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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 includes unaudited figures.

During its February 25, 2009 meeting, the Board examined the preliminary 2008 results. Final accounts will be
approved following validation by FSA auditors of all accounting operations linked to the split of Insurance and
Financial Products activities of FSA, due to be finalized prior to the closing of the deal with Assured Guaranty
and which are booked in December 2008 accounts. This validation will be given after the release of FSA
accounts, expected on March 12, 2009.

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.
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Dexia Group Profile

10.6% Tier 1 ratio after impact of the crisis and sale of FSA

Public & Wholesale J Retaill & Commercial Portfolios FSA Insurance
Banking (excl. FSA) Banking i in run-off sold

e EUR 2.5bnincome e EUR 2.7 bnincome e EUR 158 bn bonds = USD 425 bn

- 35% C/l ratio - 89% C/l ratio ‘| EUR115bnFP . (atend of 3Q 2008)
This results from: This results from: With following profile: With following impact:
- EUR 270 bn long- - EUR 69 bn stable ‘| = 99% of bond portfolio [: * EUR1,655mloss !

due to the sale of
FSA Insurance

term loans customer deposits I and 75% of Financial
outstanding e EUR 52 bn customer Products portfolio is

e EUR 55 bn loan off-balance sheet | investment grade . = Dexia now
Insensitive to FSA

production in 2008 assets, o/w ‘| = Cumulative | P&L
(EUR 19 bn in 2009 EUR 16 bn ; impairments of . hsurance e |
mainly in historic Life reserves ; EUR 2.0 bn (incl. FP) |: = Dexiatoretanupto
markets) : . : . 24.7%in Assured / |

= EUR 42 bn loans .| = Additional collective | FSA (USD 0.4 bn as

= 80% of income in NII, outstanding 5 impairment on US | of 13/11/08) ;
12% in fees & e EUR 79 bn AuM | RMBS (FP) of EUR | i
commissions ! 300 m in 4Q08 i

e USD 1.9 trn AuA

Note: All figures are for fiscal year 2008 and/or at year-end 2008, except when stated otherwise
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Dexia’s Key Challenges

Refocus Public & Grow and improve Reduce the size of
Wholesale Banking profitability of R&CB Portfolios
 Refocus on markets e Growth of deposit e Large scale
with local long term base deleveraging efforts
funding, true - Improvement of in current market
commercial relative cost position environment
franchise and (C/l ratio) = Dexia’s overall

potential for

: = Exploiting existing liquidity situation to
profitable growth networks’ potential be gradually
e Preservation of core improved

franchises until long
term funding
reopens




Transformation Plan to Address Key Challenges

Implementation on track

Priority given to core client franchises

Improvement of the Group’s risk profile
Adaptation of the cost base




(») Priority Given to Core Client Franchises

Public & Wholesale Banking: resilient business

High proportion of Diversified and

Resilient business businesses with solid profitable business

fundamentals in Belgium

B PWB income excl. FSA

(EUR m) PWB income (2008, excl. Belgium PWB activity:
FSA and crisis impact) 2008 revenue by product
— PWB production (EUR bn)
4%
EUR 557m EUR 553m e
Others 46% Other
products &
33% services
EUR 30b
n Luxe'mbourg 50 28% Financing
Iberia & Italy 9%
42%
France 18%
46% Deposits
30%
EUR 8bn Belgium 25%
4Q 2007 4Q 2008 Excluding
‘Others’




(») Priority Given to Core Client Franchises

Rapid refocus of the Public & Wholesale Banking business

Refocus on markets with core client franchises

New loan production

e Confirmation of the commercial franchise in
EUR 55 bn Belgium, France, Luxembourg, Italy and Iberia

N » Platforms to tap into local funding sources
' without commercial development in Germany,

Other markets . Japan and Switzerland

' = Significant reduction of activities in UK and

. Ri9hn North America
Historic e Discontinuation of activities in Australia, CEE
markets*> . ) ) ] )
(excl. Slovakia), Mexico, India and Scandinavia
2008 2009

Adaptation of workforce to current market environment (e.g. France)

Note: * Belgium, France and Luxembourg

DEXIA
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(@ Improvement of the Group’s Risk Profile

Actions to Improve risk profile are on track

FSA sale process

in line with plan

Liquidity situation
gradually improving

In-depth reorganization
of trading activities

Approval by US anti-trust

Guarantee from the
Belgian and French
governments on the FP
assets being finalized

All accounting and
prudential impacts of the
sale recorded in 4Q08

Dexia Tier 1 ratio
protected against
potential further FP
losses, after the expected
finalization of the
Guarantee

Target closing: early 2Q09

Benefits from the States’
guarantee

- Increased short-term
funding capacity

- First issuance of
EUR 3 bn public
benchmark bond
(Oct. 2011 maturity)
on February 5, 2009

Deposits above pre-crisis
level in Belgium

Decrease of draws on
committed lines in the
us

Exit of proprietary trading
activities

VaR limits for remaining
trading activities divided
by 2

Centralization of trading
activities in Brussels

Centralization of run-off
portfolio management in
Dublin

DEXIA




(@ Improvement of the Group’s Risk Profile

All portfolios regrouped and put in run-off

Bond portfolio (excl. FPs) Financial Products portfolio

EUR 158 bn USD 16.1 bn /EUR 11.5bn
AAA
36% AAA
36% o
AA
35%
NIG A
1% 8%
BBB
9% NIG \BBOB
29,/0 25%/ 14%
* 99% investment grade e 75% investment grade
e Cumulative losses of EUR 0.9 bn atend of <= Cumul. impairments of USD 1.5 bn (end 08);
2008, mostly related to Lehman and Collective impairment on RMBS in 4Q08:
Icelandic banks (mainly in 3Q) USD 440 m (EUR 300 m)
e Includes former Public Bonds, Credit e States’ Guarantee above cumul. losses of
Spread Portfolios, TFM trading portfolios USD 4.5 bn; cash losses USD 12 m (end 08)

