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��D 1HW�LQWHUHVW�LQFRPH� � 

��E &RPPLVVLRQ�LQFRPH�DQG�H[SHQVH� � 

��F 2SHUDWLQJ�H[SHQVH� � 

��G &RUSRUDWH�LQFRPH�WD[� � 

�� 127(6�72�7+(�%$/$1&(�6+((7��$7����'(&(0%(5������ �� 

��D &UHGLW�LQVWLWXWLRQV� �� 

��E /RDQV�DQG�DGYDQFHV�WR�FXVWRPHUV� �� 

��F 2WKHU�DVVHWV�DQG�OLDELOLWLHV� �� 

��G $FFUXDOV�DQG�SUHSD\PHQWV� �� 

��H 'HEW�VHFXULWLHV� �� 

��I 6XERUGLQDWHG�GHEW� �� 

�� $'',7,21$/�,1)250$7,21� �� 

��D &KDQJH�LQ�VKDUH�FDSLWDO��LQ�HXURV�� �� 

��E &KDQJH�LQ�HTXLW\� �� 

��F 1RWLRQDO�DPRXQW�RI�ILQDQFLDO�LQVWUXPHQWV� �� 

��G 1RWHV�WR�WKH�VWDWHPHQW�RI�RII�EDODQFH�VKHHW�LWHPV� �� 

��H 0DWXULW\�RI�DVVHWV�DQG�OLDELOLWLHV� �� 
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,1&20(�67$7(0(17�)25�7+(�<($5�(1'('����'(&(0%(5������� ������� ��	�
������������������� ����� ��	 ����� �������
Interest income �� ! 28,526,821 - 

Interest expense �� ! (15,165,367) (35) 

Income from variable-income securities   

Commission income �� " 1,900,000 - 

Commission expense �� " (1,492,930) (29) 

Gains or losses on trading securities 170,387 - 

Gains or losses on investment securities - - 

Other banking income 1  

Other banking expenses (920) - 

#%$'&)(+*,#%-/. #�01. #�2%3546$ 7�8:9 ;�8�<:9 ;�;=7 > ?�@�A
Salary costs - - 

Other administrative expenses �� B (1,096,263) (6,536) 

Depreciation, amortisation and impairment of property, plant and equipment and 
intangible assets - - 

0DC�3FEGEH3DI+$�C+*�&J. #/0K. #�2%3,4L$ 7�M:9 NPO'7P9 <�M�N > ?:9 ?�Q�Q:A
Provisions for credit risks -  

3DIG$GC+*�&'. #�0K. #�2%354L$ 7�M:9 NPO'7P9 <�M�N > ?:9 ?�Q�Q:A
Net charge to special tax regulated reserves   

Gains or losses on disposals of long-term investments   

IGC%$JR &S*%TU. #�2%3,4L$ 7�M:9 NPO'7P9 <�M�N > ?:9 ?�Q�Q:A
Exceptional items   

Corporate income tax �� V (2,876,469)  

#%$'&W. #�2%3546$ ;:9 ;�?:@�9 M�@�; > ?:9 ?�Q�Q:A
 



 - 4 - 

%$/$1&(�6+((7�$7����'(&(0%(5������� ������� ��	�
������������������� ����� ��	 ����� �������
*�EGE�$'&SE
Cash and balances with central banks and post offices   

Treasury bills and money-market instruments - - 

Loans and advances to credit institutions X�Y Z 217,497,385 23,995,427 

Loan and advances to customers X�Y [ 1,454,136,182 - 

Bonds and other fixed-income instruments - - 

Equities and other variable-income securities - - 

Investments in non-consolidated undertakings and equity securities held for long-
term investment   

Other participating interests   

Finance leases and hire purchase contracts   

Intangible assets - - 

Property, plant and equipment - - 

Treasury shares   

Other assets X�Y \ - - 

Prepaid expenses and accrued income X�Y ] 97,075,541 - 

&=3F&S*5^D*�EGE%$'&=E 7�9 <�?�N:9 <�Q�;:9 7�Q�< M�8�9 ;�;:@�9 O:M�<
^:. *,(/. ^S. &'. $JE)*,#%_)E%`+*5C%$G`�3D^=_%$GCGE�a�$+bDc�. &�d
e:f gFh/f eSf iPf j/k
Due to central banks and post offices   

Due to credit institutions X�Y Z 646,760,069 - 

Due to customers X�Y [ - - 

Debt securities X�Y l 1,019,664,384  

Other liabilities X�Y \ 2,696,492 - 

Accrued expenses and deferred income X�Y ] 404,888 1,953 

Provisions for contingencies and charges - - 

Subordinated debt X�Y m 65,224,542  

&=3F&S*5^n^S. *,(/. ^:. &J. $'E 7�9 <�8�OS9 <:@�Q:9 8�<:@ 7P9 ;:@�8
j%o,p+f i=q r Y [s't !�u vwB�!�x:y z !�{ r Y Z |�}P~ �P}:��~ ����� |�}�~ ��}:��~ �����
� V�V�y z y �P�:!�{�x=!Py VP� y �6B�!�x:y z !�{
� v��PvPu���vP� � �
� v�z !�y �:v�Vwv�!�u ��y ����� � }:��~ ��|J��� � �:� ~ � |:��

