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1 - Chapter 2: Group management report

1.1 Press releases and events subsequent to the submission of the
second update to the 2016 Registration Document

1.1.1 Press release dated 3 November 2016: Third Quarter 2016 Results —
Update of the pages 24 to 41 of the 2016 Registration Document

Paris, November 3rd, 2016

Q3 16: SOUND COMMERCIAL AND FINANCIAL PERFORMANCE

Net banking income excluding non-economic items** of EUR 6.3bn, +3.7% vs. Q3 15
Book net banking income of EUR 6.0bn, vs. EUR 6.4bn in Q3 15
Operating expenses under control: +1.0% vs. Q3 15

Continued decline in the cost of risk: commercial cost of risk(1) of 34 basis points in Q3 16 (-12 basis points vs.
Q3 15)

Group net income excluding non-economic items**: EUR 1,257m in Q3 16, +39.0% vs. Q3 15
Book Group net income of EUR 1,099m in Q3 16, vs. EUR 1,126m in Q3 15
ROE excluding non-economic items** of 9.7% in Q3 16 (7.0% in Q3 15)

Good capital generation: fully-loaded CET 1 ratio of 11.4% (10.9% at end-2015). Total capital ratio of 17.6%
(16.3% at end-2015)

9M 16: GOOD RESULTS DRIVEN BY THE GROUP’S TRANSFORMATION

Net banking income: EUR 19.2bn (-2.1% vs. 9M 15)
Stable operating expenses: EUR 12.4bn (-1.0% vs. 9M 15)
Net cost of risk down -15.9% vs. 9M 15, at EUR 1,605m
Group net income: EUR 3,484m (+4.2% vs. 9M 15)

EPS®: EUR 4.19 in 9M 16 vs. EUR 3.23 in 9M 15.

Items relating to financial data for 2015 have been restated in net banking income and for the capital

allocated to the businesses so as to take account of the new capital allocation rule based on 11% of

the businesses’ RWA (risk-weighted assets).

The notions of net banking income for the pillars, operating expenses, IFRIC 21 adjustment,
(commercial) cost of risk in basis points, ROE, RONE, net assets, tangible net assets, EPS, non-
economic items and the amounts serving as a basis for the different restatements carried out are

presented in the methodology notes, section 10 of this press release, as are the principles for the

presentation of prudential ratios.

The footnotes * and ** in this document are specified below
* When adjusted for changes in Group structure and at constant exchange rates.

**Excluding non-economic items.
(1) Excluding litigation issues, in basis points for assets at the beginning of the period, including operating leases. Annualised

calculation
(2) Excluding non-economic items. Gross EPS in 9M 16: EUR 3.94 and EUR 3.82 in 9M 15.
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Societe Generale’s Board of Directors met on November 2nd, 2016 under the chairmanship of Lorenzo Bini
Smaghi and examined the results for Q3 and the first nine months of 2016.

Book Group net income amounted to EUR 1,099 million in Q3 16, vs. EUR 1,126 million in Q3 15. If non-
economic items are stripped out®, Group net income totalled EUR 1,257 million, substantially higher than the
EUR 904 million recorded in Q3 15 (+39.0%). The increase illustrates the benefits of the Group’s well-balanced
business model: International Retail Banking & Financial Services’ earnings were higher (EUR 457 million,
+30.6% vs. Q3 15) as were the earnings of Global Banking & Investor Solutions (EUR 469 million, +42.1% vs. a
lacklustre Q3 15), whereas French Retail Banking’s contribution to earnings totalled EUR 353 million vs. EUR 416
million in Q3 15. If non-economic items are stripped out, Group net income came to EUR 3,685 million for the first
nine months of 2016 vs. EUR 2,876 million in 2015 (+28.2%).

Net banking income, excluding non-economic items™ totalled EUR 6,251 million in Q3 16, up +3.7% vs.
Q3 15. It amounted to EUR 19,476 million for the first nine months of 2016 vs. EUR 18,870 million in the first nine
months of 2015, including EUR 725 million in respect of the capital gain on the disposal of Visa Inc. shares
recorded in H1.

The Group continued with its efforts to control operating expenses. They came to EUR -4,016 million in Q3 16,
up 1.0% vs. Q3 15. Operating expenses totalled EUR -12,419 million in the first nine months of 2016 vs.
EUR -12,544 million in 2015, down -1.0%, testifying to the Group’s ongoing efforts to control its costs.