= All impacts from prudential consolidation of FP

taken into account in 4Q08
DEZXI1A




(3) Adaptation of the Cost Base

EUR 200m cost savings in 2009, EUR 600m by 2011

TFM PWB Efficiency and cost
transformation transformation reduction in 2009

EUR 200 m cost savings in 2009 Reduction of 888 full time
(c. EUR 300 m full year impact) positions in 2009
888
EUR 4.1 bn EUR
3.7 bn N . 3.7 bn EUR 232 Ointernational
-0.2 | | 3.3 bn 801
-0.4 96 [JLuxembourg
607
Restructuring .France
Cost charges
base 401
201 [l Belgium
2007 2008 2009 2009 2010-2011 2011 0
target additional
savings savings

Constructive dialogue with

Initiatives to realise 2010-2011 savings outlined : .
our social partners initiated

DEXIA
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(3) Adaptation of the Cost Base

Initiatives to deliver cost savings in 2010 and 2011 launched

Initiatives

detailed to
our social
partners

0 Transformation of e Transformation of e Efficiency and
the Businesses the Support Lines cost reduction

TFM transformation

PWB transformation

e Efficiency and cost
reduction 2009

Initiatives
already
shared with
our social
partners

Retail & Commercial e QOrganization of the

Banking Support Lines (e.qg.

transformation Finance, Risk, HR,
Ops & IT, etc.)

e Efficiency 2010-2011
(e.g. Facilities &
Logistics,
Procurement, etc.)

12
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New Management Board

Experienced leadership team

= CEO and chairman of Dexia Group
Management Board since Oct. 2008

CEO = Previously, Senior Executive Vice-
P. Mariani President of BNP Paribas and co-Head of
Retail Banking, in charge of International
Retail Services at BNP Paribas

Public & Wholesale Retail & Commercial

Rk Banking & CEO DCL | Banking & CEO DBB FINEIEE

C. Piret P. Poupelle S. Decraene ARl

» Chief Risk Officer and * Head of PWB and * Head of RCB and e CFO and member of

member of Dexia member of Dexia member of Dexia Group Dexia Group
Group Management Group Management Management Board & Management Board since
Board since 2004 Board since Nov. 2008 since Nov. 2008 o Dec. 2008
* Several management W - Previously, Deputy = Several management gh = Previously, CFO of
positions in Dexia General Manager, positions in Dexia Group NewEdge and career in
Group and Bacob/ Global Head of and Bacob/ Artesia banking (Deputy CEO of
Artesia Corporate Coverage, since 1988 Komercni Banka and
and member of Former Head of ALM of
Calyon's Board Société Générale)
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40Q and Full Year Results

FSA and crisis in 4Q08 led to a EUR 3.3 bn FY loss

Impacts on 4Q08 Financial
net income impact

Net income (EUR m)

oM 4Q FY
. Sale of FSA Insurance "EUR 1,655 m 2008 2008 2008
» Dislocation of financial 'EUR 1,504 m -723
markets
» Additional restructuring -
charges (pre-tax) "EUR 181 m -1,655
______________________________________________________ 557*
-3,326
« Cost of State guarantees Limited in 4Q08 1504
_______ ___________________________________________________ Sale Finan- Net
« Beginning of scaling down of Not yet material of cial  income
activities/portfolios in 4Q08 FSA  crisis  excl.
Ins. impact crisis

Tier 1 ratio at 10.6% end of year and
Note: *Including -EUR 181 m restructuring charges (pre-tax) 0 y

no more exposed to FSA m
15



Exceptional Measures

Transformation efforts to be shared by all stakeholders

VEUERSUENIN - No bonus paid to top management for 2008
and Directors’

Compensation » Lowering of the compensation to Directors for 2009

e EXxceptional circumstances make the payment of a
dividend for 2008 inappropriate

Dividend - As a consequence, the Board will exceptionally
propose to the Annual General Meeting not to
distribute a dividend for the fiscal year 2008

16
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e Net loss of EUR 3,326 m in FY08, and EUR 2,603 m in 4Q08

e The continued deterioration of the US mortgage market
and a more cautious approach led to the booking of a EUR
300 m collective impairment in 4Q08 on the US RMBS portf.

e Financial crisis impacts of EUR 5,868 m in FY08 and
EUR 3,159 m in 4Q08

e Impacts related to FSA of EUR 3,139 min FY08 and EUR
2,031 m in 4Q08. Dexia now insensitive to FSA Ins.’s P&L

e |AS 39 amendment: Dexia reclassified EUR 100 bn of assets
(mainly AFS)

e Limited P&L impact

e AFS reserves EUR 1.3 bn lower without IAS 39
reclassifications

Note: During its Feb 25 meeting, the Board examined the preliminary 2008 results. Final accounts will be approved following validation by FSA
auditors of all accounting operations linked to the split of Insurance and FP activities of FSA, due to be finalized prior to the closing of the deal with
Assured Guaranty and which are booked in December 2008 accounts. This validation will be given after the release of FSA accounts, expected on

Group Results

IAS 39 and AFS
Reserves

March 12, 2009.
DEXIA
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Solvency

