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This presentation and the information contained herein are provided for information
purposes only and may not be complete. It does not constitute an offer to sell or the
solicitation to buy any securities issued by Dexia or any entity of the Dexia Group.

This presentation may include future expectation and/or forward-looking statements and
assumptions related to the possible evolutions of business environment. By their very
nature, statements contained in this document involve inherent risks and uncertainties,
both general and specific, and risks exist that predictions, forecasts, projections and other
forward-looking statements will not be achieved. We caution readers not to place undue
reliance on these statements as a number of important factors could cause our actual
results to differ materially from the beliefs, plans, objectives, expectations, anticipations,
estimates and intentions expressed in such statements. Such important factors may
include, but are not limited to, general economic conditions, general competitive factors,
changes in the availability or costs of liquidity, general market conditions, changes in laws
and regulations (including accounting principles), changes in the policies of regulatory
authorities, changes in interest rates and/or exchange rates, and other factors not
specified herein. In any event, such forward-looking statements speak only as of the date
on which they are made, and Dexia does not undertake any obligation to update or revise

such statements as a result of new information, future events or otherwise. m
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Overview of Dexia

Supported by the States and refocused on the core

- EUR 6.0 bn capital increase underwritten by the - Public & Wholesale Banking (PWB)
Belgian and French States and by Dexia’s main - Public Finance, Project Finance, Corporates
shareholders - In core markets (France, Belgium, Italy, Iberia)
- Guarantee on Dexia’s new unsecured and other markets *
borrowings up to EUR 150 bn - Retail & Commercial Banking (RCB)
- Guarantee on FSA Financial Products assets - Retalil, Private and Commercial banking
- In Belgium, Luxembourg, Turkey and Slovakia
Capital structure of Dexia - Asset Management & Services (AMS)
as of March 31st, 2009 - Asset Management
Free Float epe - Insurance

26.78% 17.61%

- Investor Services (JV with RBC)

Employee

Holding
2 04% Communal
14.43%

- Group Center (GC)

- EUR 157bn bond portfolio in run-off
Arco - EUR 13bn Financial Products portfolio
13.94% - Treasury activities
- Other central functions
- FSAinsurance (currently being sold)

Ethias
5.04%

Three Blegian
Regions

5.73% Belgian Federal French
. (]

Gowvernment Government
5.73% 5.73%

*US & Canada, Mexico, Japan, Israel, Australia, UK, Switzerland, Sweden, Germany, CEE except Slovakia m
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Already Several Proposals by Regulators to Strengthen the

Banking Sector

Update on proposals

* High Level Experts Group, chaired by J. de Larosiere, reviewed the causes of
the crisis and made recommendations for the regulation & supervision of the
banking sector

* On the Belgian side, the first Lamfalussy proposed issues to be investigated
further, with details expected in June

 The EC announced an ambitious set of reforms on regulatory and supervisory
iIssues, with specific legislative measures expected in Autumn

[ 2008 ¢ 2009 : 2010 >
Dec.i2008 | * Feb. 23rd March 4th _ i Autumn :
8 Lamfalussy Lamfalussy Communication | AP 2nd | May 7th ! Specific
- c Group appointed preliminary from the G20 London [ pyblic Hearing ! legislative
o o By the Belgian 1 report European summit ! measures
= Minister of finance I I Cofnmission !
g 8 ' i !
1 \ !
= October 2008; February 25th : March 5
S de Larosiére; de Larosiére report : i
Group appointed; GHECEEEUE © 19/20th ;
By the European; E Hspnng H May 27th
Commission, European First set of
H Council proposals of the EC




Experts Reports Propose Similar Recommendations

Opportunities and constraints for Dexia

A large set of proposals...

e Capital, accounting and liquidity —
« Higher regulatory capital required Well capitalized bank
* New requirements for trading book positions
* Introduction of counter-cyclical capital buffers
* Introduction of leverage ratio backstop
* Liquidity regulation with a central importance...

*Exposed to low cyclical
businesses — Public Finance,
Retail Banking

eLimited market risks

* Increase of the scope of regulation
» Credit rating agencies, hedge funds...
 Derivatives trading: netting, clearing and CCP

* Reform of the macro-and micro-prudential supervision
» To be conducted at a global level
* With the creation of new structures...

Needed reduction of balance
sheet

*Required improvement of
maturity mismatch assets vs.
liabilities

* Risk management and governance
» Risk-based approach to remuneration
« Liquidity risk management to be enhanced...