 Net income for the year 9,965,259 (6,600) 

&=3F&S*5^n$+bDc/. &�d 8�8:9 ;�@�N:9 <�8�M M�8�9 ;�;�8:9 O:<�8
&=3F&S*5^n^S. *,(/. ^:. &J. $'E)*,#�_�$JbDc/. &�d 7�9 <�?�N:9 <�Q�;:9 7�Q�< M�8�9 ;�;:@�9 O:M�<

 3�� � R ���=� �'�����w�=�������G� � �:�L� ����� ��	 ����� �������
2%�'����� � �L�=��� �n�J�  :�=�
Financing commitments    
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Guarantee commitments    

Securities commitments -  

2%�'����� � �L�=��� ��¡ �:���=�  ��:¢
  

Financing commitments    

Guarantee commitments 1,528,703,052  

Securities commitments   
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��� 6LJQLILFDQW�HYHQWV�RI�WKH�\HDU��
�
 
BNP Pa r iba s  Pu b lic Sector  SCF (h erein a fter  th e Com pa n y) wa s  a u th or is ed  a s  a  fin a n ce com pa n y by 
th e Com ité des  Eta b lis s em en ts  de Créd it  et  d es  En trepr is es  d 'In ves t is s em en t  (CECEI) on  3 0  
J a n u a ry 20 09 . 
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��� 6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
 
 
7KH� &RPSDQ\� SUHSDUHV� LWV� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� )UHQFK� JHQHUDOO\� DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV�IRU�ILQDQFH�FRPSDQLHV���
�
XVLQJ�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��
�
�
/RDQV�DQG�DGYDQFHV�WR�FUHGLW�LQVWLWXWLRQV�DQG�FXVWRPHUV��
 

Loa n s  a n d  a dva n ces  to cred it  in s t it u t ion s  com pr is e a ll loa n s  a n d  oth er  receiva b les  a r is in g from  
in terb a n k  t ra n s a ct ion s  with  cred it  in s t it u t ion s . Th ey a re b roken  down  in to dem a n d  a ccou n ts  a n d  
term  a ccou n ts . 

Loa n s  a n d  a dva n ces  to cu s tom ers  m a in ly com pr is e export  cred it s  a n d  loa n s  to fin a n cia l cu s tom ers  
gu a ra n teed  by p u b lic en t it ies . Th ey a re b roken  down  in to com m ercia l loa n s  a n d  oth er  loa n s  a n d  
a dva n ces . 

Loa n s  a n d a dva n ces  to cred it  in s t it u t ion s  a n d  cu s tom ers  a re recogn is ed  on  th e ba la n ce s h eet  a t  
th eir  fa ce va lu e p lu s  a ccru ed  in teres t . 

Prem iu m s / d is cou n t s  corres pon d in g to th e d ifferen ce between  th e face va lu e a n d th e p u rch a se 
pr ice a re deferred  over  th e rem a in in g term  of th e loa n s  or a dva n ces  on  a  s t ra igh t -lin e ba s is . 

�
�
'HEW�VHFXULWLHV�
 
Deb t  s ecu r it ies  a re p res en ted  by type. Th ey m a in ly com pris e covered  bon d s .  

Accru ed  in teres t  on  th ese s ecu r it ies  is  recogn is ed  in  th e ba la n ce s h eet  u n der  th e h ea d in g a ccru ed  
in teres t  pa ya b le with  a  corres pon d in g a m ou n t  recogn is ed  in  p rofit  or  los s . 

Is s u e or  redem pt ion  p rem iu m s  a n d  is s u a n ce expen s es  a re deferred  over  th e term  of th e s ecu r it ies  
on  a  s t ra igh t -lin e ba s is . 

 

�
'XH�WR�FUHGLW�LQVWLWXWLRQV�
 

Am ou n ts  d u e to cred it  in s t itu t ion s  a re p res en ted  a ccord in g to th eir  in it ia l m a tu r ity or t h eir  n a tu re: 
s igh t  a ccou n ts  or  term  a ccou n ts  for  credit  in s t itu t ion s . Accru ed  in teres t  is  recogn is ed  on  th e 
ba la n ce s h eet  u n der  th e h ea d in g a ccru ed in teres t  pa ya b le. 
�
�
'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�
 
Com m itm en ts  on  der iva t ive fin a n cia l in s t ru m en t s  a re con t ra cted  on  va r iou s  m a rkets  for m icro or  
m a cro h edgin g a s s ets  or  lia b ilit ies  or  for  t ra d in g p u rpos es . 

Th ey a re recogn is ed  a s  off-ba la n ce s h eet  item s  a t  th eir  n om in a l a m ou n t . Th eir  a ccou n t in g 
t rea tm en t  depen ds  on  th eir  p u rpos e. 

