�b�v�e�j�u�!�j�o�!�3�1�1�9�/�!�!
�X�i�b�u�!�e�j�e�!�u�i�j�t�!�j�o�w�p�m�w�f�@

In order to obtain a global assessment of our envir onmental impact BNP Paribas  
Assurance carried out a carbon audit that spanned all our activities in 41 countries. 
This initiative is fully aligned with the company’s environmental policy and will enable 
BNP Paribas Assurance to achieve tangible progress. The goal was to precisely de�ne 
our global environmental impact at a given point in time. Based on the �ndings we 
set an ambitious target of reducing our carbon emissions by 10%, with an action plan 
stretching through 2010, when we move to our new headquarters in France.

�S�F�T�Q�P�O�T�J�C�J�M�J�U�Z

�B�o�!�f�y�f�n�q�m�b�s�z�!�d�p�s�q�p�s�b�u�f�!
�d�j�u�j�{�f�o�!�b�o�e�!�s�f�t�q�p�o�t�j�c�j�m�j�u�z�!
�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�i�b�t�!�b�d�u�j�w�f�m�z�!�q�v�s�t�v�f�e�!�b�!�d�p�n�n�j�u�n�f�o�u�!�u�p�!�D�p�s�q�p�s�b�u�f�!�T�p�d�j�b�m�!
�S�f�t�q�p�o�t�j�c�j�m�j�u�z�!�b�u�!�n�v�m�u�j�q�m�f�!�m�f�w�f�m�t�!�t�j�o�d�f�!�3�1�1�7�/�!�J�o�!�3�1�1�9�!�u�i�f�!�f�o�u�f�s�q�s�j�t�f�!�x�b�t�!�e�j�s�f�d�u�m�z�!
�j�o�w�p�m�w�f�e�!�j�o�!�t�v�q�q�p�s�u�!�g�p�s�!�m�p�d�b�m�!�e�f�w�f�m�p�q�n�f�o�u�!�b�o�e�!�q�s�p�u�f�d�u�j�o�h�!�u�i�f�!�f�o�w�j�s�p�o�n�f�o�u�-�!�!
�b�t�!�x�f�m�m�!�b�t�!�t�p�d�j�b�m�m�z�!�s�f�t�q�p�o�t�j�c�m�f�!�q�s�p�e�v�d�u�t�!�b�o�e�!�i�v�n�b�o�!�s�f�t�p�v�s�d�f�t�!�q�p�m�j�d�z�/

�J�o�u�f�s�w�j�f�x

�M�b�v�s�f�o�d�f�!�Q�F�T�T�F�[
Head of BNP Paribas Assurance  
Corporate Social Responsibility
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�X�i�b�u�!�b�d�u�j�p�o�t�!�e�j�e�!�z�p�v�!�u�b�l�f�!�j�o�!�3�1�1�9�!�g�p�m�m�p�x�j�o�h�!
�u�i�f�!�b�o�b�m�z�t�j�t�!�p�g�!�z�p�v�s�!�h�f�o�f�s�b�m�!�g�v�o�e�!�j�o�!�3�1�1�9�!
�b�h�b�j�o�t�u�!�T�p�d�j�b�m�m�z�!�S�f�t�q�p�o�t�j�c�m�f�!�J�o�w�f�t�u�j�o�h�!�!
�d�s�j�u�f�s�j�b�!�j�o�!�3�1�1�8�@

We carried out a survey of our clients and the  
results showed that a majority of them believe that life  
insurance investments are a vehicle that is compatible 
with socially responsible investing. The survey also  
con�rmed that many of them would be willing to invest 
a signi�cant portion of their contracts in this typ e of 
vehicle – 37% said they would invest over 20% of the 
assets in their contract in SRI funds.
Based on these results BNP Paribas Assurance made 
a commitment to integrate SRI criteria in the selec tion 
of the securities in the general fund. For equities, at 
equivalent performance and outlook, priority would be 
given to companies that receive the best rating from 
extra-�nancial agencies. For government securities 
priority is given to countries that have rati�ed th e main 
international treaties guaranteeing human rights and 
labor rights. Lastly, part of the general fund is invested 
in SRI funds, representing over 350 million euros.
BNP Paribas Assurance has also begun offering three 
new SRI unit-linked funds, providing additional expo -
sure for clients seeking to extend this commitment 
to socially responsible investing. These funds cover  
water, renewable energies and professional integration.

�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�t�v�q�q�p�s�u�t�!�t�p�d�j�b�m�!�!
�f�o�u�s�f�q�s�f�o�f�v�s�t�i�j�q�!�b�d�s�p�t�t�!�u�i�f�!�h�m�p�c�f

Within the scope of a partnership with an internatio nal 
NGO, BNP Paribas Assurance began supporting inno-
vative social entrepreneurs in 2008 in �ve countries: 
Argentina, Chile, France, Peru and Poland. 
In Argentina, Pilar Ferro created an association that 
helps disabled and elderly people use computers 
and the Internet. In Chile, Mónica Koppmann organ -
izes educational workshops for vulnerable children i n 
marginalized communities. In France, Jean-Michel 
Ricard runs a physical exercise program to help sen -
iors maintain their ability to function independently. 
In Peru, Jorge Mori is working to restore the image of 
the public education sector. And lastly, in Poland 
Witold Klaus founded the Association for Legal  

�x�x�x�/�b�o�h�f�m�t�b�o�e�g�f�m�m�p�x�t�/�d�p�n

�!���D�E�D�I�C�A�T�E�D���W�E�B�S�I�T�E���F�O�R���T�H�E���"�.�0��
�0�A�R�I�B�A�S���!�S�S�U�R�A�N�C�E�
�!�S�H�O�K�A���P�A�R�T�N�E�R�S�H�I�P����
featuring background information  
�O�N���T�H�E���T�H�I�N�K�I�N�G���B�E�H�I�N�D���T�H�E���T�I�E�
�U�P���A�N�D��
�N�E�W�S���O�F���P�R�O�J�E�C�T���M�I�L�E�S�T�O�N�E�S���F�R�O�M�� 
�S�O�C�I�A�L���E�N�T�R�E�P�R�E�N�E�U�R�S�H�I�P���I�N�I�T�I�A�T�I�V�E�S��
�A�R�O�U�N�D���T�H�E���W�O�R�L�D��

�T�v�q�q�p�s�u�!�g�p�s�!�Q�j�m�b�s�!�G�f�s�s�p�!�m�f�u�t�!�u�i�f�!�b�t�t�p�d�j�b�u�j�p�o�!�c�f�o�f�ß�u�!�g�s�p�n�!�p�v�s�!�f�y�q�f�s�u�j�t�f�/�!�X�f�Ö�s�f�!�b�c�m�f�!�u�p�!�!
�q�p�t�j�u�j�w�f�m�z�!�j�n�q�b�d�u�!�t�p�d�j�b�m�!�d�i�b�o�h�f�!�b�o�e�!�c�f�!�q�b�s�u�!�p�g�!�b�!�u�s�f�n�f�o�e�p�v�t�m�z�!�s�f�x�b�s�e�j�o�h�!�f�y�q�f�s�j�f�o�d�f�!�!
�p�o�!�b�!�i�v�n�b�o�!�m�f�w�f�m�/  
Carlos ROCA, �#�A�R�D�I�F���E�M�P�L�O�Y�E�E���I�N���!�R�G�E�N�T�I�N�A��

Intervention to help the country’s most marginalized 
social groups. 
As well as providing �nancial support for these social 
entrepreneurs, BNP Paribas Assurance brings them 
the bene�ts of the extensive know-how and experi-
ence available across the company and its network 
of partners in such areas as actuarial and legal 
issues, accounting, marketing, etc. 

�B�d�u�j�p�o�!�g�p�s�!�b�!�G�b�j�s�f�s�!�X�p�s�m�e

�h�!�C�T�I�O�N���F�O�R���A���&�A�I�R�E�R���7�O�R�L�D�v���W�A�S��
�P�U�B�L�I�S�H�E�D���B�Y���"�.�0���0�A�R�I�B�A�S���!�S�S�U�R�A�N�C�E���T�O��
�P�R�O�M�O�T�E���I�T�S���I�N�I�T�I�A�T�I�V�E�S���A�R�O�U�N�D���T�H�E���W�O�R�L�D��
�I�N���S�U�P�P�O�R�T���O�F���S�O�C�I�A�L���E�N�T�R�E�P�R�E�N�E�U�R�S�H�I�P����
�A�L�O�N�G���W�I�T�H���I�N�N�O�V�A�T�I�V�E���P�R�O�J�E�C�T�S���L�E�D���B�Y��
�O�T�H�E�R���S�T�A�K�E�H�O�L�D�E�R�S�����I�N�C�L�U�D�I�N�G���C�I�T�I�Z�E�N���A�N�D��
�C�O�M�M�U�N�I�T�Y���B�A�S�E�D���G�R�O�U�P�S�	�����S�E�L�E�C�T�E�D���B�Y��
�T�H�E���2�E�P�O�R�T�E�R�S���D���%�S�P�O�I�R�S���P�R�E�S�S���A�G�E�N�C�Y��



�4�3

�S�F�T�Q�P�O�T�J�C�J�M�J�U�Z

�D�b�s�c�p�o�!�b�v�e�j�u�!�j�o�!�5�2�!�d�p�v�o�u�s�j�f�t

The carbon audit collects greenhouse 
gas (GHG) emission data from our ope-
rations worldwide, by country and  
by source. Covering 41 countries, the 
assessment details ten items: home/
workplace travel, business travel, 
energy consumed, depreciable assets 
(real estate, furniture and computer 
hardware), supplies (paper, of�ce sup -
plies, catering), shipping, air-conditio -
ning, waste, services purchased and 
visitor travel.
As part of its commitment to reduce 
GHG emissions by 10% by 2010, BNP 
Paribas Assurance is targeting sources 
that emit the most CO 2. This includes 
choosing certified renewable energy 
options, limiting employee travel by air 
and progressively replacing its �eet of 
company cars with clean vehicles, and 
investing in more energy ef�cient desk -
top assets.

�Q�s�p�b�d�u�j�w�f�!�d�p�n�n�j�u�n�f�o�u�!�u�p�!�e�j�w�f�s�t�j�u�z

BNP Paribas Assurance encompasses 
a broad variety of business activities 
and our work force represents a  
tremendous diversity of cultures and 
nationalities. In 2008 we published a 
formal commitment to combating all 
forms of discrimination and to promo -
ting equal opportunity and diversity, 

entitled “Our Commitment to Diversity”, 
which has since been circulated to all 
staff in the 41 countries where we 
operate.

Respect for these commitments is 
overseen by a Diversity Committee, 
chaired by Eric Lombard, Chairman and 
Chief Executive Of�cer of BNP Paribas 
Assurance. The Committee guides 
application of the company’s diversity 
policy.

�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�t�q�p�u�m�j�h�i�u�t�!
�d�p�n�n�j�u�n�f�o�u�!�u�p�!�h�f�o�e�f�s�!�f�r�v�b�m�j�u�z

Three years after the �rst agreement on 
gender equality was concluded with 
employee representatives, in December 
2007 BNP Paribas Assurance signed a 
second agreement reiterating its initial 
commitments and setting out an ambi -
tious action plan for teams in France. 
Numerous proactive initiatives were 
launched, resulting in the award of the 
“Equality at Work” label by certi�cation 
body AFAQ-AFNOR in June 2008. 