Facing the Crisis with High and ‘Clean’ Solvency Ratios

0.8% Core Tier 1 ratio

Tier 1 ratio and core Tier 1 ratio - EUR 6.0bn capital increase

underwritten by the Belgian and
14.5% French States and by Dexia’s main
shareholders in Sept/Oct 2008

11.2% 11.4% 10.6% 10.7% = All impacts from the sale of FSA
Insurance and prudential consolidation
of Financial Products were taken into
account in 4Q08

= State Guarantee on Financial
Products, protecting Dexia’s solvency
against further FP losses

) . . .
31/03/08  30/06/08  30/09/08  31/12/08  31/03/09 Core capital contributes to 92% of

Tier 1 capital
Core capital Hybrid capital




Benefiting From the Low Cyeclicality of Dexia’s Core

Businesses

Low Cyclicality of PWB and RCB

Cost of risk PWB (bps)

7

1Q08 2Q08  3Q08  4Q08  1Q09

PWB: Public & Wholesale Banking
RCB: Retail & Commercial Banking

Expressed on average customer loans, incl. off balance sheet commitments for PWB

Cost of risk RCB (bps)

B Belgium&Lux. 403
Turkey
RCB 227
174
118 111
80
52
10 2 424 ST 18
’__—'_——'__ ‘- ‘-
1Q08 2008 3Q08 40Q08 10Q09
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Limited Constraints from Higher Capital Requirements for

Market Risks

Market risks to be further controlled

Weighted risks e Market RWAs: 2% Dexia RWAs

EUR bn
120.7 121.7
105.1 106.9

129.4

114.6

152.8 153.3
139.5 139.2

31/03/08 30/06/08

credit risks

30/09/08

market risks

31/12/08 31/03/09

M operational risks

e Decision to stop proprietary trading
activities in 3Q08

= Streamlining of group market activities
and enhanced centralized oversight

« VaR limits for remaining trading activities
divided by 2

e Increase in RWA in 4Q08 attributable to
the prudential consolidation of the
Financial Products portfolio




Significant Constraint of Balance Sheet Deleverage

Reduction of bond portfolios and loan production

Equity/Assets ratios — European banks Dexia’s deleverage under way

Total assets

6.0% ¢ oo EUR bn

Core Equity/Assets

Shareholders' Equity/Assets 5.1%

3.5% 3.4%

2.8% 2.6%
2.2%
1.8%

P o RS L S
& O & K 900 N> < J (,\\c;@ 31/12/08 31/03/09
PN

Data as of end-March 09 except for for SG and BNPP (end-Dec 08)




Continuous Efforts to Improve of Group Liquidity

Benefit of States guarantee

Current situation Next steps

= Further improvement of access to short term liquidity

EUR 26.2 bn IOng term issues at 27/05/09 e Revised |0ng term funding budget
RCB deposits increase in 1Q09: +EUR 3.5 bn
Additional decrease of draws on US liquidity lines

Two covered bonds issued in May by DMA and DKD

EUR 26.2 bn LT funds raised
as at 27/05/09

covered
bonds
18%
retail
placement
9%
private Gvt
placement guaranteed
7% 66%
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New Regulatory Environment: Opportunity or Constraint?

Conclusion

Altogether, Dexia is well armed to face the ongoing crisis within a new regulatory
environment

Seizing “opportunities” will become a question once and only if the group is well advanced
in the improvement of its balance sheet and liquidity situation

Dexia’s first priority is the implementation of its Transformation Plan, launched in
November 2008 with the following objectives:

- Priority given to core client franchises
- Improvement of the Group’s risk profile
- Adaptation of the cost base

1Q09 results highlighted Dexia’s resilience and its capacity to successfully lead its
Transformation Plan
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1Q09 Results — Back to Profitability

High resiliency in a challenging environment

PWB highlights in 1Q09
Quarterly group results + Slowdown of production and focus on core

EURm markets

-EUR 2bn production in 1Q09 (-82% yoy)
» Despite higher funding costs, PWB resilient
251 and profitable: EUR 198m net income in 1Q09
» Higher spreads in France, Belgium
» Reduction of costs, risk charge at 3bps

532
289

RCB highlights in 1Q09

1544 « EUR 3.5bn increase in deposits
e EUR 156m net income in 1Q09
* Improved margins in Belgium
» Best quarter ever in Turkey
-2,603 » Continuous control of costs in all countries
1Q08 2Q08 3Q08 4Q08 1Q09
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