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Lessons from the crisis – How critical were government capital injections?

Public support was critical but could have been mostly avoided by converting subordinated debt into equity

Minimum Core Tier 1 without Government Support – With and without Tier 1 and Tier 2 instruments conversion in equity
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Minimum Ratio excluding Gov suppport
Minimum Ratio excluding Gov suppport but with T1 and T2 converted into equity

4% 

Anglo RBS AIB Commerz Dexia Citi Lloyds ING UBS CS

Min Ratio ex. Gov Support -25.4% 0.5% 2.5% 2.7% 5.4% -2.1% 4.0% 4.3% 6.1% 8.6%

Min Ratio ex. Gov Support but with T1 
& T2 Converted in Equity -21.7% 5.6% 6.7% 8.1% 8.7% 9.2% 10.2% 10.2% 12.5% 14.8%

Total Reg Initial Cap (A) 9.3 55.5 14.1 25.5 15.3 134.1 49.5 41.6 45.8 45.1

Government Capital Injected (B) 22.9 45.2 3.5 18.2 6.4 45.0 19.9 10.0 6.0 0.0

B / A 245% 81% 24.8% 71.5% 41.7% 33.6% 40.3% 24.1% 13.1% 0.0%

Source: Company reports, BNP Paribas

Our analysis suggests that only two banks (Anglo and Citi) would have had a negative Core Tier 1 ratio if public capital had not 
been injected. A number of other banks would have seen their capital position eroded to such an extent that it could have 
endangered their survival due to lack of market confidence. 

However, when assuming that Tier 1 and Tier 2 instruments could have been used to create Core Tier 1 Capital through conversion 
into equity, all banks except Anglo would have maintained a Core Tier 1 ratio above 4% without government support.
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Bail-in analysis – Key take-aways

The recent financial crisis has caused major losses for most financial institutions, leading to the default or drastic restructuring of 
several banks.

Government capital injections were deemed necessary for some institutions in order to shore-up depleted capital positions as well as 
restore confidence in the financial system. 

Our sample has an average of government capital injected to pre-crisis Total Capital of 58%
Figures range from 245% at Anglo Irish Bank to 0.0% at Credit Suisse

At the same time, private capital raising and other capital management actions (sale of assets, hedging, etc.) helped banks maintain 
adequate solvency buffers. 

For example, our analysis on UBS shows a cumulative solvency destruction of CHF 46bn from Q3 2007 to Q3 2009. However, 
UBS managed to keep solid – and rising - solvency ratios as it managed to raise privately CHF 33.4bn of Tier 1 capital while 
shrinking their RWAs (excl. gov scheme) by CHF 159bn, or c. 40% of initial RWAs. 

Effectively, when looking at the worst point for each bank, only two institutions exhibit negative ratios if government capital is 
excluded from their regulatory capital base. 

If one assumes that Tier 1 and Tier 2 instruments could have been used to absorb losses by converting into equity, then only one
bank, Anglo Irish Bank, would have failed. The rest of our sample would have maintained some margin above minimum capital 
requirements. 

This analysis suggests that for most of our sample, imposing the conversion of subordinated notes into equity would have been 
sufficient to ensure banks’ solvency in the absence of government support. 

Had public support not been available and subordinated debt converted into equity, senior debt haircutting would have been 
necessary to maintain adequate solvency levels for Anglo Irish Bank only.
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Calculation details – RBS

£m 31-Dec-07 31-Dec-08 31-Dec-09 30-Jun-10

Stock of Fixed Income RegCap
Hybrid Tier 1 14,704             23,091        14,037        10,398        
Tier 2 29,450             29,361        22,320        18,668        
Total 44,154             52,452        36,357        29,066        

Regulatory Capital Position (Net of Deductions)
Core Tier 1 19,596             34,041        48,151        49,744        
Hybrid Tier 1 14,704             23,083        14,747        10,886        
Total Tier 1 34,300             57,124        62,898        60,630        
Tier 2 21,248             25,072        8,422          5,220          
Total Capital 55,548             82,196        71,320        65,850        
Risk Weighted Assets 490,000           577,800      438,200      473,900      