�U�i�f�!�f�r�v�b�m�!�q�b�z�!�d�p�n�q�p�o�f�o�u�t�!�p�g�!�u�i�f�!�h�f�o�e�f�s�!�f�r�v�b�m�j�u�z�!�q�p�m�j�d�z
�P�m�j�w�j�b�!�M�F�!�Q�S�„�W�P�T�U�!
Head of labor relations at BNP Paribas Assurance
 
�Ó�T�u�v�e�j�f�t�!�b�s�f�!�d�p�o�e�v�d�u�f�e�!�g�p�s�!�t�q�f�d�j�ß�d�!�d�b�u�f�h�p�s�j�f�t�!�p�g�!�f�n�q�m�p�z�f�f�t�!�j�e�f�o�u�j�ß�f�e�!�b�t�!�n�p�t�u�!�m�j�l�f�m�z�!�c�f�j�o�h�!�f�y�q�p�t�f�e�!�u�p�!�j�o�f�r�v�b�m�j�u�j�f�t�/�!
�U�i�f�!�t�j�u�v�b�u�j�p�o�!�g�p�s�!�j�o�e�j�w�j�e�v�b�m�!�f�n�q�m�p�z�f�f�t�!�j�t�!�u�i�f�o�!�t�v�c�n�j�u�u�f�e�!�u�p�!�b�!�k�p�j�o�u�!�d�p�n�n�j�u�u�f�f�-�!�x�i�j�d�i�!�j�e�f�o�u�j�ß�f�t�!�p�c�k�f�d�u�j�w�f�!�b�o�e�!�g�b�j�s�!
�n�f�b�t�v�s�f�t�!�u�p�!�n�b�l�f�!�v�q�!�u�i�f�!�h�b�q�!�j�o�!�m�j�o�f�!�x�j�u�i�!�u�i�f�!�b�h�s�f�f�n�f�o�u�/�Ô�!

�D�b�s�e�j�g�!�t�q�p�o�t�p�s�t�!�q�v�c�m�j�d�!�!
�c�j�d�z�d�m�f�t�!�j�o�!�U�b�j�q�f�j

�#�A�R�D�I�F���I�S���S�P�O�N�S�O�R�I�N�G���A���S�E�L�F�
�S�E�R�V�I�C�E�� 
�B�I�C�Y�C�L�E���R�E�N�T�A�L���P�R�O�G�R�A�M���I�N���T�H�E���4�A�I�W�A�N�E�S�E��

�C�A�P�I�T�A�L�����4�A�I�P�E�I�����!�S���P�A�R�T���O�F���I�T�S���#�3�2��
commitment, Cardif is encouraging the 

�D�E�V�E�L�O�P�M�E�N�T���O�F���M�O�R�E���E�C�O�L�O�G�I�C�A�L�L�Y���S�O�U�N�D��
�T�R�A�N�S�P�O�R�T���A�L�T�E�R�N�A�T�I�V�E�S���A�S���W�E�L�L���A�S�� 

�S�U�P�P�O�R�T�I�N�G���E�C�O�N�O�M�I�C���G�R�O�W�T�H���I�N���4�A�I�W�A�N��

�T�C�J�!�M�j�g�f�!�f�n�q�m�p�z�f�f�t�!�s�b�j�t�f�!�!
�g�v�o�e�t�!�g�p�s�!�d�i�b�s�j�u�z

�!�S���P�A�R�T���O�F���T�H�E���C�O�M�P�A�N�Y���S���#�3�2��
�C�O�M�M�I�T�M�E�N�T�����3�"�)���,�I�F�E���E�M�P�L�O�Y�E�E�S��

�R�A�I�S�E�D���F�U�N�D�S���T�O���l�N�A�N�C�E���������������C�A�T�A�R�A�C�T��
�O�P�E�R�A�T�I�O�N�S���F�O�R���T�H�E���E�L�D�E�R�L�Y�����3�"�)���,�I�F�E���A�L�S�O��

�C�O�N�T�R�I�B�U�T�E�D���T�O���T�H�E���P�R�O�J�E�C�T��

�{�p�p�n
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�G�j�o�b�o�d�j�b�m�!
�T�v�n�n�b�s�z

�C�v�t�j�o�f�t�t�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�4�5

�G�j�o�b�o�d�j�b�m�!�N�b�o�b�h�f�n�f�o�u�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�5�1

�Q�b�s�f�o�u�!�D�p�n�q�b�o�z�!�F�b�s�o�j�o�h�t�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�5�5

�D�p�o�t�p�m�j�e�b�u�f�e�!�F�b�s�o�j�o�h�t�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�5�6

�T�i�b�s�f�i�p�m�e�f�s�t�Ö�!�F�r�v�j�u�z�!�b�o�e�!�T�p�m�w�f�o�d�z�!�!�/�/�/�/�/�/ �!�q�b�h�f�!�5�8

�P�v�u�m�p�p�l�!�g�p�s�!�3�1�1�:�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�5�9

�G�j�w�f�.�Z�f�b�s�!�G�j�o�b�o�d�j�b�m�!�T�v�n�n�b�s�z�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�5�:�!�!

�D�p�o�t�p�m�j�e�b�u�f�e�!�G�j�o�b�o�d�j�b�m�!�T�u�b�u�f�n�f�o�u�t�!�!�/�/�/�/�/�/ �!�q�b�h�f�!�6�1�!
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The information in this section corres-
ponds to the scope of the insurance 
business applied by BNP Paribas in its 
�nancial reporting. This data may there -
fore dif fer from that presented in 
appendices to the consolidated �nan -
cial statements.

The scope of the insurance business is 
broader than the scope applicable for the 
consolidated �nancial statements due to 
the inclusion of the share in revenues 
generated by companies consolidated by 
the equity method or non-consolidated 
companies.

Despite an extremely turbulent eco -
nomic and financial environment,  
BNP Paribas Assurance had total gross 
written premiums of 16.1 billion euros (1) 
in 2008, a decline of 10 percent com -
pared with 2007. 

�C�v�t�j�o�f�t�t

�c�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�! �3�1�1�9
Gross written premiums in consolidated �nancial statements* 14.9
Af�liates carried under equity method or non-consolidated 1.2
including: 
BNL Vita – 49%  0.8
SBI Life – 26% 0.3
Other af�liates 0.1

�J�O�T�V�S�B�O�D�F�!�C�V�T�J�O�F�T�T�!�S�F�W�F�O�V�F�T 16.1

�G�s�p�n�!�d�p�o�t�p�m�j�e�b�u�f�e�!�g�j�o�b�o�d�j�b�m�!�t�u�b�u�f�n�f�o�u�t�!�v�o�e�f�s�!�G�s�f�o�d�i�!�H�B�B�Q�!�p�g�!�!
�j�o�t�v�s�b�o�d�f�!�c�v�t�j�o�f�t�t�!�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9

* Gross written premiums from consolidated accounting scope under French GAAP.

(1) Consolidated and non-consolidated companies, for which gross written premiums are calculated pro rata to ownership share. 

13.5%

31.8%
4.8% – 10.4%

11.9%
16.8% - 0.2% – 7.7%

17.9%
72.3%

14.1% – 14.7%

�3�1�1�5 �3�1�1�6 �3�1�1�7 �3�1�1�8 �3�1�1�9

�3�1�/�1

�2�6�/�1

�2�1�/�1

�6�/�1

�1

11.4
13.0

17.1 18.0
16.1

10.2

5.9

11.0

6.9

11.1

6.1

9.5

3.5

8.4
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�H�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�!�u�s�f�o�e�!�t�j�o�d�f�!�3�1�1�5�!�)�c�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*
�N�!�U�p�u�b�m�! �N���G�s�b�o�d�f�!�!�N�!�J�o�u�f�s�o�b�u�j�p�o�b�m 
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In the French market, the stock market 
crisis and competition from savings 
products such as the Livret A savings 
account led to a 13-percent decline in 
assets in�ows to insurance products 
from bancassurance companies.
BNP Paribas Assurance is No. 3 in this 
market and proved more resilient than 

its main competitors as asset in�ows 
totaled 10.2 billion euros, a decline  
of just 8 percent. This performance 
enabled BNP Paribas Assurance to 
increase its market share versus other 
bancassurers by 0.8 points and thus 
consolidate its position.

Despite weaker �nancial market per -
formance, over 20 percent of assets 
gathered by BNP Paribas Assurance 
were in unit-linked products, compared 
with 13 percent for the overall banc-
assurance segment.

Outside France, 2008 was a year  
of consolidation in countries where  
BNP Paribas Assurance recently began 
operating.
Gross written premiums totaled 5.9 bil -
lion euros, 15 percent below 2007. This 
decline was due primarily to the strong 
slowdown in the savings business, 
which accounts for 61 percent of inter -
national activity. This activity is based 

mainly on unit-linked products that are 
less attractive in a period of �nancial 
crisis. 
International business was also penal-
ized by the signi�cant negative impact  
of foreign exchange rates, especially in 
the United Kingdom and Asia. Excluding  
the impact of foreign exchange rates,  
the decline in business would have been 
11 percent compared with 2007.

BNP Paribas Assurance pursued more 
dynamic management of its portfolio 
of assets in 2008, refocusing on activi -
ties with the most signi�cant potential.

�C�V�T�J�O�F�T�T

�H�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�c�z�!�c�v�t�j�o�f�t�t
�N�!�T�b�w�j�o�h�t�!�! �N���Q�s�p�u�f�d�u�j�p�o

�H�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�h�b�u�i�f�s�f�e�!�c�z�!�s�f�h�j�p�o�!
�N�!�G�s�b�o�d�f�! �N���J�o�u�f�s�o�b�u�j�p�o�b�m

�!
�D�i�b�o�h�f�!�j�o�!�c�b�o�d�b�t�t�v�s�b�o�d�f�!�n�b�s�l�f�u�!�t�i�b�s�f�t�!�j�o�!�3�1�1�9�!�!
�)�t�p�v�s�d�f�;�!�H�s�p�v�q�f�n�f�o�u�!�G�s�b�o�Ž�b�j�t�!�e�f�t�!�C�b�o�d�b�t�t�v�s�f�v�s�t�*

�D�s�•�e�j�u�!�B�h�s�j�d�p�m�f�!�H�s�p�v�q  
22.1% �)�Ñ�!�2�/�3�!�q�u�*

�D�N�!�D�J�D�!�H�s�p�v�q  
9.6% �)�Ñ�!�2�/�3�!�q�u�*

�T�p�d�j�•�u�•�!�H�•�o�•�s�b�m�f�!�H�s�p�v�q  
10.7% �)�,�!�1�!�q�u�*

�D�O�Q�!�H�s�p�v�q�!  
35.2% �)�,�!�2�/�:�!�q�u�*

�O�b�u�f�y�j�t�!�H�s�p�v�q�!
5.3% �)�Ñ�!�1�/�8�!�q�u�*

�I�T�C�D�!�H�s�p�v�q�!
2.9% �)�,�!�1�/�5�!�q�u�*

�C�O�Q�!�Q�b�s�j�c�b�t�!�J�o�t�v�s�b�o�d�f�!�H�s�p�v�q�!
14.2% �)�,�!�1�/�9�!�q�u�*

21%  
�)�w�t�/�!�2�9�&�!�j�o�!�3�1�1�8�*

79%  
�)�w�t�/�!�9�3�&�!�j�o�!�3�1�1�8�*

37%  
�)�w�t�/�!�4�9�&�!�f�o�!�3�1�1�8�*

63%  
�)�w�t�/�!�7�3�&�!�f�o�!�3�1�1�8�*
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Gross written premiums for savings 
totaled 12.7 billion euros, a decline of 
14 percent compared with 2007.

In France, BNP Paribas Assurance 
gathered 9.1 billion euros in gross written 
premiums, representing 72 percent of 
total savings gross written premiums. 
This was 10 percent below 2007.

In the individual savings segment,  
BNP Paribas Assurance recorded gross  
written premiums of 8.6 billion euros, a 
decline of 9 percent (compared with  
a decline of 15 percent in this segment 
for the overall bancassurance market). 
BNP Paribas Assurance gained market 
share of 0.9 points in the individual  
savings segment, giving it a 14.1 per-
cent share. Arbitrage in favor of cash 
instruments was more measured than 
at other banking networks.

During the crisis period, BNP Paribas 
has proposed innovative and prudent 
products for clients with an emphasis on 
significant added value. Faced with 
competition from Livret A savings 
accounts, BNP Paribas Assurance intro -
duced an attractive offer that links life 
insurance and the Livret A. The success 
of this offer resulted in significant  
volumes of assets gathered by the BNP 
Paribas retail banking network during 
the fourth quarter. BNP Paribas Assu-
rance also introduced a personal  

services offer to address the needs of 
its clients.

BNP Paribas Assurance has also adjusted 
its marketing policy to the �nancial crisis. 
A signi�cant proportion of assets gath -
ered went into the general fund as clients 
sought security for their savings. This let 
to a decline in the share of assets gath -
ered in unit-linked products from 42 per -
cent in 2007 to 22 percent in 2008. 

This proportion remains significantly 
higher than the bancassurance market 
average of 13 percent in unit-linked 
assets. 