The net cost of risk stood at the low level of EUR -417 million in Q3 16 (down -27.0% vs. Q3 15) and
EUR -1,605 million in the first nine months of 2016 (EUR -1,908 million in the first nine months of 2015), at its
lowest level since 2007. The commercial cost of risk continued to decline, to 34 basis points in Q3 16 (39 basis
points in the first nine months of 2016), down -12 basis points vs. Q3 15, and -9 basis points in the first nine
months, highlighting the quality of the Group’s loan approval policy and assets.

ROE, excluding non-economic items, stood at 9.7% in Q3 16 (vs. 7.0% in Q3 15).

The “Basel 3" Common Equity Tier 1 (fully-loaded CET1) ratio stood at 11.4% (10.9% at end-2015), very
close to the Group’s target of 11.5% to 12.0% at end-2018. The total capital ratio amounted to 17.6% at end-
September 2016 (vs. 16.3% at end-2015), an increase of +96 basis points in Q3 thanks to the earnings
contribution and an additional Tier 1 capital issue.

Commenting on the Group’s results for the first nine months of 2016, Frédéric Oudéa — Chief Executive Officer —
stated:

“Societe Generale delivered a good commercial and financial performance in Q3 2016. Quarter after
quarter, the Group has demonstrated the pertinence of its well-balanced and diversified banking model,
its ability to develop its businesses and adapt to a challenging and uncertain environment. The Group is
pursuing its trajectory in a disciplined manner, with a view to winning new customers and enhancing its
added value offering, notably by integrating digital technologies, while at the same time rigorously
managing its costs and risks and strengthening its balance sheet. Benefiting from the constant
commitment of its teams, sharing a common ambition and culture, the Group is confident about its
outlook and determined to pursue the challenge of its transformation process.”

@ Excluding non-economic items (revaluation of own financial liabilities and Debt Value Adjustment). Book net banking income
in Q3 16: EUR 6,010m; in Q3 15: EUR 6,364m; in 9M 16: EUR 19,169m; in 9M 15: EUR 19,586m. Book Group net income
of EUR 3,484m in 9M 16; EUR 3,345m in 9M 15.
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1. GROUP CONSOLIDATED RESULTS

In EUR m Q316 Q315 Change IM16 9M 15 Change

Net banking income 6,010 6,364 -5.6% -5.1%* 19,169 19,586 -2.1% -1.1%*
Net banking income(1) 6,251 6,026 +3.7% +4.4%* 19,476 18,870 +3.2% +4.3%*

Operating expenses (4,016) (3,978) +1.0%  +2.0%* (12,419) (12,544) -1.0% +0.2%*

Gross operating income 1,994 2,386 -16.4% -16.6%* 6,750 7,042 -4.1% -3.4%*

Gross operating income(1) 2,235 2,048 +9.1%  +8.9%* 7,057 6,326 +11.6% +12.5%*

Net cost of risk (417) (571) -27.0% -26.4%* (1,605) (1,908) -15.9% -13.3%*
Operating income 1,577 1,815 -13.1%  -13.5%* 5,145 5,134 +0.2% +0.1%*
Operating income(1) 1,818 1,477 +23.1% +22.3%* 5,452 4,418 +23.4% +23.2%*

Net profits or losses from

other assets 62 Q) n/s n/s 50 (42) n/s n/s

Reported Group net 1,099 1,126 -2.4% -1.1%* 3,484 3,345 +4.2% +6.0%*
Group net income(1) 1,257 904 +39.0% +41.2%* 3,685 2,876  +28.2% +30.7%*

ROE (after tax) 8.4% 9.0% 9.1% 9.0%

Adjusted ROE (1) 9.7% 7.0% 9.6% 7.7%

(1) Adjusted for revaluation of own financial liabilities and DVA

Net banking income

The Group’s net banking income, excluding non-economic items, totalled EUR 6,251 million in Q3 16, up +3.7%
vs. Q3 15, driven by the businesses’ good commercial performance.

Net banking income, excluding non-economic items, rose +3.2% to EUR 19,476 million in the first nine months of
the year. It includes the capital gain on the disposal of Visa Inc. shares, recorded in the Corporate Centre for
EUR 725 million in Q2 16.