 

¾ 'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�KHOG�IRU�KHGJLQJ�SXUSRVHV��
 
In com e a n d  expen s es  on  der iva t ive fin a n cia l in s t ru m en ts  h eld  for  h edgin g p u rpos es , a lloca ted a t  
in cept ion  to a n  item  or  h om ogen eou s  pool of iden t ified  item s , a re recogn is ed  in  p rofit  or  los s  
s ym m etr ica lly with  th e in com e a n d  expen s e on  th e h edged  item s  a n d  u n der  th e s a m e a ccou n t in g 
h ea d in g. 
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In com e a n d  expen s es  on  der iva t ive fin a n cia l in s t ru m en ts  h eld  to h edge a  s t ru ctu ra l expos u re to 
in teres t  ra te r is k  a re recogn is ed  in  p rofit  or  los s  on  a n  a ccru a l b a s is .  

�
&RUSRUDWH�LQFRPH�WD[�
 
Corpora te in com e ta x con s t itu tes  a  ch a rge for  th e per iod  to wh ich  th e in com e a n d  expen s es  rela te, 
rega rd les s  of th eir  a ctu a l da te of pa ym en t .  

 
5HFRJQLWLRQ�RI�LQFRPH�DQG�H[SHQVH�
 
In teres t  in com e a n d  com m is s ion  in com e t rea ted  a s  in teres t  in com e is  recogn is ed  on  a n  a ccru a l 
ba s is . Com m is s ion  in com e t rea ted  a s  in teres t  in com e in clu des  va r iou s  fees  received  wh en  th ey 
form  pa rt  of th e rem u n era t ion  on  a  loa n . 

Fees  received  in  con s idera t ion  for  s ervices  p rovided  a re recogn is ed wh en  ea rn ed. 

 
7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQF\�
 
Receiva b les , pa ya b les  a n d off-ba la n ce s h eet  item s  den om in a ted  in  foreign  cu r ren cies  a re va lu ed  a t  
th e yea r-en d  exch a n ge ra te. 

An y t ra n s la t ion  d ifferen ces  on  th e repor t in g d a te a re recogn is ed  in  p rofit  or  los s , excep t  for  
fin a n cia l in s t ru m en ts  recorded  off-ba la n ce s h eet , wh ere t ra n s la t ion  d ifferen ces  a re h eld  on  a n  
a ccru a ls  a ccou n t . 

Foreign  cu rren cy in com e a n d  expen s es  a r is in g on  loa n s , bor rowin gs  a n d  off-b a la n ce s h eet  
t ra n s a ct ion s  a re recogn is ed  in  in com e a n d  exp en s e a ccou n ts  open ed  in  th e foreign  cu r ren cies  
con cern ed a n d  t ra n s la ted  a t  ea ch  m on th  en d. 

Th e m on th ly ga in  or los s  in  foreign  cu rren cy is  pa r t ly h edged  by th e m on th ly ga in  or  los s  
determ in ed  a ccord in g to IFRS. Foreign  exch a n ge ga in s  or los ses  on  th e u n h edged por t ion  a re 
recogn is ed  in  p rofit  or  los s .  

Foreign  cu rren cy in com e a n d  expen s es  a re recogn is ed  a t  th eir  equ iva len t  va lu e on  th e t ra n s a ct ion  
da te. 

 
 
*URXS�WD[�UHOLHI�
�
BNP Pa r iba s  Pu b lic Sector  SCF is  a  m em ber of th e Fren ch  ta x con s olid a t ion  grou p  h ea ded by BNP 
Pa r ib a s . 
Un der th e grou p  ta x relief a greem en t , corpora te ta x expen s e is  ca lcu la ted  by th e s u bs id ia ry a s  if 
grou p  ta x relief d id  n ot  a pp ly. 
Th e a m ou n t  ca lcu la ted , les s  a n y ta x cred its , is  du e to th e pa ren t  com pa n y, BNP Pa r iba s  SA. 
 
 
&RQVROLGDWLRQ�
�
Th e com pa n y’s  fin a n cia l s ta tem en ts  a re fu lly con s olida ted  in  th e fin a n cia l s ta tem en ts  of 
BNP Pa riba s  S.A. 
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��� 127(6�72�7+(�,1&20(�67$7(0(17�)25�7+(�
<($5�(1'('����'HFHPEHU������
 

� �$ � 1(7 � , 17(5(67 � ,1&20( �
 

In teres t  received  a n d pa id  on  fin a n cia l in s t ru m en ts  m ea s u red  a t  a m ort is ed  cos t  a n d  on  fin a n cia l 
in s t ru m en ts  m ea s u red  a t  fa ir  va lu e th a t  do n ot  m eet  th e defin it ion  of a  deriva t ive fin a n cia l 
in s t ru m en t  is  recogn is ed  u n der  in teres t  in com e a n d in teres t  expen s e. 
 
In teres t  in com e a n d  expen s e on  h edgin g in s t ru m en ts  is  recogn is ed  in  th e s a m e wa y a s  in t eres t  
in com e a n d  expen s e on  th e h edged  item .  
 