An extensive portfolio of products 
spanning both conventional and struc -
tured instruments enabled BNP Paribas 
Assurance to address all client expec -
tations over the year. This complete 
offer includes �nancial services such as 
discretionary mandates and automatic 
arbitrage with prede�ned options.

In France, Cardif enhanced its Web 
solutions for independent financial 
advisors, proposing the Multiplus Web 
life insurance contract.

Outside France, savings gross written 
premiums declined 23 percent to 3.6 bil -
lion euros.
This business is based mainly on mar-
keting of unit-linked products, which 

are less attractive during crisis periods. 
Several countries experienced signi� -
cant declines in their savings gross 
written premiums compared with 2007, 
a year when assets gathered often 
reached exceptional levels. This situa-
tion was particularly visible in Italy and 
the United Kingdom.

The international savings segment was 
also penalized by a sharply negative 
foreign exchange effect. Excluding the 
impact of foreign exchange the decline 
in the savings segment would have 
been 17 percent.

�T�b�w�j�o�h�t

�3�1�1�5 �3�1�1�6 �3�1�1�7 �3�1�1�8�3�1�1�9

�2�7�/�1

�2�5�/�1

�2�1�/�1
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�9�/�1

�7�/�1

�5�/�1

�3�/�1

�1
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14.8

3.6

10.1

12.7
4.6

9.1

�T�b�w�j�o�h�t�!�h�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�!
�)�j�o�!�c�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*
�N�!�G�s�b�o�d�f�! �N���J�o�u�f�s�o�b�u�j�p�o�b�m

�3�1�1�8 �3�1�1�9
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�8�1�&
�9�1�&

�6�1�&
�7�1�&

�5�1�&
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�3�1�&
�2�1�&

�1

78%

22%

58%

42%

�T�b�w�j�o�h�t�!�h�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�j�o�!�G�s�b�o�d�f�!
�c�s�f�b�l�e�p�x�o�!�c�z�!�v�o�e�f�s�m�z�j�o�h�!�b�t�t�f�u�!�d�m�b�t�t�f�t
�N�!�V�o�j�u�!�m�j�o�l�f�e�! �N���H�f�o�f�s�b�m�!�G�v�o�e�!
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Market share in 2007 in Italy was signi� -
cantly higher than the natural share of  
BNP Paribas Assurance, notably in relation 
to the market share of BNL Vita. In 2008 
business contracted to a level that was 
more in line with this market share. Gross 
written premiums for BNL Vita thus totaled 
752 million euros in 2008, over 500 million 
euros lower than 2007.

In the United Kingdom, 2007 saw excep -
tional levels of asset gathering thanks to a 
very favorable market for flagship unit-
linked products (Flexible Asset Bonds, 
FABs). The market reversal in 2008 led to  
a 30 percent decline in assets gathered 

compared with 2007. This market also 
experienced a signi�cant negative impact 
from foreign exchange rates. Excluding the 
impact of exchange rates the decline in 
savings gross written premiums would 
have been 19 percent. 

Asia represented 24 percent of savings 
assets gathered in 2008. This market 
also suffered from the downward trend 
in �nancial markets. Despite a healthy 
60-percent increase in India, the Asia 
region recorded a 26-percent overall 
drop compared with 2007. In India, this 
sharp rise re�ected the robust develop -
ment of bancassurance and the dynamic 

performance of SBI Life’s network  
of agents. Most countries in the region 
were also negatively impacted by  
foreign exchange rates.
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�N�b�j�o�!�d�p�o�u�s�j�c�v�u�p�s�t�!�u�p�!�t�b�w�j�o�h�t�!�d�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�p�v�u�t�j�e�f�!�G�s�b�o�d�f�!�)�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*
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555 
+ 9%

216 
+ 5%

207 
– 10%

191 
+ 18% 163 

– 47%
148 
+ 4%

131 
+ 38%

120 
+ 44%

103 
– 32%

�N�b�j�o�!�d�p�o�u�s�j�c�v�u�p�s�t�!�u�p�!�q�s�p�u�f�d�u�j�p�o�!�h�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�)�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*

The Protection business of BNP Paribas 
Assurance had gross written premiums 
of 3.4 billion euros, a rise of 7 percent.

In France, gross written premiums for 
protection products increased 20 per -
cent to 1,101 million euros. This strong 
increase was due to the combination of 
excellent performance recorded by the 
BNP Paribas branch network in creditor 
insurance, with a 17-percent increase 
over 2007, and to the acquisition of  
100 percent of the creditor insurance  
of Co�noga (BNP Paribas Assurance man -
aged 10 percent of this business in 2007).

Outside France, protection gross writ -
ten premiums totaled 2.3 billion euros, 
an increase of 2 percent.
Given the economic crisis, major retail -
ers sought fresh revenue streams, 
turning to protection products that are 
independent from market trends. This 
situation encouraged business and 
BNP Paribas Assurance signed a sig-
ni�cant number of new agreements.
As in 2007, the protection segment suff-
ered in the United Kingdom and the Neth -
erlands. Not including these two countries, 
international protection business grew  
14 percent.

BNP Paribas Assurance also diversi�ed 
its product portfolio, developing a variety 
of extended warranty and credit card 
coverage products. It also diversi�ed 
distribution channels, in particular 
working more with major retail chains.
The top ten protection product partners 
represent 26 percent of protection 
gross written premiums.

�Q�s�p�u�f�d�u�j�p�o
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�N���G�s�b�o�d�f�!�!�N���J�o�u�f�s�o�b�u�j�p�o�b�m�!
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�Q�s�p�e�v�d�u�t�!�b�s�f�!�e�j�t�u�s�j�c�v�u�f�e�!�w�j�b�!�!
�u�i�s�f�f�!�n�b�j�o�!�d�i�b�o�o�f�m�t�;

�s���4�H�E���"�.�0���0�A�R�I�B�A�S���2�E�T�A�I�L���"�A�N�K�I�N�G���N�E�T�W�O�R�K����
which includes the BNP Paribas branch 
network in France and the BNL branch net -
work in Italy, representing 8.5 billion euros 
in gross written premiums in 2008.
In France, support for the network was 
strengthened in 2008 with the integration 
across the BNP Paribas network of �nan -
cial savings marketing specialists and busi -
ness development advisors for protection 

products. The quality of their support led to 
signi�cant market gains. In the international 
segment, BNL is the most signi�cant bank 
network partner, with 770 branches that 
represent major potential.
�s���!���N�E�T�W�O�R�K���O�F���I�N�D�E�P�E�N�D�E�N�T���l�N�A�N�C�I�A�L���A�D�V�I-
sors that work with Cardif in France and 
other countries (as well as independent 
brokers). 
Cardif is a leader in this market in France, 
working closely with 2,500 IFAs, leverag-
ing the strength of a network with dense 
coverage across the country.

In other countries BNP Paribas Assurance 
also works closely with independent �nan -
cial advisors, who represent nearly 20 per-
cent of gross written premiums.
�s���0�A�R�T�N�E�R���D�I�S�T�R�I�B�U�T�I�O�N���N�E�T�W�O�R�K�S�����I�N�C�L�U�D�I�N�G��
banks, financial institutions and retail 
chains. In France, this segment mainly con-
sists of branch banking networks outside 
the BNP Paribas group.

�H�s�p�t�t�!�x�s�j�u�u�f�o�!�q�s�f�n�j�v�n�t�!�c�z�!�e�j�t�u�s�j�c�v�u�j�p�o�!�o�f�u�x�p�s�l�!�!
�)�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�*
�N�!�C�O�Q�!�Q�b�s�j�c�b�t�!�S�f�u�b�j�m�!�C�b�o�l�j�o�h�!�N���J�G�B�t�!�!
�N���Q�b�s�u�o�f�s�t�! �N���C�O�Q�!�Q�b�s�j�c�b�t�!�F�q�b�s�h�o�f�!�'�!�S�f�u�s�b�j�u�f�!�F�o�u�s�f�q�s�j�t�f�t

8,501
�6�4�&

5,163
�4�3�&

1,901
�2�3�&

525
�4�&

The over-indebtedness crisis in the 
United Kingdom and the decline in new 
loans led to a sharp drop in the sale of 
creditor insurance products. In addition, 
the dif�culties encountered by Northern 
Rock in 2007 – the largest protection 
product client – had a signi�cant impact 
on 2008 gross written premiums.
This same crisis in over-indebtedness in 
the Netherlands led to a reduction in 
lending and thus in creditor insurance 
business.

Outside these two markets, business 
was buoyed by the remarkable success 

of creditor insurance with banks in Italy, 
Japan and Latin America.
BNP Paribas Assurance acquired two 
companies to accelerate the develop -
ment of protection business in the 
United Kingdom: 
�s���$�I�R�E�C�T���,�I�F�E�������0�E�N�S�I�O�N�S���3�E�R�V�I�C�E�S�����A���L�E�A�D-
ing distributor of term life insurance sold 
via Internet (40 percent of business) and 
through intermediaries.
�s���7�A�R�R�A�N�T�Y���$�I�R�E�C�T�����A���L�E�A�D�E�R���I�N���A�U�T�O�M�O�B�I�L�E��
extended warranties in the business-to-
consumer segment.

BNP Paribas Assurance continued to 
innovate with Internet solutions such as 
the “Help-u-Cover” portal in the United 
Kingdom, as well as integrated solutions 
such as “I WIL” in the Netherlands, a 
combined home insurance and creditor 
insurance product. Japan enjoyed very 
successful development of insurance 
coverage for aggravated risks and critical 
illness, as well as creditor insurance.
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The subprime crisis in the United States 
in 2007 grew into a �nancial crisis of 
unprecedented magnitude in 2008, pro -
foundly impacting all �nancial markets. 
Markets experienced an extreme 
degree of volatility and several �nancial 
institutions found themselves in very 
serious positions. 

Central banks, led by the Federal 
Reserve in the United States, decided to 
signi�cantly loosen their monetary poli -
cies to restore market con�dence. These 
measures and the various economic 
stimulus plans initiated in the United 
States and in Europe did not prevent a 
sharp drop in financial markets: the  
CAC 40 fell 42 percent for the year and 
the Dow Jones lost 34 percent. 

The slowdown in the global economy 
was con�rmed in 2008, particularly with 
the shrinking of economies in the 
United States, Europe and emerging 
markets.

During the first part of the year long 
rates rose in Europe, climbing from 4.42 
percent at December 31, 2007 to a high 
of 4.84 percent in mid-June 2008. As 
the financial crisis worsened, bond 
yields then dropped sharply, ending the 
period at 3.41 percent. The rate curve 
also steepened for the period given the 
even swifter drop in short term rates.

Against the backdrop of signi�cant drops 
in commodities prices, stock markets fell 
sharply in 2008. At December 31, the full-

year performance of the world’s main 
stock markets (in local currencies) was: 
CAC 40: – 42.68%, DJ Stoxx 50: – 44.37%, 
�3���0�����������n�������������������$�!�8�����n���������������	��

�G�j�o�b�o�d�j�b�m�!�N�b�o�b�h�f�n�f�o�u

�F�d�p�o�p�n�j�d�!�b�o�e�!�ß�o�b�o�d�j�b�m�!�s�f�w�j�f�x

�G�v�o�e�t�!�n�b�o�b�h�f�n�f�o�u�!

Total assets managed by BNP Paribas 
Assurance group companies amounted 
to 101 billion euros (1) at December 31, 
2008, a decline of 5 percent compared 
with year-end 2007.

Of this total, technical reserves declined 
5 percent compared with 2007, totaling 
78 billion euros in France and 16 billion 
euros for other countries.

Financial markets experienced unprec -
edented upheavals since the beginning 
of the �nancial crisis in summer 2007 

and especially in 2008. In this context, 
BNP Paribas Assurance’s asset man-
agement strategy proved both vigilant 
and prudent, avoiding major pitfalls. 
Given this dif�cult environment, priority 
was placed on prudent strategies, 
including shifting of asset allocations in 
the largest fund, the Cardif Vie General 
Fund:
�s���)�N�C�R�E�A�S�E���I�N���l�X�E�D�
�R�A�T�E���B�O�N�D���A�N�D���G�O�V-
ernment bond purchases following the 
rise in rates in summer 2008, followed 
by a slowing of purchases when rates 
were cut.