French Retail Banking’s (RBDF) net banking income was down -5.5% (excluding PEL/CEL effect) in
Q3 16 and -3.5% for the first nine months of 2016 compared with a very good year in 2015. The low
interest rate and unfavourable market environment has reduced the interest margin and financial
commissions, whereas service commissions have held up well, testifying to the division’s commercial
dynamism.

International Retail Banking & Financial Services’ (IBFS) net banking income rose +0.7% (+1.8%* when
adjusted for changes in Group structure and at constant exchange rates) in Q3 16 and +1.2% (+3.7%*
when adjusted for changes in Group structure and at constant exchange rates) in the first nine months of
2016 compared with the same periods in 2015. The increase was driven by the dynamic activities of
Financial Services to Corporates and Insurance, as well as International Retail Banking in Europe.

Global Banking & Investor Solutions (GBIS) generated net banking income up +13.7% in Q3 16 vs.
Q3 15, and down -3.1% in 9M 16 vs. 9M 15, which experienced a very high level in H1. There was a
good level of commercial activity both in Financing & Advisory and in Global Markets and Investor
Services, whereas weak markets affected Asset and Wealth Management activities.

The accounting impact of the revaluation of the Group’s own financial liabilities was EUR -237 million in Q3 16,
vs. EUR +447 million in Q3 15. For 9M 16, the impact in net banking income of the revaluation of own financial
liabilities was EUR -304 million vs. EUR +821 million in 9M 15. The DVA impact was EUR -4 million in Q3 16 and
EUR -3 million in total at end-September 2016 — it was EUR -109 million in Q3 15 for a total in the first nine
months of EUR -105 million.
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These two factors constitute the restated non-economic items in the analyses of the Group’s results.

Book net banking income totalled EUR 6,010 million in Q3 16 (-5.6% vs. Q3 15) and EUR 19,169 million for the
first nine months of 2016 (-2.1% vs. 9M 15).

Operating expenses

The Group’s operating expenses amounted to EUR -4,016 million in Q3 16 vs. EUR -3,978 million in Q3 15. They
totalled EUR -12,419 million in the first nine months of the year vs. EUR -12,544 million for the same period in
2015. Without taking into account the refund of part of the Euribor fine and after correction of the IFRIC 21 impact,
expenses in 9M 16 were generally stable (+0.5%) vs. 9M 15, testifying to the efforts to control operating expenses
against the backdrop of the Group’s transformation process. The non-recurring costs associated with the savings
plans implemented amounted to EUR -133 million in the first nine months of the year. These savings plans, which
are due to end in 2017, should enable the Group to save nearly EUR 2 billion over the period 2012-2017, thereby
generating room for manoeuvre to invest in its digital transformation and enabling it to stabilise the level of its
operating expenses in 2016 vs. 2015 (increase of between 0% and 1% excluding the partial refund of the Euribor
fine).

As a reminder, the IFRIC 21 adjustment consists in smoothing the charges recognised in their entirety at their due
date (in practice in Q1) over the whole of the financial year in order to provide a more reliable picture of the costs
actually attributable to the activity for the period. The taxes therefore recognised in their entirety in 2016
amounted to EUR -523 million vs. EUR -403 million in 2015 (up EUR +120 million).

Gross operating income

The Group’s gross operating income amounted to EUR 1,994 million in Q3 16 (EUR 2,386 million in Q3 15) and
EUR 6,750 million in the first nine months of the year (EUR 7,042 million in 9M 15). Excluding the effect of the
revaluation of own financial liabilities and DVA, gross operating income came to EUR 2,235 million in Q3 16
(+9.1% vs. Q3 15), taking the total in 9M 16 to EUR 7,057 million (+11.6%).

Cost of risk

The Group’s net cost of risk amounted to EUR -417 million in Q3 16, down -27.0% vs. Q3 15, providing further
confirmation of the good quality of the Group’s loan approval policy and assets. The net cost of risk was
down -15.9% for the first nine months of 2016 compared with the same period in 2015, at EUR -1,605 million. As
a reminder, the provision for litigation issues totalled EUR 1.9 billion at end-September 2016, with no change in
Q3 16.