 £=¤J¤'¥ £=¤J¤'¦§ ¨U©�ª�«¬+® § ¨+¯'¬/°²± ©G³/´J±G¨J®J± § ¨+¯'¬/°²± ©G³�´+±+¨J®+±µ «¶±J·%¸ ¹�¸ ¨'®'¹¸ ¹ª'¹º¸ ¬%¨'® £ » ¦G¼S½ » ½'¦'¾ ¿ ¾ » À £G¼ » ¥SÁG½ Â ¿ À ¾+Ã
Demand accounts, loans and borrowings 2,817,785 (5,321,947)  (35) µ ªJ®=¹º¬/°²±+«�® £S¾ » ½J¤=¥ » ¤ À ½ Â Â Â
Demand accounts, loans and term accounts 
(1) 25,709,037    Ä�±GÅ'¹/®J±J¯+ª�«¸ ¹¸ ±=®

- (9,843,420)   
Covered bonds  (8,280,817)   
Subordinated debt  (1,562,604)   Æ%¬J¹¶ÇGÈ £=¦ » ¾+£=É » ¦'£+¼Ê¿¼:¾ » ¼=ÉS¾ » À É=½JÃ Â ¿ À ¾+Ã
(1) Including Ë/ÌSÍ+Î�Ï¶ÐSÑ+Ò:Ó:ÔGÕ:Ö�× Õ�Ø Ñ+Ù ÚG× Û+Õ�ÚSÜSÝ=ÐSÔGÕ:Û'Ú²Þ ÑSÓ:Ó:Ú=Ó�Ö+ÒSÚ�Ï Ñ�Ï�Ð:ÚWÏ × ß²× Õ�ÛWÖG× Ø Ø ÚGÙ Ú�Õ:Ý�Ú²àSÚSÏ á�Ú'Ú�ÕLÏ�Ð:Ú�Ð:ÚJÖ'ÛG× Õ:Û)Ñ=Ø+ÔHßWÔJÕJÒSÔ+Þ
USD entry and the hedging of its cancellation. 

 

� �% � &200,6 6 ,21 � , 1&20( �$1' � (; 3(16( �
 £=¤J¤'¥ £=¤J¤'¦§ ¨U©�ª�«¬+® § ¨+¯'¬/°²± ©G³/´J±G¨J®J± § ¨+¯'¬/°²± ©G³�´+±+¨J®+±â�ÇG¨�ã'¸ ¨Gä�Ç+¨+·²å�¸ ¨JÇ+¨G¯J¸ Ç+È:¹«¶ÇG¨'®JÇJ¯S¹¸ ¬%¨'® ¼ » ¥J¤'¤ » ¤'¤J¤ ¿º¼ » Á+¥'£ » ¥ À ¤JÃ
Securities transactions 1,900,000 (1,492,930) - (29) Æ%¬J¹¶ÇGÈ ¼ » ¥J¤'¤ » ¤'¤J¤ ¿º¼ » Á+¥'£ » ¥ À ¤JÃ Â
 
 

� �& � 23(5$7 ,1* � (;3(16( �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £=¤J¤'¦
æ ¹ç+±+«%ÇJ·/°è¸ ¨�¸ ®S¹«¶Ç=¹¸ éJ±)±S³/´J±+¨+®J±=®

(1,096,263) (6,536) 
Intermediaries’ remuneration (759,139) ê¶ëPì�í=î+ë�ï
Other external services (69,184)  
Taxes and duties other than on income (267,940)  Æ%¬J¹¶ÇGÈ ¿¼ » ¤=¥JÉ » £'É À Ã ¿¶É » ¾ À ÉJÃ
 

� �' � &25325$7( � , 1&20( � 7$; �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £=¤J¤'¦
Current income tax 2,876,469  Æ%¬J¹¶ÇGÈ £ » ¦'½JÉ » ÁGÉ'¥ Â
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��� 1RWHV�WR�WKH�EDODQFH�VKHHW��
DW����'HFHPEHU������
� �$ � &5(' ,7 � , 1 6 7 , 787 ,216 �
 
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
ð+¬GÇG¨'®)ÇG¨+·UÇ'·+é+ÇG¨+¯=±'® £+¼S½ » Á+¥'½ » À ¦'¾ £ ÀJ» ¥J¥S¾ » Á+£'½
Demand accounts 80,369,096 23,995,427 
Term accounts and loans 137,128,289  Æ%¬J¹¶ÇGÈ'È ¬GÇG¨'®HÇ+¨+·�ÇJ·JéGÇ+¨+¯'±=®)¹¬�¯+«¶±'·�¸ ¹F¸ ¨'®=¹¸ ¹�ª=¹¸ ¬%¨'® £+¼S½ » Á+¥'½ » À ¦'¾ £ ÀJ» ¥J¥S¾ » Á+£'½ñ òJó�ô õ:ö=÷ ò=øHù'ó:ó�úõ:û'ö�÷ ò+ü û=ú¶û=ýSü

 î=þ'þSì¶ÿ=ÿ��
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
Ä�±G´+¬+®�¸ ¹�®)ÇG¨+· Å+¬�««¬��²¸ ¨+ä+® ÉSÁ+É » ½'É'¤ » ¤=ÉJ¥ Â
Demand accounts 63  
Term borrowings 646,760,007  Æ%¬J¹¶ÇGÈS·�ªJ±�å«¬/° ¯J«±'·%¸ ¹F¸ ¨'®'¹¸ ¹�ª=¹¸ ¬%¨J® ÉSÁ+É » ½'É'¤ » ¤=ÉJ¥ Â
ñ òJó�ô õ:ö=÷ ò=øHù'ó:ó�úõ:û'ö�÷ ò+ü û=ú¶û=ýSü