Prudential ratios reflecting all consequences of the FSA sale
and protected against potential further FP losses, after the
expected finalization of States Guarantee on FP assets

Tier 1 ratio of 10.6%, including core Tier 1 ratio of 9.6%

Business
Lines

PWB: proven resiliency in 4Q08

PFS: stabilization of deposits in Belgium, insurance results
affected by impairments, good commercial performance in
Turkey

AM: significant market impact on Assets under Management,
continued focus on costs

IS: 34% decrease in Assets under Administration masking a
good commercial performance

DEXIA
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FY 2008 Results

EUR 3.3 bn net loss, 10.6% Tier 1 ratio

Impact crisis

(m EUR) FY 2007 FY 2008 Var* FY 2008
Income 6,896 3,556 -48.4% -4,173
Expenses -3,834 -4,119** 7.4% 0
Gross operating income 3,062 -563 n.s. -4,173
Cost of risk -163 -3,292 x20.2 -2,852
Pre-tax income 2,892 -3,877 n.s. -7,026
Net income - Group share 2,533 -3,326 n.s. -5,868
Impact from fin. crisis Net income, excl. crisis
(m EUR) (m EUR)
2007 2008
-358 .
2729 iMp.&  +
other
2,894 2543
-3,139 FSA
-5,868 2007 2008
At current exchange rates, ** including EUR 230 m of exceptional charges linked to the transformation plan DE MA
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4Q 2008 Results

4Q 2008 mainly affected by FSA exit and new impairments

Impact crisis
(m EUR) 4Q 2007 4Q 2008 Var* 4Q 2008
Income 1,695 -249 n.s. -2,308
Expenses -1,004 -1,177** 17.2% 0
Gross operating income 691 -1,426 n.s. -2,308
Cost of risk -63 -1,438 x22.8 -1,230
Pre-tax income 621 -2,874 n.s. -3,538
Net income - Group share 587 -2,603 n.s. -3,159
Impact from fin. crisis Net income, excl. crisis
(m EUR) (m EUR)
4Q07 4Q08
} o +
190 -1,128 imp. & 776
other
557
2031 FSA
4Q07 4Q08
-3,159
At current exchange rates, ** including EUR 181 m of exceptional charges linked to the transformation plan DE )ﬁ’l
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EUR 3.2 bn Financial Crisis Impact in 4Q 2008

Major items: FSA exit, insurance impairments, monolines

Revenues Cost of risk .

| (m EUR) (before tax) (before tax) Net income
FSA -1,302 -781 -2,031
FSA - Financial products -38 -339 -378

Including EUR 300 m collective impairment booked in 4Q08
Sale of FSA Insurance -1,264 -442 -1,655

Realised loss on disposal and deconsolidation effects (write-down of

deferred tax assets, reversal of positive own credit risk, etc.)
Impairments and other -1,006 -450 -1,128
Own credit risk (excl FSA) 118 - 83
Impairments & losses - insurance activities -509 - -456
Impairments & losses - banking counterparties* -118 =77 -173
Collective impairments - -176 -71
Monolines -201 -91 -202
Other value adjustments -162 - -127

Trading losses, mainly within TFM
Other -134 -107 -182

Including Madoff exposure, Dexia AM one-off commercial action and
impairments on investments in funds

Total financial crisis impact -2,308 -1,230 -3,159

* Excluding banking counterparties within insurance activities
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Quarterly Results

Excluding Crisis Impact

Resilient revenues, beginning of cost reductions

4Q 2008 net income excl. crisis:
EUR 557 m including restructuring

charges
Revenues Expenses Cost of risk
(m EUR) (m EUR) (m EUR)
o 20 181 1,230
1,844 . 2,060 1,001 1,007 995
1,975 1,959 : : 942 944 '
994
4%
2%
1% 1% 432
4Q07 1Q08 2Q08 3Q08 4Q08 196
-285 -345 T T T T T l 3 208
-1,553 4Q07 1Q08 2Q08 3Q08 4Q08 T 61 T o1 T 56 84 '
o 2308 4Q07 1Q08 2Q08 3Q08 4Q08
re.v(.enyes excl. crisis restructuring charges o
crisis impact costs excl. restructuring charges crisis impact
+%y0y*
—.—%yoy*

cost of risk excl. crisis

* Excluding crisis impact and restructuring charges, at current exchange rate

24
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Impact of IAS 39 Reclassification

EUR 100 bn* reclassified without significant P&L impact

30/09/08: € 217bn
01/10/08: € 129bn (-40%)

« AFS » portfolio

« L&R » portfolio

30/09/08: € 326bn
01/10/08: € 423bn (+30%)

€ 3bn

« Trading » portfolio

30/09/08: € 27bn
01/10/08: €18bn (-35%)

€ 7bn

= Total reclassified: € 100 bn*

(*) value of assets transferred minus associated negative AFS reserve
L&R: Loans and Receivables due from banks and customers; AFS: Available For Sale

e As announced mid-November, Dexia
reclassified part of its AFS and trading
assets. Reclassification took effect on
1/10/08

e Impact on results: if these reclassifications

had not been made, the net impact from
value movements and impairments on
FY 2008 and 4Q 2008 profit and loss
accounts would have been limited

e Impact on AFS reserve: if these

reclassifications had not been made,
the AFS reserve would have been
EUR 1.3 bn lower at end Dec. 2008