The commercial cost of risk (expressed as a fraction of outstanding loans) continued to decline: it is situated
towards the bottom end of the Group’s full-year target range at 34 basis points in Q3 16 and 39 basis points in the
first nine months of 2016 (vs. 46 basis points and 48 basis points respectively for the same periods in 2015). For
the year as a whole, the commercial cost of risk is therefore expected to be below the lower limit of the 2016
target (between 50 and 55 basis points).

- In French Retail Banking, the commercial cost of risk was generally stable vs. Q2 16, at 36 basis points
in Q3 16. It amounted to 35 basis points in the first nine months of 2016 (vs. 42 basis points in Q3 15
and in 9M 15).

- At 67 basis points in Q3 16 and 68 basis points in the first nine months of 2016 (vs. 91 basis points in
Q3 15 and 101 basis points in the first nine months of 2015), International Retail Banking & Financial
Services’ cost of risk was substantially lower, illustrating the improvement in the loan portfolio. There was
a significant decline in the cost of risk in Russia.

- Global Banking & Investor Solutions’ cost of risk returned to a low level of 9 basis points in Q3 16. It
amounted to 26 basis points in the first nine months of the year (vs. 17 basis points in Q3 15 and
13 basis points in the first nine months of 2015).

The gross doubtful outstandings ratio amounted to 5.1% at end-September 2016 (vs. 5.5% at end-September
2015). The Group’s gross coverage ratio for doubtful outstandings stood at 65%, up +1 point vs. end-June 2016
and year-on-year.
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Operating income

The Group’s operating income totalled EUR 1,577 million in Q3 16 or EUR 5,145 million in the first nine months
(vs. EUR 1,815 million in Q3 15 and EUR 5,134 million in 9M 15).

Net income

Group net income amounted to EUR 1,099 million in Q3 16, or EUR 3,484 million in total in the first nine months
of 2016. This compares with EUR 1,126 million in Q3 15 and EUR 3,345 million for 9M 15.

When corrected for non-economic items (revaluation of own financial liabilities and DVA), Group net income
amounted to EUR 1,257 million in Q3 16 vs. EUR 904 million in Q3 15 (+39.0%), and EUR 3,685 million in total in
the first nine months of the year (EUR 2,876 million in 9M 15, +28.2%).

The increase illustrates the Group’s well-balanced business model: the lower contribution from French Retail
Banking (-15.1% in Q3 16 vs. Q3 15, -3.2% in 9M 16 vs. 9M 15, with a historically high level in 2015 in this
activity) was more than offset by the increased contribution to earnings of International Retail Banking & Financial
Services and Global Banking & Investor Solutions. International Retail Banking & Financial Services’ contribution
to earnings rose +30.6% in Q3 16 vs. Q3 15 (and +45.7% in 9M), with an increase in all activities. In Global
Banking & Investor Solutions, earnings were up +42.1% in Q3 16 vs. Q3 15 (-12.3% in 9M after a very high level
in H1 15 and a lacklustre Q3 15) on the back of the rebound in Global Markets and the growth in Financing &
Advisory activities. Overall, the businesses’ contribution to Group net income rose +16.7% in Q3 16 vs. Q3 15 and
+4.1% in 9M 16 vs. 9M 15.

As a reminder, in H1 2016, the Group recognised the refund of part of the Euribor fine paid at end-2013 (impact in
Group net income of EUR +218 million in the Global Banking & Investor Solutions division), and the capital gain
on the disposal of Visa Inc. shares (impact in Group net income of EUR +662 million in the Corporate Centre).

The Group’s ROE, excluding non-economic items, was 9.7% in Q3 (8.4% in absolute terms) and 9.6% for the first
nine months of 2016 (9.1% in absolute terms). On a comparable basis, ROE amounted to 7.0% for Q3 15 (9.0%
in absolute terms) and 7.7% for 9M 15 (9.0% in absolute terms).

Earnings per share amounts to EUR 3.94 at end-September 2016 (vs. EUR 3.82 at end-September 2015). When
adjusted for non-economic items, EPS at end-September 2016 is EUR 4.19 vs. EUR 3.23 for the first nine months
of 2015.
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2. THE GROUP’S FINANCIAL STRUCTURE

Group shareholders’ equity totalled EUR 60.9 billion at September 30th, 2016 (EUR 59.0 billion at December
31st, 2015). Net asset value per share was EUR 62.75, including EUR 1.87 of unrealised capital gains. Tangible
net asset value per share was EUR 56.75.