�s���0�R�U�D�E�N�T���M�A�N�A�G�E�M�E�N�T���O�F���T�H�E���C�O�M�P�A-
ny’s exposure to equity markets in 
2008, with opportunistic moves.
�s�� �0�R�O�G�R�E�S�S�I�V�E�� �C�O�N�T�I�N�U�A�T�I�O�N�� �O�F�� �I�N�V�E�S�T-
ments in bonds issued by banks and 
corporates with a very selective policy 
in terms of rating and sector. 

(1) Consolidated companies and non-consolida-
ted companies, for which gross written premiums 
are calculated pro rata to ownership share.
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�G�J�O�B�O�D�J�B�M�!�N�B�O�B�H�F�N�F�O�U

Visibility for the global economy deterio -
rated sharply in 2008, with a substantial 
acceleration towards the end of the year. 
The real estate and financial crises 
spread violently to impact the real eco-
nomy, leading to production stoppages 
given plunging demand.
Markets followed a strong downward trend, 
punctuated by temporary technical 
rebounds. The stock market performance 
for the year ended up being the worst since 
1931, with declines of roughly 40 percent. 
In this context, tactical moves were 
made throughout the year to reinvest 

during waves of declines. In early Febru-
ary an initial increase in equities equiva-
lent to 3 percent of the total portfolio 
was carried out after the sharp drop at 
the beginning of the year. A moderate 
scale back of 1 percent followed during 
the second quarter during the market 
rebound. A second round of raising 
equity exposure equivalent to 2 percent 
of the portfolio was executed at the end 
of September following the U.S. rescue 
plan for the banking sector. 
The euro zone continues to represent 
the largest share of our investments. 

Diversification of our equity exposure 
outside the euro zone was maintained at 
10.1 percent at December 31, 2008.
A prudent strategy has been decided for 
2009 given continued uncertainties. 
Pro�t-taking is planned in the event of a 
market rebound without any signi�cant 
improvement in the broader environ -
ment. There are no plans for increased 
weighting of the equity exposure at 
present given the very dif�cult environ -
ment, even if markets should fall further.

The share of real estate assets increased 
from 6.9 percent to 7 percent at Decem -
ber 31, 2008 in market value, an increase 
of 0.1 point compared with the end of 
2007, in order to pro�t from the higher 

yields offered by this asset class. Invest -
ments were in both listed and unlisted 
real estate instruments.
In 2009 BNP Paribas Assurance will give 
priority to direct property acquisitions in 

France over leased assets (including 
residential properties under attractive 
yield conditions).

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t
�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�8�!

�O�f�u�!�c�b�m�b�o�d�f�!�t�i�f�f�u�!�w�b�m�v�f�!�!
�)�j�o�d�m�v�e�j�o�h�!�b�d�d�s�v�f�e�!�d�p�v�q�p�o�!�j�o�u�f�s�f�t�u�*�!

�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9�!
�U�p�u�b�m�!�w�b�m�v�f�!�!

�)�j�o�d�m�v�e�j�o�h�!�b�d�d�s�v�f�e�!�d�p�v�q�p�o�!�j�o�u�f�s�f�t�u�*

Fixed rate 33,921 67.9% 39,803 72.5%

Floating rate and in�ation indexed 3,064 6.1% 4,030 7.3%

Equities, equity-indexed bonds and convertibles 8,042 16.1% 6,351 11.6%

Real estate 3,440 6.9% 3,834 7.0%

Short term 1,015 2.0% 354 0.6%

Options 508 1.0% 550 1.0%

Subtotal �xed income instruments 38,508 77.0% 44,737 81.5%

Subtotal equity instruments 8,042 16.1% 6,351 11.6%

�U�P�U�B�M 49,991 100% 54,922 100%

�D�b�s�e�j�g�!�W�j�f�!�B�t�t�f�u�!�B�m�m�p�d�b�u�j�p�o�!�n�j�y�!�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9�!�!�!
�)�f�y�d�m�v�e�j�o�h�!�b�t�t�f�u�t�!�u�p�!�i�f�e�h�f�!�v�o�j�u�.�m�j�o�l�f�e�!�d�p�n�n�j�u�n�f�o�u�t�*�!

�F�r�v�j�u�j�f�t

�S�f�b�m�!�f�t�u�b�u�f
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�G�j�y�f�e�!�j�o�d�p�n�f

�D�s�f�e�j�u

The decline in the share of equities and 
the short-term component in the asset 
mix led to a mechanical increase in the 
share of bonds in the portfolio. The share 
of �xed-rate bonds rose from 67.9 per -
cent to 72.5 percent at December 31, 
2008 The rise in long-term rates above 
4.80 percent at mid-year provided an 
opportunity to increase the exposure of 
the portfolio to rate �uctuations. 

Given the very �at rate curve over 2008, 
BNP Paribas Assurance increased its 
exposure to floating-rate instruments, 

positioning the portfolio to bene�t from 
steeper rate curves. The share of these 
securities thus rose from 6.1 percent at 
the end of 2007 to 7.3 percent at year-
end 2008.

At the end of 2008 �xed income instru -
ments (�xed-rate, �oating-rate and short-
term) represented 80.4 percent of the 
general fund assets at market value. 
Over the full-year 2008 period and 
despite the highs of 4.84 percent attained 
in June/July, interest rates declined over 
100 basis points to reach 3.41 percent at 

December 31 for 10-year treasury bonds, 
compared with 4.42 percent at Decem -
ber 31, 2007. Unrealized capital gains 
increased to 968 million euros at Decem-
ber 31, 2008, compared with 256 million 
euros at the end of 2007. 
BNP Paribas Assurance will continue to 
invest in bonds in 2009. However, given 
the very low levels reached by European 
treasury notes, it will place priority on 
investments in debt securities. In this 
context, the sensitivity of the portfolio 
should decline.
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2008 was marked by the credit crisis 
and apprehension towards issuance by 
banks and financial establishments. 
The situation was aggravated by the 
failure of the investment bank Lehman 
Brothers after it did not receive support 
from the U.S. government. The failure 
of Icelandic banks, the losses at insurer 
AIG and the bailout of U.S. mortgage 
agencies Fannie Mae and Freddie Mac 
made investors very risk averse.

For several weeks the bond market vir-
tually froze up. Over the year, the yield 
spread between corporate bond issu -
ance and government bonds thus wid -
ened considerably, initially for �nancial 
signatures and then progressively for 

all corporate issuers as they were 
impacted by macro-economic factors. 
In the primary market, concerns also 
emerged regarding the �nancing capa -
bilities of large corporates, increasing 
pressure on widening credit spreads. 

Credit markets remained extremely 
volatile over the year, with a signi�cant 
widening in spreads, especially in 
March and September. The Itraxx 
5-year Main index of euro investment 
grade credit default swaps (CDS) wid -
ened signi�cantly from 50 basis points 
at the beginning of the year to 170 bps 
at December 31, 2008. 
In this context, BNP Paribas Assurance 
continued to progressively increase the 

weight of exposure to debt securities, 
re�ecting the attractive yields offered 
by these investments, remaining very 
selective in terms of sector and rating. 
During the second half of the year it 
focused on bond issuance from the 
industrial sector rather than banks and 
�nancial establishments, which conti-
nued to face problems. 
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At December 31, 2008 the credit risk expo -
sure of the bond portfolio was moderate 
and thus very similar to the structure in 
2007. Approximately 57 percent of the 
portfolio is invested in AAA notes. Gov -
ernment securities represent 54.8 per-
cent of the bond portfolio. The share of 
notes rated A+, A and A- is 17.3 percent. 
The share of securities rated BBB+ or 
lower was under 1 percent.

In 2009, BNP Paribas Assurance will 
continue to increase the weight of its 
credit exposure since yields remain 
attractive for this class of assets. 

AAA
57.27% 
�)�p�g�!�x�i�j�d�i�!�5�1�/�:�5�&�!�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

AA+
8.62% 
�)�p�g�!�x�i�j�d�i�!�6�/�3�6�&
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

AA
5.07% 
�)�p�g�!�x�i�j�d�i�!�1�/�1�3�&�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

AA– 
11.28% 
�)�p�g�!�x�i�j�d�i�!�2�/�5�7�&�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

A+
10.26% 
�)�p�g�!�x�i�j�d�i�!�6�/�9�8�&�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

A
5.94% 
�)�p�g�!�x�i�j�d�i�!�2�/�4�3�&�!�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

A–
1.10% 
�)�p�g�!�x�i�j�d�i�!�1�/�1�3�&�!�!
�h�p�w�f�s�o�n�f�o�u�!�t�f�d�v�s�j�u�j�f�t�*

BBB
+ 0.43%

BBB
0.03%

NR
0.01%

�6�/�1

�4�/�1

�4�/�6

�5�/�1

�5�/�6

�D�s�f�e�j�u�!�t�q�s�f�b�e�!�g�p�s�!�B�.�s�b�u�f�e�!�6�.�z�f�b�s�!�o�p�u�f�t�!�t�j�o�d�f�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�8�!�)�q�f�s�d�f�o�u�*

�C�s�f�b�l�e�p�x�o�!�p�g�!�c�p�o�e�!�q�p�s�u�g�p�m�j�p�!�!
�c�z�!�j�t�t�v�f�s�!�s�b�u�j�o�h�!�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9
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�U�i�f�!�c�s�f�b�l�p�v�u�!�p�g�!�C�O�Q�!�Q�b�s�j�c�b�t�!�B�t�t�v�s�b�o�d�f�!�q�b�s�f�o�u�!�d�p�n�q�b�o�z�!�o�f�u�!�j�o�d�p�n�f�!�b�u�!�E�f�d�f�n�c�f�s�!�4�2�-�!�3�1�1�9�!�j�t�!�b�t�!�g�p�m�m�p�x�t�!

�E�j�w�j�e�f�o�e�t
BNP Paribas Assurance received divi-
dend payments from its subsidiaries of 
553 million euros in 2008, mainly from 
Cardif Assurance Vie (383 million euros) 
and Cardif RD (91 million euros). The 
main contributors outside France were 
the Netherlands (37 million euros) and 
Poland (19 million euros).

�B�m�m�p�d�b�u�j�p�o�t�! �u�p�! �T�p�m�w�f�o�d�z�! �N�b�s�h�j�o�!
�S�f�r�v�j�s�f�n�f�o�u�! �)�T�N�S�*�! �g�p�s�! �D�b�s�e�j�g�! �B�t�t�v�.
�s�b�o�d�f�!�W�j�f�!�b�o�e�!�D�b�s�e�j�g�!�S�j�t�r�v�f�t�!�E�j�w�f�s�t
To �nance the Solvency Margin Require -
ment of Cardif Assurance Vie and Cardif RD, 
the holding company carried out a  
762 million euro rights issue for the two 

companies (706 million euros and 56 million 
euros, respectively).

�G�m�p�x�t�!�x�j�u�i�!�u�i�f�!�C�O�Q�!�Q�b�s�j�c�b�t�!�H�s�p�v�q
The BNP Paribas Group increased the 
capital of the insurance holding company 
by 688 million euros in June 2008. This 
enabled the holding company to pay a 
366 million euro dividend to BNP Paribas, 
retaining the remaining amount to retain 
positive cash �ow.
In December 2008 the holding company 
paid an interim dividend on 2008 earn -
ings of 200 million euros, offset by a 
concurrent proportional capital increase 
by the Group.