26




AFS Reserve — 4Q 2008 Evolution

IAS 39 amendment impact on AFS reserve

(bn EUR) . .
30/09/08 01/10/08 e As a result of IAS 39 reclassification, part
| ) | of the AFS reserve was “frozen”
rozen
——  The “frozen” AFS reserve is amortized on
o I 6.8 an accrual basis
» As some markets have become inactive
mark to model was applied on non
111 111 reclassified and illiquid assets
Change in remaining AFS reserve d Largest Contrlbutors tO negatlve AFS
(bn EUR) reserves are the bond portfolios in run-off
01/10/08 31/12/08 (including FSA’s FP)
Spread
widening Interest
rate
4.3 effect Other
2.2 +1.0 +0.1 54
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Bond Portfolios in Run-Off, Excluding FP

99% Investment grade

By asset class

EUR 158 b Other ) )
( ") 4% ABS & MBS e |Includes former Public Bonds and Credit

24% Spread Portfolios, TFM trading portfolios

Ses; e  Portfolios in run-off following Dexia’s strategy

sovereign to refocus on core commercial franchises

39%
Banks e Asset sales of EUR 2.8 bn in 4Q08
25%

Covered « Average life of 11.5 years

bonds = 99% of portfolio is investment grade

8%
By rati e Cumulative impairments of EUR 905 m at end
y rating

(EUR 158 bn) AAA of 2008, mainly related to Lehman and
36% Icelandic banks

35%
NIG

1%

BBB
8% A
20%

28



FSA'’s Financial Products Portfolio, in Run-Off

By asset class » Portfolio reclassified in L&R in Dexia IFRS
(USD 16.1 bn /
EUR 11.5 bn) bl accounts
rezlg};d e Frozen AFS reserves related to FP portfolio
amount to circa USD 3.9 bn
(EUR 2.8 bn)
Other ABS RMBS = Based on prior valuation methods, the AFS
8% o7% reserve on FP would have deteriorated by

USD 2.2 bn (EUR 1.5 bn)
e Impairments in 4Q08 were USD 57 m (EUR

By rating . .. :
(USD 16.1 bn / 38 m) leading to cumulative impairments of
EUR11.5bn) AAA " USD 1.5 bn (EUR 1.1 bn)
% 17% e USD 440 m (EUR 300 m) collective
impairment booked on US RMBS in 4Q08,
8/3/ due to the deterioration of the US mortgage
’ market and a more cautious approach
NG \oo8 = Cash losses to date: USD 12 m
Investments at economic balance reduced by projected PV economic losses. Ratings are the lower of S&P and Moody's.
DEXIA
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Weighted Risks

4Q 2008 Growth of RWA exclusively related to FP

Weighted risks (bn EUR)

159.4

152.8
120.1 121.7 1294
' '
151.5 s
105.1 106.9 114.6

31/12/07 31/03/08 30/06/08 30/09/08 31/12/08

—p < >
Basel | Basel Il

credit risks market risks B operational risks

e As of 1/1/2008 the switch to Basel Il
allowed for a EUR 42 bn RWA relief

* The rise in 4Q08 RWA is exclusively
related to the inclusion of FSA’s Financial

Products portfolio into Dexia’s banking
book

e Excluding Financial Products, RWA
decreased by 1% qoq
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Core Tier 1 at 9.6%, taking into account all impacts of the FSA transaction

Tier 1 ratio and core Tier 1 ratio = All impaCtS from the ongoing sale of FSA
14.5% Insurance and prudential consolidation of FP
were taken into account in 4Q08
11.2% 11.4%

10.6% = Dexia Tier 1 ratio protected against potential

further FP losses, after the expected
finalization of States Guarantee on FP
assets

» 350 bps negative 4Q08 impact from the FSA
transaction resulting from: (i) EUR 1,655 m

9.1%

31/12/07  31/03/08  30/06/08  30/09/08  31/12/08 loss related to FSA sale; (ii)) EUR 25 bn
o S g increase in RWA (FP)
Core capital Hybrid capital « Not included: EUR 0.4 bn Tier 1 contribution

from Luxembourg announced Sept 30, 2008

» Core capital contributes to 91% of Tier 1
capital

DEXIA
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4Q 2008 Results Impacted by FSA Sale and Insurance

Impairments

4Q 2008 figures

Net income, excl. financial crisis: EUR 557 m
(m EUR)

299
202
87 105
7 13

-157
PWB FSA PFS TFM AM IS CA
excl. (PWB)
FSA

Reported net income: EUR -2,603 m

Impact from financial crisis: EUR -3,159 m

-341

PFS

(m EUR)

200
NOTE: the scope of the various
divisions as well as transfer prices
within the group were maintained
for the purpose of 4Q and FY -1,911
reporting. As they will change in PWB  FSA
the near future, we will disclose excl.  (PWB)
pro-forma historical data FSA

* EUR 34 m additional FSA related losses booked in Central Assets

(m EUR)
‘ ‘ |
-2 . . -41
-216
-446 -456
-1,999*
PWB FSA PFS TFM AM IS CA
excl. (PWB)
FSA
13
-34
-374
AM IS CA
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Public and Wholesale Banking: Key Financials