The consolidated balance sheet totalled EUR 1,405 billion at September 30th, 2016 (EUR 1,334 billion at
December 31st, 2015). The net amount of customer loan outstandings, including lease financing, was EUR 398
billion (EUR 386 billion at December 31st, 2015) — excluding assets and securities sold under repurchase
agreements. At the same time, customer deposits amounted to EUR 385 billion, vs. EUR 360 billion at
December 31st, 2015 (excluding assets and securities sold under repurchase agreements).

In the first nine months of 2016, the Group issued EUR 27.5 hillion of medium/long-term debt with EUR 24.5
billion at parent company level (in respect of a financing programme of EUR 29 billion in 2016), having an
average maturity of 5.5 years and an average spread of 42 basis points (vs. the 6-month mid-swap, excluding
subordinated debt), and EUR 3.0 billion by the subsidiaries. The LCR (Liquidity Coverage Ratio) increased and
was well above regulatory requirements at 149% at end-September 2016 vs. 124% at end-2015.

The Group’s risk-weighted assets amounted to EUR 353.6 bilion at September 30th, 2016 (vs.
EUR 356.7 billion at end-December 2015) according to CRR/CRD4 rules. Risk-weighted assets in respect of
credit risk represent 83% of the total, at EUR 292.3 billion, down -0.4% vs. December 31st, 2015.

At September 30th, 2016, the Group’s Common Equity Tier 1 ratio stood at 11.4%? (10.9% at end-December
2015 and 11.1% at end-June 2016), with an increase of +30 basis points in Q3 16. It is situated at a level very
close to the Group’s target aimed at obtaining a fully-loaded CET 1 ratio of between 11.5% and 12% at end-2018.
The Tier 1 ratio was 14.3% (13.5% at end-December 2015 and 13.6% at end-June 2016) and the total capital
ratio amounted to 17.6%, an increase of +96 basis points vs. end-June 2016 (16.7%) due to good capital
generation during the quarter and an additional Tier 1 capital issue over the period (16.3% at end-December
2015).

Based on the pre-notification received from the European Central Bank, and subject to official confirmation, the
level of additional requirement in respect of Pillar 2 for Societe Generale is likely to be revised as from
January 1st, 2017, to 1.50%. Taking into account the different additional regulatory buffers, the minimum
requirement in respect of the CET1 ratio that would trigger the Maximum Distributable Amount mechanism would
be around 7.75% (phased-in ratios at January 1st, 2017) and subsequently gradually increase, all other things
being equal, to around 9.50% at January 1st, 2019 without taking into account the potential effect of the
countercyclical buffer. The regulatory phased-in ratio, amounting to 11.6% at end-September 2016, gives the
Group comfortable room for manoeuvre to meet these new requirements.

The leverage ratio stood at 4.1% at September 30th, 2016 (4.0% at end-December 2015 and 3.9% at end-June
2016), an increase of 28 basis points in Q3 16.

The Group is rated by the rating agencies DBRS (long-term rating: “A (high)” with a stable outlook; short-term
rating: “R-1 (middle)”), FitchRatings (long-term rating: “A” with a stable outlook; short-term rating: “F1"), Moody's
(deposit and senior unsecured long-term ratings: “A2” with a stable outlook; short-term rating: “P-1" and long-term
Counterparty Risk Assessment of “Al” and short-term Counterparty Risk Assessment of “P-1"), Standard &
Poor’s (long-term rating: “A” with a stable outlook; short-term rating: “A-1") and R&l (long-term rating: “A” with a
stable outlook).

@ The phased-in ratio, including the earnings for H1 16, stood at 11.6% at end-September 2016, vs. 11.4% at end-December
2015.
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3. FRENCH RETAIL BANKING

In EUR m Q316 Q315 Change 9M 16 9M 15 Change

Net banking income 2,042 2,172 -6.0% 6,226 6,399 -2.7%
Net banking income ex. PEL/CEL 2,059 2,180 -5.5% 6,253 6,482 -3.5%

Operating expenses (1,346) (1,326) +1.5% (4,111) (4,021) +2.2%

Gross operating income 696 846 -17.7% 2,115 2,378 -11.1%
Gross _ banking income  ex. 713 854  -16.5% 2,142 2461  -13.0%
PEL/CEL ’ '

Net cost of risk a74) (201) -13.4% (522) (614) -15.0%

Operating income 522 645 -19.1% 1,593 1,764 -9.7%

Reported Group net income 858 416 -15.1% 1,084 1,120 -3.2%

RONE 12.9% 15.6% 13.7% 13.9%

Adjusted RONE® 12.8% 15.4% 14.1% 14.7%

(1) Corrected for the implementation of IFRIC 21 and PEL/CEL

French Retail Banking’s commercial dynamism continued in Q3 16, in line with H1 2016, and was accompanied
by resilient profitability in a low interest rate environment.