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t �3�1�1�9 �3�1�1�8 �D�i�b�o�h�f�!�3�1�1�9�0�3�1�1�8

Net banking income, of which: 541 422 119

dividends 553 428 125

provisions for participating interests – 8 – 12 3

brokerage fees 9 8 1

borrowing costs – 39 – 24 – 15

�nancial income 20 19 2

other income 0 1 – 1

foreign exchange losses 6 2 3

General and administrative expenses  – 65 – 72 7

Cost of risk – 4 – 1 – 3

Capital gains – 4 17 – 21

Corporate tax 0.1 0.0 0.1

�O�F�U�!�J�O�D�P�N�F �5�7�: �4�7�7 �2�1�4

�C�O�Q�! �Q�b�s�j�c�b�t�! �B�t�t�v�s�b�o�d�f�! �j�t�! �u�i�f�! �j�o�t�v�s�b�o�d�f�! �c�v�t�j�o�f�t�t�! �i�p�m�e�j�o�h�! �d�p�n�q�b�o�z�/�!�!
�J�u�t�!�n�b�j�o�!�c�v�t�j�o�f�t�t�f�t�!�b�s�f�;
�¦�!�p�x�o�f�s�t�i�j�q�!�p�g�!�t�i�b�s�f�t�!�j�o�!�e�j�g�g�f�s�f�o�u�!�t�v�c�t�j�e�j�b�s�j�f�t�-
�¦�!�!�ß�o�b�o�d�j�o�h�!�g�p�s�!�t�v�c�t�j�e�j�b�s�j�f�t�!�e�v�s�j�o�h�!�u�i�f�j�s�!�e�f�w�f�m�p�q�n�f�o�u�-�!�d�p�w�f�s�j�o�h�!�g�p�s�f�j�h�o�!
�f�y�d�i�b�o�h�f�!�s�j�t�l�t�!�u�i�s�p�v�h�i�!�g�p�s�x�b�s�e�!�s�b�u�f�!�u�s�b�o�t�b�d�u�j�p�o�t�/

�Q�b�s�f�o�u�!�D�p�n�q�b�o�z�!�!
�F�b�s�o�j�o�h�t

�T�j�h�o�j�ß�d�b�o�u�!�f�w�f�o�u�t�!�p�g�!�u�i�f�!�q�f�s�j�p�e
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�Q�B�S�F�O�U�!�D�P�N�Q�B�O�Z�!�F�B�S�O�J�O�H�T

BNP Paribas Assurance had attribu-
table net income of 469 million euros  
at December 31, 2008, an increase of 
103 million euros over 2007 (366 million 
euros), mainly comprising dividends 
received (553 million euros). 
Net banking income increased from 
422 million euros in 2007 to 541 million 
euros in 2008, due mainly to the 
increase in dividends.
General and administrative expenses 
declined 9.8 percent from 72 million 
euros in 2007 to 65 million euros in 
2008. 
The cost of risk rose from 0.9 million 
euros in 2007 to 3.8 million euros in 
2008 (mainly for Turkey, Colombia, 
Argentina and Brazil).
Net capital gains amounted to 17.4 mil -
lion euros in 2007 (sale of Russian 
entity RSI in 2007) compared with a net 
realized loss of 3.6 million in 2008 (sale 
of CGP Services resulting in a loss of 
2.0 million euros and redemption of CHI 
preference shares, resulting in a loss of 
1.6 million euros). 

This results in net income for the year of 
469 million euros.

�T�i�b�s�f�i�p�m�e�f�s�t�Ö�!�f�r�v�j�u�z�!�c�f�g�p�s�f�!�b�m�m�p�d�b�u�j�p�o�!
�p�g�!�e�j�t�u�s�j�c�v�u�b�c�m�f�!�o�f�u�!�j�o�d�p�n�f
BNP Paribas Assurance had share-
holders’ equity of 3,900.4 million euros 
at December 31, 2008.

(in millions of euros) December 2008

Shareholders’ equity 3,431.4

Net income for 2008 469.0

Shareholders’ equity  
at December 31, 2008 3,900.4 

�B�m�m�p�d�b�u�j�p�o�!�p�g�!�o�f�u�!�j�o�d�p�n�f
Net income available for distribution for 
2008 totaled 469,282,162.55 euros as 
follows:

Retained earnings 241,687.41 euros

Net Income for the period 469,040,475.41 euros

Distributable net income 469,282,169.55 euros

An interim dividend payment of :
200,245,431.24 euros was made on Decem-
ber 2, 2008, representing 3.72 euros per 
share. Remaining distributable net income  
is 269,036,731.31 euros, representing an 
additional dividend of 4.99 euros per share 
for a total dividend per share of 8.71 euros.

Proposed allocation of distributable net 
income:

Dividends 468,854,222.07 euros

Retained earnings 427,940.48 euros

Distributable net income  469,282,162.55 euros

In accordance with section 243 b of the 
French tax code, the Board of Directors 
informs the Shareholders’ Meeting that 
the entire dividend proposed is eligible 
for the 40 percent allowance for indivi-
duals having their tax residence in 
France as provided by Article 158-3 of 
the French tax code.

Summary of dividends paid for the past 
four years:
�s�������������E�U�R�O�S���P�E�R���S�H�A�R�E���F�O�R������������
�s���������������E�U�R�O�S���P�E�R���S�H�A�R�E���F�O�R������������
�s���������������E�U�R�O�S���P�E�R���S�H�A�R�E���F�O�R������������
�s�������������E�U�R�O�S���P�E�R���S�H�A�R�E���F�O�R������������
After the proposed allocation of net 
income submitted to the Annual General 
Meeting of Shareholders, shareholders’ 
equity would be 3,631.8 million euros.

�D�p�o�t�p�m�j�e�b�u�f�e�!�f�b�s�o�j�o�h�t�!�v�o�e�f�s�!�G�s�f�o�d�i�!�c�b�o�l�j�o�h�!�H�B�B�Q

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t �3�1�1�8 �3�1�1�9 �D�i�b�o�h�f�!�!
�3�1�1�9�0�3�1�1�8

NBI (at normative equity) 1,297.9 1,420.8 9.5%

General and administrative expenses - 634.8 - 662.4 4.3%

�H�S�P�T�T�!�P�Q�F�S�B�U�J�O�H�!�J�O�D�P�N�F �7�7�4�/�1 �8�6�9�/�5 �2�5�/�5�&

�Q�S�F�U�B�Y�!�O�F�U�!�J�O�D�P�N�F �7�8�4�/�: �7�:�:�/�9 �4�/�9�&

�O�F�U�!�J�O�D�P�N�F�!�B�U�U�S�J�C�V�U�B�C�M�F�!�U�P�!�U�I�F�!�H�S�P�V�Q �5�5�1�/�6 �5�4�7�/�9 �.�!�1�/�9�&

�D�p�o�t�p�m�j�e�b�u�f�e�!�F�b�s�o�j�o�h�t
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Net Banking Income under IFRS was 
118 million euros lower for 2008 than 
the previous year, a decline of 8%.
This decrease was due to a signi�cantly 
negative impact of IFRS in 2008 of  
214 million euros, broken down as follows: 
�s�����������M�I�L�L�I�O�N���E�U�R�O�S���F�O�R���D�E�P�R�E�C�I�A�T�I�O�N���O�F��
assets classi�ed as HFT net of deferred 
�0�0�%��
�s�� ������ �M�I�L�L�I�O�N�� �E�U�R�O�S�� �F�O�R�� �D�E�P�R�E�C�I�A�T�I�O�N�� �O�F��
assets classi�ed as AFS net of deferred 
PPE.
The CAC 40 index fell 43 percent for 
the period from 5,614 points at Decem -

ber 31, 2007 to 3,218 points at Decem -
ber 31, 2008.
Excluding the impact of IFRS, NBI rose 
by 96 million euros, an increase of  
9 percent.
In France, excluding the impact of IFRS, 
NBI rose 5 percent, primarily due to the 
euro margin, re�ecting a better margin 
ratio and volume effect (13-percent 
increase in outstandings). 
The International segment recorded 
22-percent growth in NBI excluding 
IFRS impact, re�ecting growth in busi -
ness – notably creditor insurance – plus 

consolidation of the Czech Republic 
and Argentina. 
Investments required to support this 
development in France and other coun -
tries led to a 7-percent increase in general 
and administrative expenses.
Consolidated gross operating income 
declined 21 percent to 607 million euros.
Pretax net income declined 29 percent.

�G�s�p�n�!�d�p�o�t�p�m�j�e�b�u�f�e�!�f�b�s�o�j�o�h�t�!�v�o�e�f�s�!�G�s�f�o�d�i�!�H�B�B�Q�!�u�p�!�d�p�o�u�s�j�c�v�u�j�p�o�!�u�p�!�C�O�Q�!�Q�b�s�j�c�b�t�!�v�o�e�f�s�!�J�G�S�T

�D�p�o�u�s�j�c�v�u�j�p�o�!�u�p�!�C�O�Q�!�Q�b�s�j�c�b�t�!�o�f�u�!�j�o�d�p�n�f�!�)�b�u�!�o�p�s�n�b�u�j�w�f�!�f�r�v�j�u�z�*�!�v�o�e�f�s�!�J�G�S�T

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t

�C�O�Q�!�Q�b�s�j�c�b�t�!
�B�t�t�v�s�b�o�d�f�!

�d�p�o�t�p�m�j�e�b�u�f�e�!
�ß�o�b�o�d�j�b�m�!�!

�t�u�b�u�f�n�f�o�u�t�!
�v�o�e�f�s�!�G�s�f�o�d�i�!

�J�o�t�v�s�b�o�d�f�!�H�B�B�Q

�S�f�t�u�b�u�f�n�f�o�u�!
�v�o�e�f�s�!�J�G�S�T�!�!

�S�f�t�u�b�u�f�n�f�o�u�!
�v�o�e�f�s�!�J�G�S�T�)�2�*�!�!

�b�o�e�!�n�f�u�i�p�e�!�!
�b�e�k�v�t�u�n�f�o�u�t�)�3�*

�C�O�Q�!�Q�b�s�j�c�b�t�!
�B�t�t�v�s�b�o�d�f�!

�d�p�o�t�p�m�j�e�b�u�f�e�!
�b�d�d�p�v�o�u�t�!�v�o�e�f�s�!
�J�B�T�!�b�d�d�p�v�o�u�j�o�h�!

�t�d�p�q�f

�D�p�n�q�b�o�j�f�t�!�!
�n�b�o�b�h�f�e�!�c�z�!�!
�C�O�Q�!�Q�b�s�j�c�b�t�!

�B�t�t�v�s�b�o�d�f�!�c�v�u�!
�p�x�o�f�e�!�c�z�!�!

�C�O�Q�!�Q�b�s�j�c�b�t�!�T�B�)�4�*

�E�j�g�g�f�s�f�o�d�f�!
�c�f�u�x�f�f�o�!�s�f�u�v�s�o�!
�p�o�!�b�d�u�v�b�m�!�f�r�v�j�u�z�!
�b�o�e�!�o�p�s�n�b�u�j�w�f�!

�f�r�v�j�u�z

�D�p�o�u�s�j�c�v�u�j�p�o�!
�u�p�!�C�O�Q�!�Q�b�s�j�c�b�t�!
�d�p�o�t�p�m�j�e�b�u�f�e�!

�ß�o�b�o�d�j�b�m�!�!
�t�u�b�u�f�n�f�o�u�t�!
�v�o�e�f�s�!�J�G�S�T

Net Banking Income 1,420.8 – 191.5 1,229.3 43.8 44.7 1,317.8

General and adminis-
trative expenses – 662.4 – 1.7 – 664.1 – 46.5 0.0 – 710.6

�H�S�P�T�T�!�P�Q�F�S�B�U�J�O�H�!
�J�O�D�P�N�F �8�6�9�/�5 �Ñ�!�2�:�4�/�3 �6�7�6�-�4 �Ñ�!�3�/�8 �5�5�/�8 �Ñ�!�7�1�8�/�3

Other  
income - 58.6 - 0.2 – 58.8 14.2 0.0 – 44.5

�Q�S�F�U�B�Y�!�!
�O�F�U�!�J�O�D�P�N�F �7�:�:�/�9 �Ñ�!�2�:�4�/�5 �6�1�7�/�6 �2�2�/�6 �5�5�/�8 �6�7�3�/�8

Corporate tax –260.8

Minority interests –2.2

�O�F�U�!�J�O�D�P�N�F�!�B�U�U�S�J�C�V�.
�U�B�C�M�F�!�U�P�!�U�I�F�!�H�S�P�V�Q�5�4�7�/�9

(1) Difference due to IFRS standards: a) Impact of adjustment of �nancial assets net of deferred 
PPE ; b) At the bottom of the Pro�t and Loss Account this corresponds to amortizations of goodwill.  
(2) Difference between accounting adjustments by BNP Paribas and by the Insurance business, 
as follows: a) Different consolidation processing between closing of BNPP accounts and closing of 
Insurance business accounts: booking of French Retail Banking commissions, processing of PRC 
Natio Assurance; b) Impact of consolidation of entities consolidated in 2007: primarily Cardif USA, 
representing 3 million euros in NBI (adjustment); c) 2008/2007 change in difference in BNP Paribas 
intermediate accounts. (3) Darnell, Group Management, BNL Vita and ERE.