Excluding FSA

Resilient performance during 4Q 2008

4008 FY08
m EUR 2007 2008 Var* i 2008 Var* . .
( ) e FYO08 net income increased by 9% yoy when
- 04 : 0, . . . .
Income 957 553 MEMER : | 2,452 MEEEES excluding a EUR -283 m crisis impact (mainly
Expenses -220 -210 -4.5% ; -869 6.6% lated to KA/DKB transaction
Gross operating income 337 344 18%: 1583 9.7% relate S )
Cost of risk 27 67, x25i 391/ x67 = 4QO08 netincome, excl. crisis impacts, down 19%
Pre-tax income 310 276 -112%; 1184 -14.5% due to higher taxes. Pre-tax profit, excl. crisis
Tax expense -41 -76 84.8% -286 -3.7% Impacts was up 9% yoy
Net income - Group share 252 200 -20.6% i 843 -19.0%
o/w Impact financial crisis 3 -2 n.s. -283 n.s.
o/w Without financial crisis 249 202 -18.7%: 1,126 9.0% . .
Highlights of PWB
Income by country excl. FSA & crisis impact (FY 2008) e Slowdown of production and focus on core
Other France markets
46% 18% . . .
e Resilient in terms of revenue base (+14%in
Belgium FYO08 excl. crisis impact and FSA)
25%
e High proportion of businesses with solid
Luxembourg ltaly & Iberia fundamentals
2% 9% . . . .
e Diversified by products in Belgium (<50% of
revenues coming from financing products)
*At current exchange rate
DEXIA

35 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose
of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data




Public and Wholesale Banking: Activity Figures

Excluding FSA

Slowdown of production and focus on core markets

Production volumes

= 4Q08 production significantly lower as the

(bn EUR)W public bond portfolio was put in run-off
5 « 4Q08 loan origination was focused on core
14 markets and valuable commercial relationships
yoy
8
1 3 -78%
5 -54%
4Q 07 4Q 08
Loans - core mkts** Loans - other mkts Bonds
Long-term commitments .
(bn gUR) +10% - Cc_)mmlt_ments up 10% yoy, due to strong
originations during previous year/quarters and
363 363 . . .
329 Yoy long amortization profile
87 97 93 +7%
e Stable commitments in 4Q08
France: +9%
242 266 270 +12%7 gejgium:+13%
Notes:
* EUR 30 bn production in 4Q07 includes EUR 4 bn from the acquired
31/12/07 30/09/08 31/12/08 portfolio of UK social housing loans from B&B
Loans © Bonds ** core markets include France, Belgium, Luxembourg, Italy, Spain
36 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose L E)l‘d =

of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data




Public and Wholesale Banking: Quarterly Results

Excluding FSA and Crisis Impacts

Stabilization of revenues and beginning of cost reductions

Revenues
(m EUR)
120 B2 676
653 647
558 588
18%
14%
16%
6%
-1 T T T
4Q07 1Q08 2Q08 3Q08 4Q08
-94
crisis impact -191
revenues excl. crisis
=@ %yoy*

» 4Q08 revenues up 16% yoy due
to draws on high margin liquidity

lines in NY particularly in
October and growth in
commitments

= FYO08 revenues up 14% yoy

e Revenues including contribution
of public bond portfolios in run
off (15% in FY08)

Expenses
(m EUR)
220 232
210 219 210
13%
9% 10%
-5%
4Q07 1Q08 2Q08 3Q08 4Q08

costs excl. restructuring charges
restructuring charges

—8—%yoy*

» Costs began to decrease in

4Q08 due to lower provisions for
variable remuneration and first
results of cost cutting measures

e C/l ratio at 32% in 4Q08
e FYO08 costs up 7% yoy due to

past international developments,
now discontinued

* Excluding crisis impact and restructuring charges, at current exchange rate

Cost of risk
(m EUR)
254
98
27 15 20 34
4Q07 1Q08 2Q08 3Q08 4Q08
-31
crisis impact

cost of risk excl. crisis

= 4Q08 cost of risk reached
an annualised 11 bp on
commitments

= At Denizbank, cost of risks
was higher in 4Q08 due to
general provisions reflecting
a tougher stance on risk
provisioning standards

37 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose
of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data
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Personal Financial Services: Key Financials

Insurance impairments affecting reported results

4008 FY08

i =0 2007 2008 _Vvar® i 2008 _Varr e FYQ8 income impacted by impairments and losses
Income 717 237[5600% | 2,197 [F22:1% on the insurance investment portfolio
Expenses -497 497 -01% : -1,997 5.7% L .
Gross operating income 220 -260 n.s. 200 -785% © 4QO8 excl. crisis |mpaCt: net pI’OfIt down 36% yoy
Cost of risk 15 e8! xil2i 368 X610 due to lower voll_Jmes (s_avmgs accounts and mutual
Pre-tax income 201 435/ ns.i -180  ns. funds) and fees in Belgium and Luxembourg vs.
Tax expense -35 86 n.s. | 19 n.s. 4Q07
Net income - Group share 164 -341 n.s. -143 n.s. . .
o/w Impact financial crisis 0 -446 n.s. -723 n.s. ® 4QO8 cost of risk Iargely inflated by Madoft
o/w Without financial crisis 164 105 -35.8% i 581 -20.3% exposure

Net income by country excl. crisis impact (FY 2008)

Luxembourg Highlights of PFS:
22% . ‘e . . .
e A diversified business (72% retail - 28% private
o Belgium banking on outstandings)
63%
Turkey e A solid franchise in Belgium with stable
12% deposits in 2008 despite the crisis
= A profitable and long term growth platform in
Turkey
* At current exchange rate
- — — — DEXIA
38 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose E

of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data



Personal Financial Services: Activity Figures

Deposit Base stabilized

Customer deposits Loans 0
(bn EUR) o (bn EUR) o
69 72 69 e 42 42
Bonds +20% 38 6 5 Other +3%
10 — 12 5 .
10 10 Business +15 %
o5 28 Term deposits & 0 9
25 savings bonds -1% 2 3 3 Consumer +7 %
Savings 6% Mortgages +10 %
26 24 24 accounts 22 23 24
I -0,
9 8 8 Sight accounts 8%
31/12/07 30/09/08 31/12/08 31/12/07 30/09/08 31/12/08