Core Tier 1 Capital Ratio 4.0% 5.9% 11.0% 10.5%
Tier 1 Capital Ratio 7.0% 9.9% 14.4% 12.8%
Total Capital Ratio 11.3% 14.2% 16.3% 13.9%

Government Capital Injections 20,000        25,222        -             
Government Capital Injections (cum) 20,000        45,222        45,222        

Govt RWA relief -              127,600      123,400      

Core Tier 1 capital excluding government stake 19,596             14,041        2,929          4,522          
RWAs excluding government protection 490,000           577,800      565,800      597,300      
What would RBS' Core Tier 1 ratio be excluding government support? 4.0% 2.4% 0.5% 0.8%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 34,300             37,132        16,966        14,920        
…ratio to RWAs ex govt protection 7.0% 6.4% 3.0% 2.5%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 63,750             66,493        39,286        33,588        
…ratio to RWAs ex govt protection 13.0% 11.5% 6.9% 5.6%

Core Tier 1 ratios: 31-Dec-07 31-Dec-08 31-Dec-09 30-Jun-10
Inc government support 4.0% 5.9% 11.0% 10.5%
Ex government support 4.0% 2.4% 0.5% 0.8%
Ex government support but with Tier 1 into equity 7.0% 6.4% 3.0% 2.5%
Ex government support but with Tier 1 and 2 into equity 13.0% 11.5% 6.9% 5.6%

Source: Company reports, BNP Paribas
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Calculation details – Lloyds

HBOS Lloyds HBOS+Lloyds HBOS Lloyds HBOS+Lloyds LBG LBG
£m 31-Dec-07 31-Dec-07 31-Dec-07 31-Dec-08 31-Dec-08 31-Dec-08 31-Dec-09 30-Jun-10

Stock of Fixed Income RegCap
Hybrid Tier 1 6,028         3,063         9,091              10,771       5,135         15,906           7,595        5,817         
Tier 2 16,141       7,898         24,039             19,960       10,280       30,240           22,643      23,097       
Total 22,169       10,961       33,130             30,731       15,415       46,146           30,238      28,914       

Regulatory Capital Position (Net of Deductions)
Core Tier 1 17,703       10,482       28,185             21,848       9,542         31,390           39,804      41,869       
Hybrid Tier 1 6,028         3,063         9,091              10,771       4,159         14,930           7,595        5,817         
Total Tier 1 23,731       13,545       37,276             32,619       13,701       46,320           47,399      47,686       
Tier 2 10,127       2,130         12,257             14,093       5,428         19,521           13,547      14,284       
Total Capital 33,858       15,675       49,533             46,712       19,129       65,841           60,946      61,970       
Risk Weighted Assets 309,173     142,600     451,773           328,023     170,500     498,523         493,307    463,196    

Core Tier 1 Capital Ratio 5.7% 7.4% 6.2% 6.7% 5.6% 6.3% 8.1% 9.0%
Tier 1 Capital Ratio 7.7% 9.5% 8.3% 9.9% 8.0% 9.3% 9.6% 10.3%
Total Capital Ratio 11.0% 11.0% 11.0% 14.2% 11.2% 13.2% 12.4% 13.4%

Government Capital Injections 11,300           8,639        -            
Government Capital Injections (cum) 11,300           19,939      19,939       

Govt RWA relief -          -          -                  -          -          -                 -            -            

Core Tier 1 capital excluding government stake 17,703       10,482       28,185             21,848       9,542         20,090             19,865        21,930        
RWAs excluding government protection 309,173     142,600     451,773           328,023     170,500     498,523           493,307      463,196      
What would Lloyds' Core Tier 1 ratio be excluding government support? 5.7% 7.4% 6.2% 6.7% 5.6% 4.0% 4.0% 4.7%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 23,731       13,545       37,276             32,619       14,677       35,996             27,460        27,747        
…ratio to RWAs ex govt protection 7.7% 9.5% 8.3% 9.9% 8.6% 7.2% 5.6% 6.0%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 39,872       21,443       61,315             52,579       24,957       66,236             50,103        50,844        
…ratio to RWAs ex govt protection 12.9% 15.0% 13.6% 16.0% 14.6% 13.3% 10.2% 11.0%