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t
�J�B�T

�3�1�1�8 �3�1�1�9 �3�1�1�9�0�3�1�1�8

NBI 

General and administrative expenses

1,436 

664

1,318 

711

– 8%

7%

Gross operating income 772 607 – 21%

Net income 16 – 45 ns

Pretax net pro�t 788 563 – 29%

RONE 25.6% 16.8%

�J�G�S�T�!�J�N�Q�B�D�U�!�P�O�!�O�C�J �3�5 �Ñ�!�3�2�5

�D�P�O�T�P�M�J�E�B�U�F�E�!�F�B�S�O�J�O�H�T
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�T�p�m�w�f�o�d�z�!�n�b�s�h�j�o�!�s�f�r�v�j�s�f�n�f�o�u

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t�3�1�1�7 �3�1�1�8 �3�1�1�9 �3�1�1�9�0�3�1�1�8

Insurance fund 1,809 1,983 2,226 12%

Unit-linked savings 373 410 303 – 26%

Protection 593 667 737 10%

�U�P�U�B�M �3�-�8�8�6 �4�-�1�7�1 �4�-�3�7�6 �8�&

Insurance companies are required to 
maintain adequate regulatory capital to 
meet the solvency margin requirement, 
measured on the basis of their 
liabilities.
The consolidated solvency margin 
requirement for the BNP Paribas Assu-
rance group at December 31, 2007 was 
3,265 million euros.
Compared to the consolidated sol -
vency margin at yearend 2007 of 
3,060 million euros, this represents an 
increase of 7 percent. This was due 

primarily to a transfer of investments 
to the general fund, resulting in lower 
investments in unit-linked vehicles.  

�B�m�m�p�d�b�u�j�p�o�t�!�u�p�!�t�p�m�w�f�o�d�z�!�n�b�s�h�j�o�!
�s�f�r�v�j�s�f�n�f�o�u
In addition to consolidated share -
holders’ equity of 3,028 million euros, 
BNP Paribas Assurance allocates 
subordinated liabilities representing 
608 million euros and other items, 
mainly comprising capital resources, 
representing 508 million euros.

After the proposed allocation of net 
income submitted to the Annual General 
Meeting of Shareholders, shareholders’ 
equity would be 3,049 million euros.

Total allocations to the solvency margin 
requirement, excluding recognition  
of unrealized capital gains, amount  
to 4,166 million euros, equivalent to  
128 percent of the requirement.

�T�i�b�s�f�i�p�m�e�f�s�t�Ö�!�!
�F�r�v�j�u�z�!�b�o�e�!�T�p�m�w�f�o�d�z
�T�p�m�w�f�o�d�z�!�n�b�s�h�j�o
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In France, the outlook for growth in the 
life insurance market is more favorable 
than in 2008, due in particular to the 
decline in yield from regulated savings 
instruments (Livret A).
However, the general trend in the insu-
rance market is closely linked to the 
change in the overall �nancial climate and 
to macroeconomic indicators in 2009.
In this environment BNP Paribas Assu-
rance aims to continue to increase its 
market share. 
For business via BNP Paribas retail 
banking branches, the objective for the 
savings business is to continue to out -
pace overall market growth, notably  
by capitalizing on specialized �nancial 
savings marketers, as well as by work-
ing with client portfolios and positioning 
insurance as one of the best �nancial 
investments. 

In the protection business, the objec -
tive is to develop sales through an advi -
sory role while expanding the product 
portfolio to address the full range of  
client needs.

BNP Paribas Assurance also aims to 
increase its weight with different part -
ners by proposing innovative prod -
ucts and new, comprehensive solu -
t ions, whi le susta in ing dynamic 
per formance wi th BNP Par ibas 
Epargne Retraite Entreprises.

The international segment remains  
a promising growth driver. Cardif plans 
to intensify its presence in regions 
where it already enjoys strong positions 
and to develop innovative offers, bring -
ing new expertise to each of these 
markets.

The current dif�cult period could lead 
to a review of the scope of activities to 
refocus on businesses with the most 
growth potential.

Marketing strategy will center on the 
introduction of new products to create 
fresh growth channels, including 
extended warranty coverage and pro -
tection of payment means, as well as 
new offers to protect savings, parti-
cularly in Asia. 

Exclusive agreements and the creation 
of joint ventures will be pursued to 
secure product distribution outside 
France.

�P�v�u�m�p�p�l�!�g�p�s�!�!
�3�1�1�:
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�G�j�w�f�.�Z�f�b�s�!�G�j�o�b�o�d�j�b�m�!
�T�v�n�n�b�s�z
�G�j�o�b�o�d�j�b�m�!�s�f�t�v�m�u�t�!�p�w�f�s�!�u�i�f�!�m�b�t�u�!�6�!�z�f�b�s�t
 (Articles 133, 135 and 148 of the decree on commercial companies)

�j�o�!�u�i�p�v�t�b�o�e�t�!�p�g�!�f�v�s�p�t �3�1�1�5 �3�1�1�6 �3�1�1�7 �3�1�1�8 �3�1�1�9

Financial position at year end

a) Share capital

b) Number of shares in issue

c) Number of convertible bonds

175,631

10,976,940

–

263,012

16,438,220

–

755,058

47,191,141

–

761,985

47,624,087

–

861,271

53,829,417

–

Overall results of transactions for the year

a)  Sales, excluding VAT  
(revenues)

b)  Pro�t before taxes, employee pro�t sharing,  
depreciation, amortization and provisions

c) Income tax for year

d)  Pro�t after taxes, depreciation, amortization  
and provisions

e) Pro�ts distributed to shareholders

105,382

74,765

(18,035)

95,038

95,060

78,750

1,185,491

(2,288)

1,200,198

1,199,990

796,617

770,342

29,036

731,374

805,260

465,003

375,410

–

366,298

366,229

610,652

481,632

(138)

469,040

468,854

Earnings per share (in euros)

a)  Earnings per share after taxes, but before depreciation, 
amortization and provisions

b)  Earnings per share after taxes, pro�t sharing  
depreciation, amortization and provisions

c) Dividend paid per share

6.81

8.66

8.66

72.26

73.01

73.00

15.71

15.50

–

7.88

7.69

7.69

8.94

8.71

8.71

Employees (1)

a)  Number of employees at 31 December

b)  Gross payroll expense

c)  Social charges and bene�ts

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

(1)  The personnel of the BNP Paribas Assurance Group is employed by G.I.E. BNP Paribas Assurance, which is consolidated using the full consolidation method.
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�D�p�o�t�p�m�j�e�b�u�f�e�!�!
�G�j�o�b�o�d�j�b�m�!�T�u�b�u�f�n�f�o�u�t�!

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t �4�2�0�2�3�0�3�1�1�9 �4�2�0�2�3�0�3�1�1�8

Goodwill 2.9 10.8

Intangible assets 157.6 119.0

Insurance company investments 66,148.6 57,779.4

�s���,�A�N�D���A�N�D���B�U�I�L�D�I�N�G�S

�s�����)�N�V�E�S�T�M�E�N�T�S���I�N���S�U�B�S�I�D�I�A�R�I�E�S���A�N�D���A�F�l�L�I�A�T�E�S

�s���/�T�H�E�R���I�N�V�E�S�T�M�E�N�T�S

2,171.6

2,311.3

61,665.7

1,931.3

1,158.7

54,692.5

Assets related to unit-linked business 28,484.0 38,639.5

Other company investments 241.7 308.8

Share in af�liates carried under the equity method 167.5 144.3

Reinsurers’ share of technical reserves 2,373.7 2,543.2

Receivables on insurance and reinsurance transactions 489.1 574.3

Receivables on banking companies 467.7 1,998.3

Other receivables 801.9 789.7

Other assets 55.4 53.9

Prepayments and accrued income 2,780.8 2,659.6

�s���$�E�F�E�R�R�E�D���A�C�Q�U�I�S�I�T�I�O�N���C�O�S�T�S

�s���/�T�H�E�R

1,563.1

1,217.7

1,561.3 

1,098.3

Foreign exchange adjustment 17.1 12.7

�U�P�U�B�M�!�B�T�T�F�U�T 102,188.0 105,633.5

�D�p�o�t�p�m�j�e�b�u�f�e�!�c�b�m�b�o�d�f�!�t�i�f�f�u�!�)�c�f�g�p�s�f�!�b�q�q�s�p�q�s�j�b�u�j�p�o�*
�B�T�T�F�U�T



�6�2

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t �4�2�0�2�3�0�3�1�1�9 �4�2�0�2�3�0�3�1�1�8

Group shareholders’ equity 3,321.0 2,546.1

�s���3�H�A�R�E���C�A�P�I�T�A�L��

�s�����0�A�I�D�
�I�N���S�U�R�P�L�U�S

�s���2�E�S�E�R�V�E�S���A�N�D���R�E�T�A�I�N�E�D���E�A�R�N�I�N�G�S

�s���2�E�S�U�L�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R

861.3

2,684.0

(661.1)

436.8

762.0

1,868.6

(525,0)

440.5

Minority interests 20.8 19.4

Subordinated liabilities 610.6 679.8

Gross technical reserves 61,998.1 55,927.4

�s���,�I�F�E���T�E�C�H�N�I�C�A�L���R�E�S�E�R�V�E�S

�s���.�O�N�
�L�I�F�E���T�E�C�H�N�I�C�A�L���R�E�S�E�R�V�E�S

59,226.4

2,771.7

53,020.0 

2,907.4

Technical reserves for linked liabilities 28,955.7 39,510.5

Provisions for contingencies and charges 210.9 172.4

Payables on insurance and reinsurance transactions 2,585.2 2,655.7

Payables to banking companies 3,622.9 3,330.1

Other payables 775.9 734.2

Accruals and deferred income 86.8 57.9

�U�P�U�B�M�!�M�J�B�C�J�M�J�U�J�F�T�!�B�O�E�!�T�I�B�S�F�I�P�M�E�F�S�T�Ö�!�F�R�V�J�U�Z102,188.0 105,633.5

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t �4�2�0�2�3�0�3�1�1�9 �4�2�0�2�3�0�3�1�1�8

Commitments received 745.3

745.3

–

1,033.1

1,033.1

–
�s���)�N�S�U�R�A�N�C�E���C�O�M�P�A�N�I�E�S��

�s�����/�T�H�E�R���C�O�M�P�A�N�I�E�S

Commitments granted 1,052.1

946.8

105.3

845.3

741.8

103.5 
�s���)�N�S�U�R�A�N�C�E���C�O�M�P�A�N�I�E�S��

�s���/�T�H�E�R���C�O�M�P�A�N�I�E�S

�D�p�o�t�p�m�j�e�b�u�f�e�!�c�b�m�b�o�d�f�!�t�i�f�f�u�!�)�c�f�g�p�s�f�!�b�q�q�s�p�q�s�j�b�u�j�p�o�*
�M�J�B�C�J�M�J�U�J�F�T�!�B�O�E�!�T�I�B�S�F�I�P�M�E�F�S�T�Ö�!�F�R�V�J�U�Z

�D�p�o�t�p�m�j�e�b�u�f�e�!�T�u�b�u�f�n�f�o�u�!�p�g�!�P�g�g�.�C�b�m�b�o�d�f�!�T�i�f�f�u�!�D�p�n�n�j�u�n�f�o�u�t

The consolidated statement of off-balance sheet commitments includes all commitments  received  and  granted by the BNP Paribas Assurance, except for those 
resulting from the use of derivatives. 