Total deposits stable yoy at EUR 69 bn

Customer off-balance-sheet assets

(bn EUR) Yoy » Deposits down 4% compared to Sept. 2008.
67 Securities In Belgium deposits are above pre-crisis level
8
18 516 52 ~19% (up 1% compared to Sept. 08)
15 _
- Mutual Funds 5/ « Luxembourg more affected by the crisis
25 21
. - . Lite = Loans up 10% yoy with increasing margins
insurance )
o aooues | aviee | ETVES 02% = Strong growth at DenizBank: loans up 43% yoy
and deposits up 28% yoy at constant exchange
rate (LDR ratio 89%)
— — — DEXIA
39 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose E

of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data



Personal Financial Services: Quarterly Results

Excluding Crisis Impacts

Market environment putting pressure on revenues

Revenues
(m EUR)

717

T T T T L J
4Q07 1Q08 2Q08 3Q08 4Qo8
-171
-427

revenues excl. crisis
crisis impact
=8 %yoy*

= 8% growth at DenizBank in
4Q08 offset by a decrease of
12% in Belgium and 7% in
Luxembourg

» FYO08 revenues down 1%,
with DenizBank up by 25%

Expenses Cost of risk
(m EUR) (m EUR)
26 e 119
511
497 = 487 497
79
6%
5%
49
0% 15 24 16 25
4Q07 1Q08 2Q08 3Q08 4Q08 4Q07 1Q08 2Q08 3Q08 4Q08
restructuring charges L
. crisis impact
costs excl. restructuring charges

—o—%%yoy*

= 4Q08 C/I ratio at 75%

» 4Q08 costs flat yoy due to a
high cost base in 4Q07

e FY08 costs up 6% yoy with
DenizBank up 16% (partly due
to network expansion with 80
branches opened in 2008)

* Excluding crisis impact and restructuring charges, at current exchange rate

cost of risk excl. crisis

e Cost of risk increased to an
annualised 47 bps in 4Q08

= Half of the cost of risk in 4Q08
(EUR 28 m) is attributable to
DenizBank due to the
deterioration of local risks

40 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose
of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data
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Asset Management: Key Financials

AuM down by 28% in 2008, costs being reduced

4Q08 FY08
(m EUR) 2007 2008 = Var* | 2008 = Var*

Income 73 2 -97.2% | 161 -43.4% = 4Q08 results affected by a one-off commercial action
Expenses 45 36 206% @ -143 -99% related to the crisis (EUR 41 m, pre- and post-tax)
Gross operating income 28 -33 n.s. 18 -85.7%
Cost of risk 0 0 - 0 -
Pre-tax income 28 -33 n.s. 18 -85.7%
Tax expense =l 1 n.s. -2 -76.5%
Net income - Group share 26 -34 n.s. 11 -90.1%
o/w Impact financial crisis 0 -41 n.s. -57 n.s.
o/w Without financial crisis 26 7 -712.3% 69 -39.8%

Assets under Management Highlights of Asset Management

(bn EUR) o o -

109.7 0sr e Activity heavily impacted by the crisis
51 g 793 « AuM down 28% yoy at EUR 79bn, of which 15%
N -10.0 - . . . .
outiiows  Market 44 of net outflows (mainly in fixed income and
effect Net
outfiow Mkt money market funds)
errec
e Strong focus on cost reduction
31/12/07 30/09/08 31/12/08

* At current exchange rate

41 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose

of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data



Investor Services: Key Financials

Assets under Administration down 34% but good commercial performance

4Q08 : FY08
(m EUR) 2007 2008 | Var* | 2008 | Var*
| 112 89 -20.8% | 409 -4.1%
IS 3 e 4Q08 and FY08 revenues decreased by resp.
ik 76 175 M, ¢ 297 S 21% and 4% yoy as a result of both decreasin
Gross operating income 36 14 -60.6%§ 112 -21.2% yoy . 9
: levels of asset value and transactions
Cost of risk 0 -1 n.s. i -1 n.s. . 0 .
Pre-tax income 34 13[620%! 111 212% = YO8 costs growing by 4% yoy, but starting to
Tax expense -12 1 n.s. -27 -28.9% decrease in 4Q08
Net income - Group share 22 13 -41.1% 81 -18.5%
o/w Impact financial crisis 0 0 n.s. 0 n.s.
o/w Without financial crisis 22 13 -41.1% : 81 -18.5% ) . )
' Highlights of Investor Services
Assets under Administration e Assets under Administration down 20% qoq
(bn USD) and 34% yoy
2,882
2,366 e Commercial performance remaining strong
1,896 . . .
' with number of funds under administration up
6% qoqg and 17% yoy, and number of
shareholder accounts flat goq and up +6% yoy
31/12/07 30/09/08 31/12/08 e Costreduction efforts initiated

* At current exchange rate

42 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose

of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data



Treasury and Financial Markets: Key Financials

4008 FY08 » FYO08 results deeply impacted by the financial crisis
(m EUR) 2007 2008 | Var* 2008 | Var* (EUR 1,504 m), including:

income 14517255 NN | | 33 N - Impairments on banking portfolios (EUR 750 m)
Expenses -52 -65 24.4% : -245  14.0% ) )
Gross operating income 93 190 x20i -212  ns. - Value adjustments (EUR 201 m) and monolines
Cost of risk -9  -362 X393 -716 X795 (EUR 320 m)
Pre-tax income 84 -lr4. ns.: 930 ns. - Collective impairments (EUR 177 m)
Tax expense 12 19 62.5% i 140 n.s. L. .