Core Tier 1 ratios: 31-Dec-07 31-Dec-07 31-Dec-07 31-Dec-08 31-Dec-08 31-Dec-08 31-Dec-09 30-Jun-10
Inc government support 5.7% 7.4% 6.2% 6.7% 5.6% 6.3% 8.1% 9.0%
Ex government support 5.7% 7.4% 6.2% 6.7% 5.6% 4.0% 4.0% 4.7%
Ex government support but with Tier 1 into equity 7.7% 9.5% 8.3% 9.9% 8.6% 7.2% 5.6% 6.0%
Ex government support but with Tier 1 and 2 into equity 12.9% 15.0% 13.6% 16.0% 14.6% 13.3% 10.2% 11.0%

Source: Company reports, BNP Paribas
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Calculation details – Anglo Irish Bank
€m 30-Sep-07 30-Sep-08 30-Sep-09 30-Jun-10

Stock of Fixed Income RegCap
Hybrid Tier 1 2,757           2,504           605              642             
Tier 2 2,561           2,487           1,696           1,661          
Total 5,318           4,991           2,301           2,303          

Regulatory Capital Position (Net of Deductions)
Core Tier 1 4,020           5,068           4,569           6,996          
Hybrid Tier 1 2,757           2,133           271              278             
Total Tier 1 6,777           7,201           4,840           7,274          
Tier 2 2,549           3,117           2,961           2,987          
Total Capital 9,326           10,318         7,801           10,249        
Risk Weighted Assets 78,677         85,798         73,055         62,600        

Core Tier 1 Capital Ratio 5.1% 5.9% 6.3% 11.2%
Tier 1 Capital Ratio 8.6% 8.4% 6.6% 11.6%
Total Capital Ratio 11.9% 12.0% 10.7% 16.4%

Government Capital Injections 12,300         10,580        
Government Capital Injections (cum) 12,300         22,880        

Govt RWA relief -             -             -             -            

Core Tier 1 capital excluding government stake 4,020           5,068           7,731-           15,884-        
RWAs excluding government protection 78,677         85,798         73,055         62,600        
What would Anglo's Core Tier 1 ratio be excluding gove 5.1% 5.9% -10.6% -25.4%

Core Tier 1 capital ex govt but with Tier 1 hybrid into eq 6,777           7,572           7,126-           15,242-        
…ratio to RWAs ex govt protection 8.6% 8.8% -9.8% -24.3%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tie 9,338           10,059         5,430-           13,581-        
…ratio to RWAs ex govt protection 11.9% 11.7% -7.4% -21.7%

Core Tier 1 ratios: 30-Sep-07 30-Sep-08 30-Sep-09 30-Jun-10
Inc government support 5.1% 5.9% 6.3% 11.2%
Ex government support 5.1% 5.9% -10.6% -25.4%
Ex government support but with Tier 1 into equity 8.6% 8.8% -9.8% -24.3%
Ex government support but with Tier 1 and 2 into equity 11.9% 11.7% -7.4% -21.7%

Source: Company reports, BNP Paribas
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Calculation details – Commerzbank

€m 30-Sep-07 30-Sep-08 30-Sep-09 30-Jun-10

Stock of Fixed Income RegCap
Hybrid Tier 1 2,757           2,504           605              642             
Tier 2 2,561           2,487           1,696           1,661          
Total 5,318           4,991           2,301           2,303          

Regulatory Capital Position (Net of Deductions)
Core Tier 1 4,020           5,068           4,569           6,996          
Hybrid Tier 1 2,757           2,133           271              278             
Total Tier 1 6,777           7,201           4,840           7,274          
Tier 2 2,549           3,117           2,961           2,987          
Total Capital 9,326           10,318         7,801           10,249        
Risk Weighted Assets 78,677         85,798         73,055         62,600        

Core Tier 1 Capital Ratio 5.1% 5.9% 6.3% 11.2%
Tier 1 Capital Ratio 8.6% 8.4% 6.6% 11.6%
Total Capital Ratio 11.9% 12.0% 10.7% 16.4%

Government Capital Injections 12,300         10,580        
Government Capital Injections (cum) 12,300         22,880        