In the business segment, French Retail Banking established relationships with 3,200 new companies(l) in the first
nine months of the year (+6% vs. 9M 15) due to new initiatives in this market. Following the launch of SG
Entrepreneurs which aims to offer entrepreneurs a comprehensive range of products and services, Societe
Generale intends to create a hundred “pro corners” (“espaces pro”) nationwide in order to provide its professional
clients with greater proximity and expertise. In the individual customer segment, the number of new customers
remained robust in the branch networks (+354,000 accounts opened), while Boursorama, the leading 100%
mobile bank, strengthened its leadership position in France with 918,000 customers at end-September 2016.
Moreover, digital initiatives are beginning to bear fruit. There has been a substantial increase in the number of
digital connections (internet, App and mobile site) and nearly 50% of branch network customers connect at least
one a month, overwhelmingly approving the new functionalities.

Average outstanding loans rose +2.7% in Q3 16 vs. Q3 15 to EUR 183.8 billion, driven by the increase in
outstanding housing loans (+4.0%) as well as corporate loans (+1.7%). After a record year in 2015, housing loan
production has returned to a normal level and was down -32.8% vs. Q3 15, albeit with a stronger momentum than
in H1 16. Corporate investment loan production was up +2.3% in Q3 16 vs. Q3 15 but slowed compared with the
trend in H1 16. However, it remains healthy given the still fragile recovery underway for several quarters.

The sharp increase in sight deposits (+16.8% vs. Q3 15) led to strong growth in balance sheet deposits to
EUR 186.8 billion in Q3 16 (+8.8% vs. Q3 15). Over the same period, French Retail Banking’s growth drivers
enjoyed good commercial momentum: in 9M 16, life insurance posted gross inflow of EUR +7.8 billion and Private
Banking in France net inflow of EUR +3.1 billion (including EUR 1 billion in Q3 16), while factoring and cash
management were buoyant. Continuing the downward trend in 2015, the average loan/deposit ratio amounted to
98% (vs. 105% in Q4 15).

(1) SMEs with turnover of more than EUR 1.5 million
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Net banking income only partially reflects the good commercial momentum due to the negative effects of the low
interest rate environment and the increase in mortgage renegotiations. After neutralising the impact of PEL/CEL
provisions, net banking income amounted to EUR 2,059 million, down -5.5% vs. the historically high level in
Q3 15.

Net interest income (excluding PEL/CEL provision) was down -7.4% vs. Q3 15 (-5.3% vs. 9M 15), reflecting the
negative impact of low interest rates and loan renegotiations, with the production of higher margin loans and
robust deposit inflow only partially mitigating these effects. Over the same period, commissions were down -2.9%
vs. Q3 15. In 9M 16, they were virtually stable (-0.9%), with healthy service commissions (+0.4% vs. 9M 15),
thanks to the development of synergies with the Group’s other businesses and the substantial new customers
won, whereas financial commissions were down -5.4% in a challenging market environment.

French Retail Banking's operating expenses were up +1.5% in Q3 16 (vs. Q3 15), reflecting the costs related to
the implementation of the new regulatory environment (Eckert law, MIF ...) as well as investments in the digital
transformation process and in fast-growing businesses. As part of its transformation plan, the Group has notably
closed 63 branches in France since the beginning of the year.

The net cost of risk declined -13.4% in Q3 16 vs. Q3 15, to a low level (36 basis points), reflecting the quality of
the portfolio. In 9M 16, the cost of risk amounted to 35 basis points vs. 42 basis points over the same period in
2015, and the net cost of risk decreased -15.0% vs. the previous year.

Operating income came to EUR 522 million in Q3 16 (down -19.1% vs. Q3 15).

French Retail Banking's contribution to Group net income amounted to EUR 353 million in Q3 16, down -15.1%
(vs. EUR 416 million in Q3 15).