 î���ì��Jë=ÿ
 

� �% � /2$16 � $1' � $'9$1&( 6 � 72 � &86720(56 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
ð+¬GÇG¨'®)ÇG¨+·UÇ'·+é+ÇG¨+¯=±'® ¼ » Á+¾=Á » ¼ À É » ¼S¦J£ Â
Other customer loans 1,454,136,182  Æ%¬J¹¶ÇGÈ'È ¬GÇG¨'®HÇ+¨+·�ÇJ·JéGÇ+¨+¯'±=®)¹¬�¯+ª'®=¹º¬/°²±G«�® ¼ » Á+¾=Á » ¼ À É » ¼S¦J£ñ òJó�ô õ:ö=÷ ò=øHù'ó:ó�úõ:û'ö�÷ ò+ü û=ú¶û=ýSü ��ì��:ë=í�ì	�
���
 

� �& � 27+(5 � $ 6 6(76 � $1' � / ,$% , / , 7 , ( 6 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
æ ¹ç+±+«FÈ ¸ Ç+Å�¸ È ¸ ¹º¸ ±=®

2,696,492 Æ%¬J¹¶ÇGÈ £ » ÉJ¥'É » Á+¥J£
 

� �' � $&&58$/6 � $1' � 35(3$<0(176 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
�±=éJÇGÈ ª+ÇS¹�¸ ¬�¨²¬Jå�¸ ¨=¹±+«¶±=®'¹F«¶ÇS¹¶±WÇG¨+·U¯+ª�««¶±G¨+¯��²·G±G«¸ é+Ç=¹¸ éJ±'®

49,172,691 �w¯J¯J«�ªJ±'· ¸ ¨+¯'¬/°�±
10,628,304 æ ¹ç+±+«%ÇJ¯=¯+«ªJÇGÈ ®HÇ+¨G· ´�«¶±G´JÇ��G°�±+¨J¹�®
37,274,545 ����� öJû�� û=ú ú¶û'öWó��+ùSú�øJû=ý î:ì����Jÿ�ì îJÿ��������� ú¶û � ù=÷ öWû�� � û=ò'ýSûSý îSþSì��PþJí�ì���þ
�Æ%¬J¹¶ÇGÈ'´�«¶±G´JÇ+¸ ·�±S³�´+±G¨'®+±=®)ÇG¨+·UÇJ¯'¯+«ªJ±J· ¸ ¨+¯'¬/°²±  "!$#	%&!�'�#�'�(�% Â

�w¯J¯J«�ªJ±'·U±S³�´G±+¨'®+±=®
404,887 1,953 Æ%¬J¹¶ÇGÈ:ÇJ¯'¯J«ª+±'·�±=³�´J±G¨J®+±S®HÇG¨+·è·G±=å¶±G«º«¶±J· ¸ ¨G¯=¬/°²± Á+¤SÁ » ¦=¦J½ ¼ » ¥=¾ À

 

� �( � '(%7 � 6(&85 ,7 , ( 6 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
âF¬�¨+·+® ¼ » ¤J¤'¤ » ¤J¤'¤ » ¤'¤J¤)wó�ó�úºõSû'ö�÷ òJü û=ú¶û=ýSü

19,664,384  Æ%¬J¹¶ÇGÈ ¼ » ¤G¼S¥ » ÉJÉSÁ » À ¦=Á Â
����� õSòJù�* � úü ÷ ý:û'ö�÷ ý:ý'õ:û � ú¶û�*�÷ õ�* î:ì����Jÿ�ì îJÿ��
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� �) � 68%25' ,1$7(' �'(%7 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
�±J·G±J±J°�ÇGÅ�È ±�®Gª/Å+¬%«·�¸ ¨JÇ=¹¶±J·U·+±GÅ'¹

65,000,000 �w¯J¯J«�ªJ±'· ¸ ¨'¹±+«¶±=®'¹
224,542  Æ%¬J¹¶ÇGÈ ÉS¾ » £J£:Á » ¾=Á+£ Â
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�
��� $GGLWLRQDO�LQIRUPDWLRQ�
� �$ � &+$1*( � , 1 � 6+$5( � &$3 , 7$/ � � , 1 � (8526 � �
 £'¤'¤J¥ £=¤J¤'¦
 + ªG°èÅ+±+«�¬Jå®�çJÇG«¶±=® ,/ÇG«é+Ç+È ª+± �L°�¬%ª�¨J¹ + ª�°èÅJ±+«�¬+å®GçJÇG«¶±'® ,/Ç+«éJÇGÈ ª+± �L°�¬%ª�¨J¹
æ ´J±G¨�¸ ¨+ä ÅJÇGÈ ÇG¨+¯=±