Govt RWA relief -             -             -             -             

Core Tier 1 capital excluding government stake 4,020           5,068           7,731-           15,884-        
RWAs excluding government protection 78,677         85,798         73,055         62,600        
What would Anglo's Core Tier 1 ratio be excluding gove 5.1% 5.9% -10.6% -25.4%

Core Tier 1 capital ex govt but with Tier 1 hybrid into eq 6,777           7,572           7,126-           15,242-        
…ratio to RWAs ex govt protection 8.6% 8.8% -9.8% -24.3%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tie 9,338           10,059         5,430-           13,581-        
…ratio to RWAs ex govt protection 11.9% 11.7% -7.4% -21.7%

Core Tier 1 ratios: 30-Sep-07 30-Sep-08 30-Sep-09 30-Jun-10
Inc government support 5.1% 5.9% 6.3% 11.2%
Ex government support 5.1% 5.9% -10.6% -25.4%
Ex government support but with Tier 1 into equity 8.6% 8.8% -9.8% -24.3%
Ex government support but with Tier 1 and 2 into equity 11.9% 11.7% -7.4% -21.7%

Source: Company reports, BNP Paribas
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Calculation details – Dexia
€m FY 06 FY 07 FY 08 FY 09 H1 10

Stock of Fixed Income RegCap
Hybrid Tier 1 1423 1,423         1,421       1,421       1,423      
Tier 2 3,323         3,820         3,610       3,385       3,447      
Total 4,746         5,243         5,031       4,806       4,870      

Regulatory Capital Position (Net of Deductions)
Core Tier 1 11,605       13,126       14,705     16,152     16,793    
Hybrid Tier 1 1,423         1,423         1,421       1,421       1,423      
Total Tier 1 13028 14,549       16,126     17,573     18,216    
Tier 2 726 796            1,951       2,678       2,491      
Total Capital 13,754       15,345       18,077     20,251     20,707    
Risk Weighted Assets 133369 159,383     152,837   143,170   149,254  

Core Tier 1 Ratio 8.7% 8.2% 9.6% 11.3% 11.3%
Tier 1 Capital Ratio 9.8% 9.1% 10.6% 12.3% 12.2%
Total Capital Ratio 10.3% 9.6% 11.8% 14.1% 13.9%

Government Capital Injections 6400
Government Capital Injections (cum) 0 0 6400 6400 6400

Govt RWA relief

Core Tier 1 capital excluding government stake 11,605       13,126       8,305       9,752       10,393    
RWAs excluding government protection 133,369     159,383     152,837   143,170   149,254  
What would Dexia Core Tier 1 ratio be excluding government support? 8.7% 8.2% 5.4% 6.8% 7.0%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 13,028       14,549       9,726       11,173     11,816    
…ratio to RWAs ex govt protection 9.8% 9.1% 6.4% 7.8% 7.9%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 16,351       18,369       13,336     14,558     15,263    
…ratio to RWAs ex govt protection 12.3% 11.5% 8.7% 10.2% 10.2%

Core Tier 1 ratios: FY 06 FY 07 FY 08 FY 09 H1 10
Inc government support 8.7% 8.2% 9.6% 11.3% 11.3%
Ex government support 8.7% 8.2% 5.4% 6.8% 7.0%
Ex government support but with Tier 1 into equity 9.8% 9.1% 6.4% 7.8% 7.9%
Ex government support but with Tier 1 and 2 into equity 12.3% 11.5% 8.7% 10.2% 10.2%

Source: Company reports, BNP Paribas
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Calculation details – UBS

Source: Company reports, BNP Paribas

CHF m FY 06 FY 07 FY 08 FY 09 H1 10
restated

Stock of Fixed Income RegCap
Hybrid Tier 1 5633 6387 7,393       7,223       6,964      
Tier 2 9,836         14,071       13,380     11,281     11,149    
Total 15,469       20,458       20,773     18,504     18,113    

Regulatory Capital Position (Net of Deductions)
Core Tier 1 34,895       27,714       25,761     24,575     26,721    
Hybrid Tier 1 5,633         6,387         7,393       7,223       6,964      
Total Tier 1 40528 34,101       33,154     31,798     33,685    
Tier 2 9,836         11,696       12,213     9,143       8,181      
Total Capital 50,364       45,797       45,367     40,941     41,867    
Risk Weighted Assets 341892 374,421     302,273   206,525   204,848  