In 9M 16, French Retail Banking posted net banking income (excluding PEL/CEL effect) of EUR 6,253 million,
down -3.5% vs. 9M 15, reflecting the trend expected for the year. Operating expenses totalled EUR -4,111 million
(+2.2% vs. 9M 15) and operating income EUR 1,593 million (-9.7% vs. 9M 15). The contribution to Group net
income came to EUR 1,084 million, slightly lower (-3.2%) than in 9M 15. The division’s ROE stood at 14.1%
(excluding PEL/CEL effect and restated for IFRIC 21) vs. 14.7% in 2015 over the same period (in absolute terms:
13.7% for 9M 16 and 13.9% for 9M 15).
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4. INTERNATIONAL RETAIL BANKING & FINANCIAL SERVICES

The division’s contribution to Group net income totalled EUR 457 million in Q3 16, up +30.6% vs. Q3 15. The
increase can be attributed to revenue growth of +0.7% (+1.8%%*), control of operating expenses (+1.3%; +2.5%*)
and a sharp decline of -31.5% (-30.2%*) in the net cost of risk vs. Q3 15.

In 9M 16, revenues totalled EUR 5,631 million, up +1.2% (+3.7%%*) vs. 9M 15, operating income amounted to
EUR 1,819 million (+28.2%; 26.7%*) and the contribution to Group net income came to EUR 1,193 million
(+45.7%).

In EUR m Q316 Q315 Change IM16 9M 15 Change

Net banking income 1,915 1,901 +0.7%  +1.8%* 5,631 5563 +1.2%  +3.7%*
Operating expenses (1,031) (1,018) +1.3%  +2.5%* (3,202) (3,222) -0.6% +2.3%*
Gross operating income 884 883 +0.1%  +0.9%* 2,429 2,341 +3.8%  +5.6%*
Net cost of risk (207) (302) -31.5% -30.2%* (610) (922) -33.8% -29.6%*
Operating income 677 581 +16.5% +16.8%* 1,819 1,419 +28.2% +26.7%*
ﬁi%?rzfd Group  net ;57 350  +30.6% +31.20* 1,193 819  +45.7% +42.8%*
RONE 16.8% 13.4% 15.0% 10.5%

Adjusted RONE(1) 16.2% 12.7% 152% 10.7%

(1) Corrected for the implementation of IFRIC 21

International Retail Banking

International Retail Banking's outstanding loans rose +6.7% (+6.9%%) in Q3 16 vs. Q3 15, to EUR 82.3 hillion. The
increase was particularly strong in Europe. Deposits also continued to enjoy robust growth in virtually all the
countries where the Group operates. Outstanding deposits totalled EUR 74.1 billion at end-September 2016, up
+6.9% (+7.0%*) year-on-year, with very dynamic inflow in Central and Eastern European countries and in Africa.

International Retail Banking posted generally stable net banking income in Q3 16 vs. Q3 15 (-0.4%; +1.3%?*), at
EUR 1,275 million. Operating income came to EUR 331 million (+19.5%; +20.0%* vs. Q3 15) and the contribution
to Group net income was EUR 212 million, vs. EUR 143 million in Q3 15 (+48.3%). Q3 16 was marked by the
good business performance in Eastern Europe with, in particular, a gradual recovery in Romania.

International Retail Banking’s net banking income totalled EUR 3,736 million in 9M 16, up +0.8% (+3.8%%) vs.
9M 15. The contribution to Group net income came to EUR 529 million compared to EUR 305 million in 9M 15.

In Western Europe, outstanding loans were up +6.9% (+8.2%*) vs. Q3 15 at EUR 15.2 billion. Car financing
remained particularly dynamic over the period. In Q3 16, this region posted net banking income of EUR 183
million, gross operating income of EUR 89 million and a contribution to Group net income of EUR 39 million, up
+8.3% vs. Q3 15.

In the Czech Republic, the business delivered a solid commercial performance in Q3 16. Outstanding loans rose
+11.9% (+11.2%%*) vs. Q3 15 to EUR 21.7 billion, driven by dynamic production of loans to individuals and large
corporates. Outstanding deposits climbed +8.1% (+7.5%*) year-on-year to EUR 26.5 billion. Net banking income
was stable (+0.4%; +0.2%*) vs. Q3 15 at EUR 257 million, given the persistent low interest rate environment.
Operating expenses were down -6.8% (-6.9%*) due primarily to the smaller contribution to the deposit guarantee
fund in Q3. The net cost of risk is normalising and amounted to EUR 17 million. The contribution to Group net
income was 21.8% higher than in Q3 15 at EUR 67 million, mainly because of the sale of 80% of a payment
services subsidiary, Cataps s.r.o., to ATOS Worldline.