�D�P�O�T�P�M�J�E�B�U�F�E�!�G�J�O�B�O�D�J�B�M�!�T�U�B�U�F�N�F�O�U�T



�6�3

�j�o�!�n�j�m�m�j�p�o�t�!�p�g�!�f�v�s�p�t
�O�P�O�.�M�J�G�F�!
�j�o�t�v�s�b�o�d�f�!
�c�v�t�j�o�f�t�t

�M�J�G�F�!�!
�j�o�t�v�s�b�o�d�f�!
�c�v�t�j�o�f�t�t

�C�b�o�l�j�o�h�!
�c�v�t�j�o�f�t�t

�P�u�i�f�s�!�!
�b�d�u�j�w�j�u�j�f�t

�U�p�u�b�m�!
�3�1�1�9

�U�p�u�b�m�!
�3�1�1�8

Premiums written 1,655.3 13,238.4 14,893.7 16,333.6

Change in unearned premiums 11.2 11.2 (40.6)

Earned premiums 1,666.5 13,238.4 14,904.9 16,293.0

Bank operating income – –

Income from other activities 45.2 45.2 50.4

Other operating income 3.9 26.8 30.7 54.1

Net �nancial income 68.0 (5,266.9) (12.6) (5,211.5) 3,495.7

Total operating income 1,738.4 7,998.3 – 32.6 9,769.3 19,893.2

Claims incurred (351.3) (5,366.8) (5,718.1) (16,360.6)

Net outward reinsurance income  
or expense (63.3) (175.3) (238.6) (30.6)

Bank operating expenses – –

Expenses on other activities (103.5) (103.5) (104.4)

Administrative expenses (1,195.0) (1,781.3) (1.5) (2,977.8) (2,747.7)

Total operating expense (1,609.6) (7,323.4) – (105.0) (9,038.0) (19,243.3)

�O�F�U�!�P�Q�F�S�B�U�J�O�H�!�J�O�D�P�N�F 128.8 674.9 – (72.4) 731.3 649.9

Other net income (0.8) 1.6

Extraordinary items (6.1) 23.0

Corporate tax (260.8) (232.2)

�O�F�U�!�Q�S�P�G�J�U�!�P�G�!�D�P�O�T�P�M�J�E�B�U�F�E�!�D�P�N�Q�B�O�J�F�T 463.6 442.3

Share in earnings of equity af�liates (16.6) 7.1

Goodwill amortisation (7.9) (7.7)

�D�P�O�T�P�M�J�E�B�U�F�E�!�O�F�U�!�J�O�D�P�N�F 439.1 441.7

Minority interests (2.2) (1.2)

�O�F�U�!�Q�S�P�G�J�U�!�)�H�S�P�V�Q�!�T�I�B�S�F�* 436.8 440.5

Earnings per share (in thousands of euros) 8.12 9.25

Diluted earnings per share (in thousands of euros) 8.12 9.25

�D�p�o�t�p�m�j�e�b�u�f�e�!�Q�s�p�ß�u�!�b�o�e�!�M�p�t�t�!�B�d�d�p�v�o�u

�D�P�O�T�P�M�J�E�B�U�F�E�!�G�J�O�B�O�D�J�B�M�!�T�U�B�U�F�N�F�O�U�T



�6�4�6�4

�P�s�h�b�o�j�{�b�u�j�p�o

�M�f�h�b�m�!�T�u�s�v�d�u�v�s�f�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�6�5

�N�b�j�o�!�t�v�c�t�j�e�j�b�s�j�f�t�!�!
�b�o�e�!�c�s�b�o�d�i�f�t�!�p�v�u�t�j�e�f�!�G�s�b�o�d�f�!�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�6�6

�J�o�u�f�s�o�b�u�j�p�o�b�m�!�P�q�f�s�b�u�j�p�o�t�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�6�7

�D�b�s�e�j�g�!�O�f�u�x�p�s�l�!�j�o�!�G�s�b�o�d�f�!�!�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/�/ �!�q�b�h�f�!�6�9
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�M�f�h�b�m�!
�T�u�s�v�d�u�v�s�f

(*) Percentages of Direct and Indirect Shareholding.

BNP PARIBAS ASSURANCE

INTERNATIONAL SUBSIDIARIES

NATIO ASSURANCE (50%*) WITH AXA

CARDIF ASSURANCE VIE

�)�2�1�1�&�+�*�!�x�j�u�i�!�j�o�u�f�s�o�b�u�j�p�o�b�m�!�c�s�b�o�d�i�f�t

CARDIF-ASSURANCES RISQUES DIVERS

�)�2�1�1�&�+�*�!�x�j�u�i�!�j�o�u�f�s�o�b�u�j�p�o�b�m�!�c�s�b�o�d�i�f�t
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�N�b�j�o�!�t�v�c�t�j�e�j�b�s�j�f�t�!�b�o�e�!
�c�s�b�o�d�i�f�t�!�p�v�u�t�j�e�f�!�G�s�b�o�d�f

* Branches of Cardif Assurance Vie & Cardif-Assurances Risques Divers.
** Branch of Cardif-Assurances Risques Divers.

�F�V�S�P�Q�F�!�B�O�E�!�B�G�S�J�D�B

ALGERIA
Cardif Al Djazaïr 100%

AUSTRIA
Cardif Branches*

BELGIUM
Cardif Leven 100% 
Branches*

BULGARIA
Cardif Branches*

CROATIA
Cardif Osiguranje 100%

CZECH REPUBLIC
Cardif Pro Vita 100%

DENMARK
Branches of Cardif Försäkring 
and of Cardif Livförsäkring

GERMANY
Cardif Branches* 
Financial Insurance  
Services Stuttgart GmbH

HUNGARY
Cardif Insurance Hungary 100% 
Cardif Life Insurance Hungary 100%

IRELAND
Branches of  
Pinnacle Insurance

ITALY
Cardif Assicurazioni 100%  
(51 % Gruppo Banca CR Firenze) 
Branches*

LUXEMBOURG
Cardif Lux International 67%  
(33 % BNP Paribas Luxembourg)

NETHERLANDS
BNP Paribas Assurance Bv 100% 
Cardif Levensverzekeringen 
Cardif Schadeverzekeringen 
Retail Insurance Solutions B.V. 51%  
(Novins Retail Solutions 49%)

NORWAY
Branches of Cardif Försäkring 
and of Cardif Livförsäkring  
(Novins Retail Solutions 49%)

POLAND**
Cardif Branch 
Cardif Polska 100% 
Pte Pocztylion 33% 
(33% Poczta Polska, 
Cardif ADM 100%  
PAUF 40%  
(60% Poczta Polska)

PORTUGAL
Cardif Branches*

ROMANIA
Cardif Asigurari 100% 
Cardif Branches*

RUSSIA
Cardif Insurance 100%

SLOVAKIA
Cardif Slovakia 100%

SPAIN
Cardif Branches*

SWEDEN
Cardif Nordic 100% 
Cardif Försäkring 
Cardif Livförsäkring

SWITZERLAND
Cardif Branches*

TURKEY
Cardif Hayat 100% 
Cardif Sigorta 100%

UKRAINE
Cardif Life 100% 
Cardif 100%

UNITED KINGDOM
Cardif Pinnacle Insurance Holdings 99% 
Pinnacle Insurance 
Financial Telemarketing Services

CHINA 
Representative of�ces

INDIA
SBI Life 26% 
(74% State Bank of India)

JAPAN
Cardif Branches*

SOUTH KOREA
SH&C Life Insurance 50% 
(50% Shinhan Group)

TAÏWAN
Cardif Branches*

THAILAND
Thai Cardif Life Assurance  
25% (50% Thai Life Group)

VIETNAM
Vietcombank-Cardif  
Life Insurance 43% 
(45% Vietcombank, 
12% South East Asia Bank)

�B�T�J�B

ARGENTINA
Cardif Seguros 100% 
Cardif Servicios 100%

BRAZIL
Cardif Do Brasil  
Vida E Previdência 100% 
Cardif Do Brasil  
Seguros E Garantias 100% 
Luizaseg 50%  
(50% Magazine Luiza) 
Cardif Capitalizacão 

CANADA
Branches* 
Cardif Services 100% 
Ces sociétés vont être supprimées

CHILI
Cardif Vida 100% 
Cardif Generales 100% 
Cardif Servicios 100% 
Cardif Extensión de Garantía 100%

COLOMBIA
Cardif Colombia Seguros  
Generales 100% 
Cardif Colombia Servicios 100%

MEXICO
Cardif Mexico  
Seguros De Vida 100% 
Cardif Mexico Generales 100% 
Cardif Servicios 100%

PERU
Cardif Del Perú 100% 
Cardif Servicios 100%

UNITED STATES
Cardif Holdings 100% 
Cardif Life Insurance 
Cardif Property & Casualty  
Cardif Services

�B�N�F�S�J�D�B�T
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�J�o�u�f�s�o�b�u�j�p�o�b�m�!�!
�P�q�f�s�b�u�j�p�o�t

�F�V�S�P�Q�F�!�B�O�E�!�B�G�S�J�D�B

BELGIUM 
�D�i�s�j�t�u�p�q�i�f�!�E�f�!�M�P�O�H�V�F�W�J�M�M�F

Chaussée de Mons, 1424
1070 Anderlecht
Tel.: +32 2 528 00 00
Fax : +32 2 528 00 01

ALGERIA 
�G�s�b�o�Ž�p�j�t�.�Y�b�w�j�f�s�!�I�V�T�T�F�O�P�U�!

57, rue Abri Arezki  
Sidi yahia Hydra
16035 Alger
Tel.: +213 021 48 26 63
Fax : +213 021 48 19 07

AUSTRIA
�X�p�m�g�h�b�o�h�!�U�S�P�F�E�I�B�I�O

Rotenturmstrasse 16-18
A-1010 Vienne
Tel.: +43 1 533 98 78
Fax : +43 1 533 98 78 40

BULGARIA
�N�b�s�j�p�!�L�P�T�U�P�W

2 Tzar Osvoboditel Blvd
So�a, 1000
Tel.: +359 2 921 85 39
Fax : +359 2 921 86 25

BELGIUM 
�H�v�z�!�N�F�Z�T�L�F�O�T

Chaussée de Mons, 1424
1070 Anderlecht
Tel.: +32 2 528 00 00
Fax : +32 2 528 00 01

GERMANY
�E�b�w�j�e�!�G�V�S�U�X�•�O�H�M�F�S

Friolzheimer Strasse 6
D-70499 Stuttgart
Tel.: +49 7 11 8 20 55-0
Fax : +49 7 11 8 20 55-499

UKRAINE
�P�m�f�h�!�S�P�N�B�O�F�O�L�P

8, Illinska Str., 
Kiev 
Tel.: +38 044 428 61 61

TURKEY
�Z�j�m�n�b�{�!�Z�J�M�E�J�[

Askerocagi Caddesi
Suzer Plaza Kat: 15 
Elmadag, 34367, 
Sisli - Istanbul
Tel. : +90 212 393 30 00

DENMARK
�K�b�o�!�Q�F�E�F�S�T�F�O

Bredgade 56, 2
1260 København K
Tel. : +45 31 22 43 89

CROATIA
�B�o�b�!�J�W�B�O�D�J�D

Ivana Lucica 2A,
10 000 Zagreb,
Tel.: +385 1 5393 100
Fax: +385 1 5393 111

IRELAND
�E�f�s�f�l�!�D�S�V�N�N�Z

5, rue Georges Dock
IFSC Dublin 1
Tel. : +35 3 1 612 53 80
Fax : +35 3 1 612 53 83

ITALY
�J�t�b�c�f�m�m�b�!�G�V�N�B�H�B�M�M�J

Largo Toscanini, 1
(Angolo Piazza San Babila)
20122 Milan
Tel.: +39 02 77 22 41
Fax : +39 02 76 00 81 49

ITALY
�G�j�m�j�q�q�p�!�O�P�C�J�M�F

Largo Toscanini, 1
(Angolo Piazza San Babila)
20122 Milan
Tel.: +39 02 77 22 41
Fax : +39 02 76 00 81 49

HUNGARY
�C�f�o�k�b�n�j�o�!�L�B�M�M�B�Z

Korhaz u. 6-12
H – 1033 Budapest
Tel.: +36 1 430 2300
Fax : +36 1 430 2301

LUXEMBOURG
�G�b�c�s�j�d�f�!�C�B�H�O�F

33, rue de Gasperich
BP 691
L-2016 Luxembourg  
Tel.: +352 26 21 41
Fax : +352 26 214 9371

NORWAY
�E�b�h�!�N�F�W�P�M�E

Fornebuveien 7
PB413
1327 Lysaker,
Tel. : +47 67 10 90 40
Fax : +47 67 10 90 41

POLAND
�K�b�o�.�F�n�f�s�z�l�!�S�P�T�D�J�T�[�F�X�T�L�J�!