Core Tier 1 Ratio 10.2% 7.4% 8.5% 11.9% 13.0%
Tier 1 Capital Ratio 11.9% 9.1% 11.0% 15.4% 16.4%
Total Capital Ratio 14.7% 12.2% 15.0% 19.8% 20.4%

Government Capital Injections 6000
Government Capital Injections (cum) 0 0 6000 6000 6000

Govt RWA relief 21,000     21,000     21,000    

Core Tier 1 capital excluding government stake 34,895       27,714       19,761     18,575     20,721    
RWAs excluding government protection 341,892     374,421     323,273   227,525   225,848  
What would UBS Core Tier 1 ratio be excluding government support? 10.2% 7.4% 6.1% 8.2% 9.2%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 40,528       34,101       27,154     25,798     27,685    
…ratio to RWAs ex govt protection 11.9% 9.1% 8.4% 11.3% 12.3%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 50,364       48,172       40,534     37,079     38,834    
…ratio to RWAs ex govt protection 14.7% 12.9% 12.5% 16.3% 17.2%

Core Tier 1 ratios: FY 06 FY 07 FY 08 FY 09 H1 10
Inc government support 10.2% 7.4% 8.5% 11.9% 13.0%
Ex government support 10.2% 7.4% 6.1% 8.2% 9.2%
Ex government support but with Tier 1 into equity 11.9% 9.1% 8.4% 11.3% 12.3%
Ex government support but with Tier 1 and 2 into equity 14.7% 12.9% 12.5% 16.3% 17.2%
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Calculation details – AIB
€m FY 06 FY 07 FY 08 FY 09 H1 10

Stock of Fixed Income RegCap
Hybrid Tier 1 1702 1,638         1,361       375          379         
Tier 2 3,539         3,464         3,662       4,450       4,292      
Total 5,241         5,102         5,023       4,825       4,671      

Regulatory Capital Position (Net of Deductions)
Core Tier 1 8,414         8,853         8,576       8,295       6,361      
Hybrid Tier 1 1,702         1,638         1,361       375          379         
Total Tier 1 10116 10,491       9,937       8,670       6,740      
Tier 2 3528 3,607         4,116       3,645       3,360      
Total Capital 13,644       14,098       14,053     12,315     10,100    
Risk Weighted Assets 123034 139,386     133,899   120,380   112,679  

Core Tier 1 Ratio 6.8% 6.4% 6.4% 6.9% 5.6%
Tier 1 Capital Ratio 8.2% 7.5% 7.4% 7.2% 6.0%
Total Capital Ratio 11.1% 10.1% 10.5% 10.2% 9.0%

Government Capital Injections 3,500       
Government Capital Injections (cum) 0 0 0 3500 3500

Govt RWA relief

Core Tier 1 capital excluding government stake 8,414         8,853         8,576       4,795       2,861      
RWAs excluding government protection 123,034     139,386     133,899   120,380   112,679  
What would AIB Core Tier 1 ratio be excluding government support? 6.8% 6.4% 6.4% 4.0% 2.5%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 10,116       10,491       9,937       5,170       3,240      
…ratio to RWAs ex govt protection 8.2% 7.5% 7.4% 4.3% 2.9%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 13,655       13,955       13,599     9,620       7,532      
…ratio to RWAs ex govt protection 11.1% 10.0% 10.2% 8.0% 6.7%

Core Tier 1 ratios: FY 06 FY 07 FY 08 FY 09 H1 10
Inc government support 6.8% 6.4% 6.4% 6.9% 5.6%
Ex government support 6.8% 6.4% 6.4% 4.0% 2.5%
Ex government support but with Tier 1 into equity 8.2% 7.5% 7.4% 4.3% 2.9%
Ex government support but with Tier 1 and 2 into equity 11.1% 10.0% 10.2% 8.0% 6.7%

Source: Company reports, BNP Paribas
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Calculation details – CS
CHF m FY 06 FY 07 FY 08 FY 09 H1 10