. P 0 - Pre-tax crisis impact: EUR 1,156m In revenues
Net income - Group share 95 -157 n.s. -789 n.s. and EUR 710 m in cost of risk
o/w Impact financial crisis -72 -456 ns.; -1,504 x9.7 ] )
o/w Without financial crisis 167 209 794%: 715 514% <= 4QO08 results affected by a EUR -456 m financial

Highlights of TFM
e Substantial reduction of risk-taking strategy

e Exit of proprietary trading activities

crisis impact, including:
- EUR 202 m impairment on monolines
- EUR 177 m collective impairments

« VaR limits divided by 2 on other trading

e Positive contribution from Cash & Liquidity

Management

* At current exchange rate

43 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose
of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data




Central Assets: Key Financials

4008 FYO08

(m EUR) 2007 2008 | var® i 2008 _Var* e FYQ8 negative results are explained by losses
Income 128 263 891! 239 655 and impairments on banking equity portfolios
Expenses 76 210, -134: -417. -9 and funds mainly in 4Q08
Gross operating income 53 -473 -526 | -657 -751 . .,

. . = Exceptional charges related to Dexia’s

Cost of risk 8 2602 808 transformation plan were booked in 4Q08 and
Pre-tax income 48 -499 -547 -770 -855 amounted to EUR 181 m
Tax expense 39 142 103 ; 262 56 ) ) ) )
Net income - Group share 26 a740 uEli  se3 s © Theincrease in FYO08 cost of risk reflected Dexia
o/w Impact financial crisis 12 -216 -194 -195 -248 Bank Netherlands provisions (share Ieasmg
o/w Without financial crisis 64 158 223; aes 53 broducts)

Composition of Central Assets
e Revenues on excess capital
e Corporate holdings (Equity stakes)

e Unallocated costs, e.g. exceptional charges
related to transformation plan

e Dexia Bank Netherlands

* At current exchange rate

44 The scope of the various divisions as well as transfer prices within the Group were maintained for the purpose
of 4Q and FY reporting. As they will change in the near future, we will disclose pro-forma historical data
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Conclusion from the CEO

« Economic and financial environment to remain very challenging in 2009

» Quality of outstanding and resiliency of revenues will support PWB
performance until the re-opening of long-term funding markets

* Robustness of retail banking activities demonstrated over recent
months, especially in Belgium and Turkey

» Global balance sheet structure to progressively improve based on set
of actions initiated recently

» Financial solidity now protected from potential further losses of FSA's
activities

« Liquidity situation gradually improving notably thanks to States
guarantees

» Strict cost control
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Segment Reporting

Quarterly Series: Reported Figures
Financial Crisis Impact

Quarterly Series without Crisis Impact
Activity Figures

FSA: Contribution to Public and Wholesale
Banking

Credit Risk Exposure

10.
11.
12.
13.
14.

VaR and Equity Portfolio

Capital Adequacy

Asset Quality and Ratings

Data per Share

Balance-Sheet Items

Balance Sheet: OCl and AFS Reserve
Past Contribution of Exit/Run-Off Activities
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(D Segment Reporting

Reported figures

Public and Treasury and
Wholesale Asset Investor Financial
(m EUR) Banking Management Services Markets

REPORTED STATEMENT OF INCOME

4Q 2008
Income -569 237 2 89 255 -263 -249
Expenses -294 -497 -36 -75 -65 -210 -1,177
Gross operating income -863 -260 -33 14 190 -473 -1,426
Cost of risk -881 -168 0 -1 -362 -26 -1,438
Impairments on (in)tangible assets 0 -7 0 0 -2 -1 -10
Tax expense 19 8 1 1 19 42 268
Net income -1,725 -349 -32 14 -155 -358 -2,606
Minority interests -14 9 1 1 2 17 -3
Net income - Group share -1,711 -341 -34 13 -157 -374 -2,603
REPORTED STATEMENT OF INCOME
Full Year 2008
Income 995 2,197 161 409 33 -239 3,556
Expenses -1,019 -1,997 -143 -297 -245 -417 -4,119
Gross operating income -24 200 18 112 -212 -657 -563
Cost of risk -2,094 -368 0 -1 -716 -113 -3,292
Impairments on (in)tangible assets -8 -12 0 0 -2 0 -22
Tax expense 237 19 -2 27 40 262 629
Net income -1,889 -162 16 83 -790 -507 -3,248
Minority interests 35 -19 5 2 0 56 78
Net income - Group share -1,924 -143 11 81 -789 -563 -3,326
Total allocated equity (average) 6,631 2,580 79 178 1,795 1,978 13,242
Weighted risks - Basel Il 99,576 18,463 410 2,941 23,710 7,738 152,837
48 i




© Quarterly Series

Reported figures

DEXIA

(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008
Income 1,779 1,959 1,448 1,690 1,499 1,990 315 (249)
Expenses (921) (933) (964) (1,001) (942) (944) (1,056) (1,177)
Gross operating income 858 1,026 484 690 557 1,046 (741) (1,426)
Cost of risk (22) (29) (45) (64) (288) (488) (1,078) (1,438)
Impairments on (in)tangible assets 0 0 0 (7) 1 (8) (5) (10)
Tax expense (90) (185) 23 (1 47 33 281 268
Net income 746 812 462 618 317 583 (1,543) (2,606)
Minority interests 23 25 23 31 28 51 2 (3)
Net income - Group share 723 788 439 586 289 532 (1,544) (2,603)