2,404,000 10 24,040,000 2,404,000 10 24,040,000 µ È ¬+®�¸ ¨+ä ÅJÇGÈ ÇG¨+¯'±
2,404,000 10 24,040,000 2,404,000 10 24,040,000 ©/Ç+«¨/¸ ¨+äG®�´J±G«/®Gç+Ç+«¶±

      
 

� �% � &+$1*( � , 1 � (48 ,7< �
 § ¨W¹ç+¬�ª'®'ÇG¨+·+®²¬+åF©�ªG«º¬+® À ¼.-¼S£�- £'¤J¤=¦ § ¨+¯J«±=Ç'®'±'® ÄF±+¯J«¶±'Ç=®+±S® À ¼.-¼S£�- £'¤J¤=¥©0/%ª�¸ ¹	� £SÁ » ¤SÁ+¤ ¿ Á+½'Ã £ À'» ¥'¥ À

Issue premiums    - 
Statutory reserve    - 
Other contractual reserves    - 
Special long-term capital gains reserve    - 
Other reserve    - 
Revaluation reserve    - 
Retained earnings (40) (7)  (47) 
Net income for the year (7) 9,965  9,959 ©0/%ª�¸ ¹	� £ À'» ¥'¥ À ¥ » ¥G¼S£ Â À'À'» ¥'¤'É

 
 

� �& � 127 ,21$/ � $02817 � 2) � ) ,1$1& ,$/ � , 1 6 7580(176 �
 
Th e n ot ion a l a m ou n t  of der iva t ive fin a n cia l in s t ru m en ts  is  s im p ly a n  in d ica t ion  of th e Com pa n y’s  
volu m e of a ct ivity in  th e fin a n cia l in s t ru m en ts  m a rket  a n d  does  n ot  reflect  th e m a rket  r is k  
a t ta ch ed  to th os e in s t ru m en ts . 
 

x Hedgin g por t folio:  § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
Currency derivatives 1,060,724,872 
Interest derivatives 1,479,563,970  Æ%¬J¹¶ÇGÈS¬+éJ±G« Â ¹çJ± Â ¯'¬%ª�¨'¹¶±G«%·�±+«º¸ é+ÇS¹�¸ é+±�å�¸ ¨+Ç+¨G¯J¸ Ç+ÈJ¸ ¨'®=¹�«ªG°²±G¨=¹�® £ » ¾'Á+¤ » £J¦'¦ » ¦SÁG£ Â
 

� �' � 127(6 � 72 � 7+( � 67$7(0(17 �2) �2) ) �%$/$1&( � 6+((7 � , 7(06 �
 § ¨U©�ª�«¬+® £'¤'¤J¥ £'¤'¤'¦
µ ªJ®=¹º¬/°²±+«�®

 
Coface 607,462,194  
Euler Hermes KreditVersi 228,368,811 
Export Credit Guarantee Department 49,340,734 
Export Import Bank of US 643,531,312 1 ªJÇG«¶ÇG¨'¹¶±'±)¯'¬/°U°è¸ ¹º°²±G¨'¹�®�«±'¯=±+¸ éG±'· ¼ » ¾+£'¦ » ½J¤ ÀJ» ¤=¾+£

�
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� �( � 0$785 ,7< �2) � $ 6 6 (76 � $1' � / ,$% , / , 7 , ( 6 �
 
 2 Ç=¹ªG«¸ ¹	�
§ ¨W¹�ç+¬%ª'®JÇG¨+·+®H¬GåF©�ªG«¬+® æ éJ±G«¨�¸ ä%ç'¹¹«¶Ç+¨J®'Ç+¯:¹�¸ ¬�¨'® 3 ¨G·G±+« À°�¬�¨=¹çJ® À °�¬%¨'¹�ç'®¹¬ ¼ �+±=ÇG« ¼ ¹º¬ ¾ �J±JÇG«�® æ éJ±G« ¾

�J±JÇ+«¶® Æ%¬+¹¶Ç+È
�54645©/Æ04
ð+¬GÇG¨'®)ÇG¨+·UÇ'·+é+ÇG¨+¯=±'®W¹¬U¯+«¶±J·%¸ ¹¸ ¨J®=¹¸ ¹�ª=¹¸ ¬%¨'® 7 %�#�!�%&8  �%�#� �'�' 9�#	%
8�! :�:�# 9&;� :�%�# (�'�' £+¼S½ » Á+¥'½

Demand accounts 80,369     
¦=¤ » À É=¥

Term accounts 332 90,955 3,017 22,369 20,455 
¼ À ½ » ¼S£'¦ð+¬GÇG¨'®)ÇG¨+·UÇ'·+é+ÇG¨+¯=±'®W¹¬U¯+ª'®'¹¬/°²±G«�® !�#�8�;�' ' 7 # (�%&8 8�'�%�#� �'"; 7 8�'�#<!�;�' (":
8�# 7 (� 

¼ » Á+¾=Á » ¼ À Éð�§ �LâD§ ð�§ Æ�§ ©
4
Ä5ª+±�¹¬U¯+«¶±J·%¸ ¹F¸ ¨J®=¹¸ ¹ª=¹�¸ ¬�¨'®