Stock of Fixed Income RegCap
Hybrid Tier 1 2167 4,136         12,140     12,198     12,222    
Tier 2 13,320       11,425       39,361     10,358     13,655    
Total 15,487       15,561       51,501     22,556     25,877    

Regulatory Capital Position (Net of Deductions)
Core Tier 1 32,980       30,601       22,068     24,009     25,768    
Hybrid Tier 1 2,167         4,136         12,140     12,198     12,222    
Total Tier 1 35147 34,737       34,208     36,207     37,990    
Tier 2 11617 10,365       11,882     9,521       12,804    
Total Capital 46,764       45,102       46,090     45,728     50,794    
Risk Weighted Assets 253676 312,068     257,467   221,609   232,964  

Core Tier 1 Ratio 13.0% 9.8% 8.6% 10.8% 11.1%
Tier 1 Capital Ratio 13.9% 11.1% 13.3% 16.3% 16.3%
Total Capital Ratio 18.4% 14.5% 17.9% 20.6% 21.8%

Government Capital Injections
Government Capital Injections (cum) 0 0 0 0 0

Govt RWA relief

Core Tier 1 capital excluding government stake 32,980       30,601       22,068     24,009     25,768    
RWAs excluding government protection 253,676     312,068     257,467   221,609   232,964  
What would CS Core Tier 1 ratio be excluding government support? 13.0% 9.8% 8.6% 10.8% 11.1%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 35,147       34,737       34,208     36,207     37,990    
…ratio to RWAs ex govt protection 13.9% 11.1% 13.3% 16.3% 16.3%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 48,467       46,162       73,569     46,565     51,645    
…ratio to RWAs ex govt protection 19.1% 14.8% 28.6% 21.0% 22.2%

Core Tier 1 ratios: FY 06 FY 07 FY 08 FY 09 H1 10
Inc government support 13.0% 9.8% 8.6% 10.8% 11.1%
Ex government support 13.0% 9.8% 8.6% 10.8% 11.1%
Ex government support but with Tier 1 into equity 13.9% 11.1% 13.3% 16.3% 16.3%
Ex government support but with Tier 1 and 2 into equity 19.1% 14.8% 28.6% 21.0% 22.2%

Source: Company reports, BNP Paribas
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Calculation details – Citi
$m FY 07 FY 08 FY 09

Stock of Fixed Income RegCap
Hybrid Tier 1 23,594       94,563     22,539       
Tier 2 26,690       24,791     24,242       
Total 50,284       119,354   46,781       

Regulatory Capital Position (Net of Deductions)
Core Tier 1 65,632       24,195     104,495     
Hybrid Tier 1 23,594       94,563     22,539       
Total Tier 1 89,226       118,758   127,034     
Tier 2 44,895       37,640     38,949       
Total Capital 134,121     156,398   165,983     
Risk Weighted Assets 1,253,321  996,247   1,088,526  

Core Tier 1 Ratio 5.2% 2.4% 9.6%
Tier 1 Capital Ratio 7.1% 11.9% 11.7%
Total Capital Ratio 10.7% 15.7% 15.2%

Government Capital Injections 45000
Government Capital Injections (cum) 0 45000 45000

Govt RWA relief

Core Tier 1 capital excluding government stake 65,632       20,805-     59,495       
RWAs excluding government protection 1,253,321  996,247   1,088,526  
What would Citi Core Tier 1 ratio be excluding government support? 5.2% -2.1% 5.5%

Core Tier 1 capital ex govt but with Tier 1 hybrid into equity 89,226       73,758     82,034       
…ratio to RWAs ex govt protection 7.1% 7.4% 7.5%
Core Tier 1 capital ex govt but with Tier 1 hybrid and Tier 2 into equity 115,916     98,549     106,276     
…ratio to RWAs ex govt protection 9.2% 9.9% 9.8%

Core Tier 1 ratios: FY 07 FY 08 FY 09
Inc government support 5.2% 2.4% 9.6%
Ex government support 5.2% -2.1% 5.5%
Ex government support but with Tier 1 into equity 7.1% 7.4% 7.5%
Ex government support but with Tier 1 and 2 into equity 9.2% 9.9% 9.8%

Source: Company reports, BNP Paribas
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