UI. Nowogrodzka, 11
00-513 Varsovie
Tel. : +48 22 529 01 23
Fax : +48 22 529 01 11

SWEDEN
�K�b�o�!�E�f�!�H�F�F�S

Mölndalsvägen 93 
Second Flor
40022 Göteborg
Tel. : +46 0 31 70 798 70 
Fax : +46 0 31 70 798 79

SWITZERLAND
�S�b�g�g�b�f�m�!�N�B�J�B�O�J

Seehof Strasse 6
Postfach
CH - 8024 Zürich
Tel.: +41 43 268 82 10
Fax : +41 43 268 82 20

SLOVAKIA
�Q�f�u�f�s�!�E�V�E�B�L

Bratislava Business Centrum V 
Plynarendska 7 / C
821 09 Bratislava
Tel.: +421 2 58 24 00 11 
Fax: +421 1 58 24 00 19

RUSSIA
�L�p�o�t�u�b�o�u�j�o�!�L�P�[�M�P�W

Ul. Timiryazevskaya 1,
127422 Moscou
Tel.: +7 495 661 44 85
Fax: +7 495 661 44 87

PORTUGAL
�N�j�h�v�f�m�!�S�J�C�F�J�S�P

Av.5 de Outubro,
N°206 – 6° Piso
1050-065 Lisbonne
Tel.: +351 21 382 55 40
Fax : +351 21 382 55 44

ROMANIA
�D�b�s�n�f�o�!�C�B�I�S�J�N

Bulevardul Dacia 153-155
2nd Distrik
Bucarest
Tel.: +40 31 226 1111
Fax : +40 31 226 1100

CZECH REPUBLIC
�[�e�f�o�f�l�!�K�B�S�P�T

Na Rybniècku 
Center 1329/5
120 00 Prague 2
Tel.: +420 2 96 368 888 
Fax : +421 2 96 368 880

UNITED KINGDOM
�Q�b�v�m�!�H�M�F�O

Pinnacle House A1,  
Barnet Way - Borehamwood
Hertfordshire WD6 2XX
Tel.: +44 208 207 90 00
Fax : +44 208 953 62 22

NETHERLANDS
�D�f�f�t�!�E�f�!�K�P�O�H

Hoevestein 28
4903 SC Oosterhout
Tel.: +31 162 486 000
Fax : +31 162 486 001

SPAIN
�J�h�o�b�d�j�p�!�T�B�J�O�[�!�E�f�!�N�F�E�S�B�O�P

C/Julián Camarillo, 
21A-4° Planta
28037 Madrid
Tel.: +34 91 590 30 01
Fax : +34 91 590 30 07
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�B�N�F�S�J�D�B�T

�+�!�K�p�j�o�u�!�W�f�o�u�v�s�f�t�!�J�o�t�v�s�b�o�d�f�!�D�p�n�q�b�o�j�f�t

BRAZIL
�B�m�f�y�b�o�e�s�f�!�C�P�D�D�J�B

Rua Campos Bicudo,  
98  4° andar   
04536 - 010 São Paulo – SP
Tel.: +55 11 22 46 9002
Fax : +55 11 22 46 9077

CANADA
�N�b�o�o�z�!�N�J�M�M�P�S

36 York Mills Road,
Suite 500 P.O. Box 300
Toronto ON Canada M2P 2E9
Tel. : +14 16 2253800
Fax : +14 16 2256512

BRAZIL
�M�v�j�t�.�G�f�m�j�q�f�!�D�P�[�B�D

LUIZASEG*
Rua Campos Bicudo, 98 
4°andar 
04536-010 São Paulo – SP
Tel. : +55 11 2246 9035
Fax : +55 11 2246 9098

ARGENTINA
�H�v�t�u�b�w�p�!�D�J�D�J�O�F�M�M�J

Av. Alicia Moreau de Justo
170 Piso 31107  
Capital Federal Buenos Aires
Tel.: +54 1 14 316 42 00
Fax : +54 1 14 316 42 41

UNITED STATES
�N�b�o�o�z�!�N�J�M�M�P�S

Cardif Holdings, Inc.  
14000 SW 119th Avenue 
Suite 207 Miami, FL 33186
Tel.: +1 305 234 1771 
Fax : +1 305 234 1774

COLOMBIA
�K�p�s�h�f�!�I�F�S�O�B�O�E�F�[

World Trade Center 
Calle 113 N°7 – 80 Piso 11 
Bogota
Tel. : +571 6386452
Fax : +571 6211565

MEXICO
�D�m�b�v�e�j�p�!�P�S�F�M�M�B�O�B

Paseo de las Palmas 425
Piso 5
Lomas de Chapultepec
11000 Mexique, D.F.
Tel.: +52 55 22 82 22 21
Fax : +52 55 22 82 20 01

CHILI
�G�s�b�o�d�j�t�d�p�!�W�B�M�F�O�[�V�F�M�B

Vitacura 2670. Piso 14
Las Condes
Santiago
Tel.: +56 2 370 48 00
Fax : +56 2 370 48 77

PERU
�C�f�o�k�b�n�j�o�!�R�V�J�K�B�O�E�S�J�B

Avenida Canaval y Moreyra
380 Piso 11
San Isidro
Lima, 27
Tel.: +511 615 1700
Fax : +511 615 1721

�B�T�J�B

CHINA
�Q�j�o�h�!�I�V�B�O�H

Unit 2611, 26/F Shanghai  
World Financial Centre,
N° 100 Century Av., Pudong
Shanghai China 200120
Tel. : +86(21)6877 5258
Fax : +86(21)6877 5206 

TAIWAN
�C�f�o�!�O�H�!

18th Floor
No 270, Chung Hsiao E.Rd
Sec. 4
106, Taipei
Tel.: +886 2 6636 3456
Fax : +886 2 8771 7810

INDIA
�V�t�!�S�P�Z

SBI Life*
2nd Floor Turner Morrison
Building
G.N. Vaidya Marg.
Fort Mumbai 400023
Tel. : +91 22 56 39 20 11 
Fax : +91 22 56 39 20 12 

SOUTH KOREA
�I�f�s�w�•�!�H�J�S�B�V�E�P�O

SH&C*  
Seoul City Tower Bldg   
4th Floor  581 Namdaemunro 5-ga
Jung-gu, Séoul 100 083
Tel.: +822 37 88 88 07
Fax : +822 37 88 88 08

THAILAND
�W�j�t�j�e�i�/�!�U�B�O�H�L�B�O�B�O�H�O�V�L�V�M

THAI CARDIF LIFE INSURANCE CO*
36/11, 36/59-62 PS Tower,
G and 18th Floor,
Sukhumvit 21 Road,
North-Klongtoey Wattana,
Bangkok 10110
Tel.: +66 0 2645 8500
Fax : +66 0 2645 8585

JAPAN
�K�v�o�!�B�P�L�J

9th Floor Infoss Tower
20-1 Sakuragaoka-cho,
Shibuya-ku
Tokyo 150-0031
Tel.: +81 3 6415 6340
Fax : +81 3 6415 6346

VIETNAM
�N�j�d�i�f�m�!�E�J�F�O�O�B�S�E

VCLI* 
Opera Business Centre
8th Floor, suite 803
60 Ly Thai To Street
Hanoi - Vietnam
Tel.: +84 4 39 36 85 07
Fax : +84 4 39 36 73 75 
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�D�b�s�e�j�g�!�O�f�u�x�p�s�l�!�!
�j�o�!�G�s�b�o�d�f
CENTRAL-EASTERN FRANCE
Regional Of�ces
Christophe Vanhuyse 

�B�O�O�F�D�Z
Centre Atria
1, avenue Berthollet
74000 Annecy
Tél.: 04 50 45 49 48
Fax : 04 50 45 44 73

�E�J�K�P�O
Thierry Roux
19, rue du Château
BP 31195
21011 Dijon Cedex
Tél.: 03 80 44 16 80
Fax : 03 80 50 11 45

�H�S�F�O�P�C�M�F
Georges Ferrandez
2, rue Vauban
38031 Grenoble Cedex 1
Tél.: 04 76 86 38 80
Fax : 04 76 86 38 81

�M�Z�P�O
Michel Pertet
5, place Kléber
69006 Lyon
Tél.: 04 72 74 18 18
Fax : 04 72 74 18 20

NORTHEAST FRANCE
Regional Of�ces
Emile Moreau

�M�J�M�M�F
Olivier Ledrole
60, rue Nationale
BP 475
59021 Lille Cedex
Tél.: 03 20 15 12 56
Fax : 03 20 74 80 18

�O�B�O�D�Z
34, rue Stanislas
54042 Nancy Cedex
Tél.: 03 83 36 31 20
Fax : 03 83 36 31 29

�S�F�J�N�T
2, rue Carnot
BP 280
51060 Reims Cedex
Tél.: 03 26 04 79 70
Fax : 03 26 04 79 75

�S�P�V�F�O
47, rue Fossés-Louis-VIII
76012 Rouen Cedex
Tél.: 02 32 76 06 26
Fax : 02 32 76 06 33

�T�U�S�B�T�C�P�V�S�H
Emile Moreau
20, place de Broglie
BP 10004
67083 Strasbourg Cedex
Tél.: 03 88 52 15 00
Fax : 03 88 25 12 63

WESTERN FRANCE
Regional Of�ces
Lucien Le Borgne

�C�S�F�T�U
4, place de la Liberté
29200 Brest
Tél.: 02 98 46 57 58
Fax : 02 98 44 13 50

�M�B�!�S�P�D�I�F�M�M�F
22, rue de l’Ouvrage-à-Cornes
BP 87
17004 La Rochelle Cedex 1
Tél.: 05 46 41 31 82
Fax : 05 46 41 07 89

�M�F�!�N�B�O�T
Francis Sionneau
Novaxis 2
2, allée des Gémeaux
72019 Le Mans Cedex
Tél.: 02 43 57 72 80
Fax : 02 43 28 97 48

�O�B�O�U�F�T
Pierre Orval
2 ter, place Graslin
BP 31216
44012 Nantes Cedex 1
Tél.: 02 51 84 98 20
Fax : 02 40 69 24 80

�S�F�O�O�F�T
Jean-Marie Bolher
9, place du Parlement de Bretagne
CS 96426
35064 Rennes Cedex
Tél.: 02 99 78 57 00
Fax : 02 99 79 76 13

GREATER PARIS
Regional Of�ces
Marianne Granger

41, av. de Friedland
BP 366
75367 Paris Cedex 08
Tél.: 01 53 53 88 88
Fax : 01 53 53 88 99

SOUTHEAST FRANCE
Regional Of�ces
Franck Jaillet

�N�B�S�T�F�J�M�M�F
24, cours Pierre-Puget
13291 Marseille Cedex 06
Tél.: 04 96 11 30 00
Fax : 04 96 11 30 01

�N�P�O�U�Q�F�M�M�J�F�S
Roger Clavel
9, bd Sarrail
34061 Montpellier Cedex 02
Tél.: 04 67 60 06 60
Fax : 04 67 60 06 67

�O�J�D�F
Gilles Fraselle
45, Promenade-des-Anglais
06045 Nice Cedex 1
Tél.: 04 92 15 23 50
Fax : 04 92 15 23 60

SOUTHWEST FRANCE
Regional Of�ces
Alain Langaud

�C�B�Z�P�O�O�F
Jean-Jacques Mailharro
28, rue Lormand
64105 Bayonne Cedex
Tél.: 05 59 59 74 93
Fax : 05 59 25 52 36

�C�P�S�E�F�B�V�Y
Christine Grisel Lagleyze
34, allées d’Orléans
BP 561
33005 Bordeaux Cedex
Tél.: 05 56 79 89 89
Fax : 05 56 79 89 87

�M�J�N�P�H�F�T
49, avenue Garibaldi
Le Concorde
87000 Limoges
Tél.: 05 55 12 13 80
Fax : 05 55 12 13 81

�U�P�V�M�P�V�T�F
Bertrand de Courrèges d’Agnos
6, place du Président-Wilson
BP 604
31001 Toulouse Cedex
Tél.: 05 62 30 17 00
Fax : 05 62 30 17 01
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�I�f�b�e�!�P�g�g�j�d�f
1, boulevard Haussmann
75009 Paris

�P�g�g�j�d�f�t
4, rue des Frères Caudron
92858 Rueil-Malmaison Cedex - France
www.assurance.bnpparibas.com

382 983 922 RCS PARIS
French Compagny with an issued capital of EUR 861 270 672
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