646,723 
Â ÉSÁ+É » ½'£ ÀÄ�±GÅ'¹/®J±J¯+ª�«¸ ¹¸ ±=®

1,000,000  
¼ » ¤J¤'¤ » ¤J¤'¤

45ª�Å+¬%«·%¸ ¨+ÇS¹±'·U·G±GÅ'¹
65,000 

ÉS¾ » ¤J¤=¤
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 )LYH�\HDU�ILQDQFLDO�VXPPDU\� �
 . ��$�==¡ �:� 8=7�> 7�M�> M�Q�Q�@ 8=7�> 7�M�> M�Q�Q�? 8=7�> 7�M�> M�Q�Q�< 8=7�> 7�M�> M�Q�Q�N 8=7�> 7�M�> M�Q�Q�;IJ���'� �¶� �'�6�P��?��:�S¡+�S�:¢
Share capital 40,000 40,000 40,000 24,040,000 24,040,000 
Number of shares in issue 4,000 4,000 4,000 2,404,000 2,404,000 
Number of convertible bonds in issue None None None None None 3A@��=¡ ���¶� �J���6�=�S¢�¡ ����==� � �6� �'¡'�¶���5?:���=¡
Net banking income(1) None None None (65) 13,937,991 
Income before tax, depreciation, amortisation and provisions (5,509) (5,941) (12,498) (6,600) 9,965,259 
Income taxes None None None None (2,876,469) 
Net income (5,509) (5,941) (12,498) (6,600) 9,965,259 
Total dividends None None None None 9,375,600 $'�S¡¶�=� ���:�B@��=¡'�'���=¡ �
Earnings after tax but before depreciation, amortisation and provisions (0.14) (0.15) (0.31) (0.00) 0.41 
Earnings per share (0.14) (0.15) (0.31) (0.00) 0.41 
Dividend per share None None None None 3.90 $+�B@=� ��?����L¢:��� �
Average number of employees during the year None None None None None 
Total payroll None None None None None 
Total benefits (social security, company benefit schemes) None None None None None 
 
(1) BNP Paribas Public Sector SCF became a finance company on 30 January 2009. 
 
 
 

 3URSRVHG�DSSURSULDWLRQ�RI������QHW�LQFRPH��LQ�HXURV�� �
�
 
4 æ 3  µ ©
Net income for the year 9,965,258.79 

Retained earnings - 46,526.92 

Total 9,918,731.87 
�C,6,6 æ ,65§ �DÆ�§ æ +
Transfer to reserves:  

- Statutory reserve 498,262.94 

- Special long-term capital gains reserve  

- Other reserves  

Dividends 9,375,600.00 

Retained earnings 44,868.93 Æ%¬J¹¶ÇGÈ
9,918,731.87 
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BNP PARIBAS PUBLIC SECTOR SCF 
 

 
STATUTORY AUDITORS’ REPORT ON THE 
FINANCIAL STATEMENTS  
 
�<HDU�HQGHG����'HFHPEHU�������
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�
3ULFHZDWHUKRXVH&RRSHUV�$XGLW� 0D]DUV�

 
63, rue de Villiers 

92208 Neuilly-sur-Seine Cedex 

Exaltis 
61, rue Henri Regnault 

92400 Courbevoie  
�
�
67$78725<�$8',7256¶�5(3257�21�7+(�
),1$1&,$/�67$7(0(176��
�
�<HDU�HQGHG����'HFHPEHU�������
 
DFE�G HIG HIJBKML�N�NPOML�J�Q�H�R J�O�G S�Q�G Q�OMSUTVQ�W�R G H�E�S�K6O�E�NUX�O	J�O�Y�O�S�L�Z\[CY�]�G O�S�L�H�^"L�N$_�S�L�OFG H�H�Y�N$]�G Q`O�E�NPa0L�N$Q�b�E�R J�Q�W�Y�J�W�NCJ�Q�]�G HI_�L�S$c�G ]�N$]�H�S�R N$R Z
K	S�LVO�E�NIb$S�Q�c�N$Q�G N$Q�b$NIS.K
TVQ�W�R G H�E\H�_�N$J�d�G Q�WBL�N$J�]�N$L�H�e�DFE�NPX�OMJ�O�Y�O�S�L�ZC[CY�]�G O�S�L�H�^"L�N$_�S�L�O0G Q�b$R Y�]�N$HFG Q�KMS�L�f\J�O�G S�Q\H�_�N$b�G K�G b�J�R R Z\L�N$g�Y�G L�N$]\h�Z
aiL�N$Q�b$E`R J.jkG Q`J�R R"J�Y�]�G O6L�N$_�S�L�O	H�l�jUE�N�OME�N$LPg�Y�J�R G KMG N$]mS�LPQ�S.OMl�J�Q�]mO�E�G HAG HA_�L�N�H�N�Q�OMN�]mh�N$R S$jnO�E�NCS�_�G Q�G S�Q`S�QoO�E�NIKMG Q�J�Q�b$G J�R�HMOMJ�O	N$f\N$Q�O	H�e
DFE�G HiG Q�KMS�L�foJ.OMG S�QBG Q�b$R Y�]�N$HiJ�QBN�p�_�R J�Q�J�O�S�L�Zq_�J�L�J�W�L�J�_�EB]�G H�b$Y�H<H�G Q�W5OME�NAJ�Y�]�G O�S�L�H�^"J�H�H�N�H<H�foN�Q�O�HiS.K&b$N$L�O�J�G QqH�G W�Q�G K�G b�J�Q�O&J�b�b$S�Y�Q�OMG Q�WCJ�Q�]
J�Y�]�G OMG Q�WofoJ�O	O	N$L�H<e"DFE�N$H<NqJ�H<H<N�H�H�foN$Q�OMHFjPN.L�NUb$S�Q�H�G ]�N.L�N$]mK�S�LIOME�NU_�Y�L�_�S�H�NqS�KVG H�H�Y�G Q�WoJ�Q�J�Y�]�G OVS�_�G Q�G S�Q�S�QmO�E�NCKMG Q�J�Q�b$G J�R�HMO�J.OMN�f\N$Q�O H
O	J�d�N$QoJ�HFJPjCE�S�R NIJ�Q�]`Q�S�O0O�Sq_�L�S$c�G ]�NPH<N$_�J�L�J�OMN5J�H<H�Y�L�J�Q�b�NPS�QoG Q�]�G c�G ]�Y�J�R�J�b�b$S�Y�Q�Oib�J�_�O�G S�Q�HFS�L5S�QoG Q�KMS�L�foJ.OMG S�QoO�J�d�N$QoS�Y�O	H�G ]�NIS�K&OME�N
K	G Q�J�Q�b�G J�R�HMO�J�O�N�foN$Q�OMH<e
DFE�G H\L�N$_�S�L�OCH�E�S�Y�R ]rh�N�L�N�J�]sG Qrb$S�Q.t�Y�Q�b�O�G S�QujUG O�E�l6J�Q�]rb$S�Q�H<OML�Y�N$]rG QsJ�b$b$S�L�]�J�Q�b$N\jCG O�E�l0aiL�N$Q�b�EsR J.jvJ�Q�]r_�L�S�K	N�H�H<G S�Q�J�RVJ�Y�]�G OMG Q�W
HMO�J�Q�]�J�L�]�H0J�_�_�R G b$J�h�R NFG QUaiL�J�Q�b$N$e
 
 
BNP PARIBAS PUBLIC SECTOR SCF 
1, boulevard Haussman 
75009 Paris 

To the Shareholders, 
 

,Q�FRPSOLDQFH�ZLWK�WKH�DVVLJQPHQW�HQWUXVWHG�WR�XV�E\�\RXU�6KDUHKROGHUV¶�0HHWLQJV��ZH�KHUHE\�UHSRUW�WR�\RX��IRU�WKH�
\HDU�HQGHG����'HFHPEHU�������RQ��

- the audit of the accompanying financial statements of BNP PARIBAS PUBLIC SECTOR 
SCF, 

- the justification of our assessments, 

- the specific verifications and information required by law. 

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��2XU�UROH�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�
ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW��
�
,���2SLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
 

We conducted our audit in accordance with professional standards applicable in France. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the annual financial statements are free of material misstatement. An audit consists of examining, on 
a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit 
also includes assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presentation of the financial statements. We believe 
that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements give a true and fair view of the company’s financial position 
and its assets and liabilities as at 31 December 2009, and of the results of its operations for the year 
then ended in accordance with the accounting rules and principles applicable in France. 

�
,,���-XVWLILFDWLRQ�RI�RXU�DVVHVVPHQWV�
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In accordance with the requirements of article L.823-9 of the French Commercial Code (&RGH�GH�
FRPPHUFH) relating to the justification of our assessments, we inform you that the assessments we 
made concerned the appropriateness of the accounting principles used as well as the reasonableness 
of the significant estimates made. 
 
These assessments were made in the context of our audit of the financial statements taken as a 
whole, and therefore contributed to the opinion we formed which is expressed in the first part of this 
report. 
 
,,,��6SHFLILF�YHULILFDWLRQV�DQG�LQIRUPDWLRQ�
 

We have also performed the specific verifications required by law, in accordance with professional 
standards applicable in France. 

We have no matters to report regarding: 

x the fair presentation and the conformity with the financial statements of the information 
given in the management report of the Board of Directors, and in the documents addressed to 
the shareholders with respect to the financial position and the financial statements. 

x the fair presentation of the information provided in accordance with the requirements of 
article L.225-102-1 of the French Commercial Code (&RGH� GH� FRPPHUFH) relating to  
remuneration and benefits granted to certain company officers and any other commitments 
made in their favour. We draw your attention to the reasons presented in the management 
report explaining that your company does not provide any information relating to 
remuneration and benefits granted by the controlling entity to corporate officers of your 
company who are not also corporate officers of the controlling entity. 

�
�1HXLOO\�VXU�6HLQH�DQG�&RXUEHYRLH�����$SULO�������

�
�

The Statutory Auditors 

�
PricewaterhouseCoopers Audit 

 
 
 
 

Patrice Morot 

 
 
 
 
 
 

Mazars  
 
 
 
 

Guillaume Potel 

�
 