(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q2008  [4Q1200800

Income 672 677 486 515 504 792 268

Expenses (225) (233) (238) (255) (236) (226) (264)

Gross operating income 447 444 248 260 269 567 4

Cost of risk 9) (18) (19) (36) (212) (452) (549)

Impairments on (in)tangible assets 0 0 0 0 0 (8) 0

Tax expense (108) (103) (30) (4) 61 96 61

Net income 330 323 199 220 117 202 (484)

Minority interests 10 12 8 17 11 34 3

Net income - Group share 320 310 191 203 107 168 (487)

Pro forma for 2007
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© Quarterly Series

Reported figures

PERSONAL FINANCIAL SERVICES

(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008
Income 656 752 695 717 720 722 518 237
Expenses (450) (465) (476) (497) (477) (487) (537) (497)
Gross operating income 206 286 220 220 244 235 (19) (260)
Cost of risk (16) (12) (19) (15) (24) (16) (159) (168)
Impairments on (in)tangible assets 0 0 0 (4) 0 0 (5) (7)
Tax expense (29) (44) (24) (35) (38) (46) 17 86
Net income 160 231 177 166 182 173 (167) (349)
Minority interests 1 0 2 2 2 1 (13) 9)
Net income - Group share 159 230 175 164 180 17 (153) (341)
ASSET MANAGEMENT
(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008

Income 69 74 68 73 58 65 35 2
Expenses (36) (39) (39) (45) (38) (37) (33) (36)
Gross operating income 33 35 30 28 21 28 2 (33)
Cost of risk 0 0 0 0 0 0 0 0
Impairments on (in)tangible assets 0 0 0 0 0 0 0 0
Tax expense (1) (3) 2) (1) (2) 3) 2 1
Net income 32 31 27 28 18 25 5 (32)
Minority interests 1 1 1 1 1 2 1 1
Net income - Group share 31 30 26 26 17 24 4 (34)

Pro f for 2007
ro forma for DEXIA
50 :




© Quarterly Series

Reported figures

INVESTOR SERVICES
(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008
Income 99 113 103 112 105 114 101 89
Expenses (66) (69) (74) (76) (73) (74) (76) (75)
Gross operating income 33 44 29 36 32 40 25 14
Cost of risk 0 (1) 1 0 0 0 0 (1
Impairments on (in)tangible assets 0 0 0 (1) 0 0 0 0
Tax expense (10) (8) 9) (12) 9) (12) (7) 1
Net income 23 35 21 23 23 28 18 14
Minority interests 1 1 1 0 0 1 0 1
Net income - Group share 23 35 20 22 23 27 18 13

TREASURY AND FINANCIAL MARKETS

(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008

Income 217 194 25 145 122 263 (606) 255
Expenses (52) (53) (57) (52) (56) (58) (66) (65)
Gross operating income 164 141 (33) 93 66 205 (672) 190
Cost of risk 0 0 0 9) 0 (1) (353) (362)
Impairments on (in)tangible assets 0 0 0 0 0 0 0 (2)

Tax expense (38) (22) 1" 12 (3) (29) 153 19

Net income 127 120 (22) 96 63 174 (872) (155)
Minority interests 2 0 0 1 3 4 9) 2

Net income - Group share 125 120 (22) 95 60 170 (863) (157)

Pro f for 2007
ro forma for DEXIA
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© Quarterly Series

Reported figures

CENTRAL ASSETS
(m EUR) 1Q 2007 2Q 2007 3Q 2007 4Q 2007 1Q 2008 2Q 2008 3Q 2008 4Q 2008
Income 67 150 7 128 (11) 35 ()] (263)
Expenses (92) (73) (81) (76) (63) (63) (81) (210)
Gross operating income (25) 77 (10) 53 (74) (28) (81) (473)
Cost of risk 4 1 8) 3) (52) (19) (17) (26)
Impairments on (in)tangible assets 0 0 0 (2) 1 0 0 (1)
Tax expense 95 (9) 78 39 39 27 54 142
Net income 73 72 60 86 (86) (20) (43) (358)
Minority interests 9 10 11 10 10 10 19 17
Net income - Group share 64 62 48 76 (96) (29) (63) (374)
Pro forma for 2007 D E)ﬁ A

52



13 Financial Crisis Impact

4Q 2008 figures

4Q08 Financial crisis impact (m EUR) Revenues Costofrisk .\ j0oome PWB  PFS AM TFM CA
[ (before tax) (before tax)
FSA -1,302 -781 -2,031 -1,999 -34
FSA - Financial Products -38 -339 -378 -378
Including EUR 300 m collective impairment booked in 4Q08
Sale of FSA Insurance -1,264 -442 -1,655 -1,621 -34
Realised loss on disposal + deconsolidation effects (write down
of deferred tax assets, reversal of positive own credit risk etc.)
Impairments and other -1,124 -450 -1,211 -2 -446 -41 -456 -183
Own credit risk (excl. FSA) 118 - 83 25 58
Impairments & losses - insurance activities -509 - -456 -7 -379
Impairments & losses - banking counterparties* -118 -77 -173 -66 -107
Collective impairments - -176 -7 91 15 177
Monolines -201 -91 -202 -202
Other value adjustments -162 - -127 -52 -75
Trading results, mainly within TFM
Other -134 -107 -182 11 -82 -41 6 -76
Including Madoff exposure, Dexia AM one-off commercial
action and impairments on invt. in fun