In Romania, the economic environment is gradually improving. In Q3 16, outstanding loans rose +3.2% (+4.1%*)
year-on-year to EUR 6.4 billion, primarily due to growth in the individual customer and large corporate segments.
Outstanding deposits were up +5.3% (+6.1%*) year-on-year, at EUR 9.1 bhillion. In this context, net banking
income was 2.3% (3.3%*) higher than in Q3 15 at EUR 133 million. Operating expenses were up +2.6% (+3.6%%)
at EUR 80 million, and the net cost of risk was down -40.0% (-39.4%%*) at EUR 18 million. BRD’s contribution to
Group net income was EUR 16 million in Q3 16, compared to EUR 10 million in Q3 15.
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In other European countries, outstanding loans were up +7.9% (+8.1%*) in Q3 16 vs. Q3 15, at EUR 11.9 billion,
principally in the individual customer segment. Deposit inflow was buoyant (outstandings up +9.2% (+9.2%%*) year-
on-year at EUR 11.6 billion). In Q3 16, net banking income was up +4.3% (+4.9%*) vs. Q3 15 at EUR 196 million,
operating expenses were up +7.2% (+8.3%*) at EUR 119 million, due to contributions to resolution funds, and the
net cost of risk was down -59.7% (-59.8%%*). The contribution to Group net income came to EUR 38 million,
compared to EUR 11 million in Q3 15.

In Russia, the environment continues to normalise. Corporate activity remains buoyant and there has been a
noticeable recovery in loan production for individual customers. When adjusted for changes in Group structure
and at constant exchange rates, outstanding loans experienced a slight decline of -2.1%* (+0.5% in absolute
terms) vs. Q3 15 to EUR 8.5 hillion, but were up +1.7%* (+2.9% in absolute terms) vs. Q2. Outstanding deposits
were up +1.1%* (+2.8% in absolute terms) vs. Q3 15, and +8.2%* (+9.1% in absolute terms) vs. Q2, at EUR 7.0
billion. Russia’s earnings in International Retail Banking amounted to EUR -3 million in Q3 16, a significant
improvement compared to Q3 15 (EUR -28 million), due to the improvement in operating income and non-
recurring income related to an asset disposal. SG Russia's™® contribution to Group net income was EUR 7 million
in Q3 16, an improvement compared to Q2 16 (EUR -12 million) and Q3 15 (EUR -18 million), due primarily to the
sharp decline in the cost of risk.

In Africa and other regions where International Retail Banking operates, outstanding loans rose +4.4% (+5.9%%*)
vs. Q3 15 to EUR 18.5 billion. Business was particularly dynamic in Algeria and Cdéte d’'lvoire. Over the same
period, outstanding deposits amounted to EUR 18.2 billion, up +5.7% (+7.2%*). At EUR 354 million, net banking
income was down -1.7% (+0.1%*) vs. Q3 15. Operating expenses were up +4.2% (+6.2%*) and the net cost of
risk experienced a slight decline of -1.6% (+0.0%%*). The contribution to Group net income was EUR 55 million,
compared to EUR 59 million in Q3 15.

Insurance

The Insurance business maintained its commercial momentum in Q3 16. Life insurance outstandings rose +4.6%
(+4.6%*) vs. Q3 15 to EUR 97.0 billion. Net inflow amounted to EUR 0.5 billion in Q3 16, with the proportion of
unit-linked products remaining at a high level (72%). In terms of protection (Personal Protection and
Property/Casualty insurance), business was also buoyant with premiums climbing +9.6% (+9.7%%*) vs. Q3 15 to
EUR 345 million in Q3 16.

There was another sound financial performance in Q3 16. Net banking income was 7.3% (7.3%%) higher than in
Q3 15, at EUR 221 million. The contribution to Group net income was up +7.9% in Q3 16 vs. Q3 15, at EUR 96
million. In 9M 16, net banking income was up +7.5% (+7.8%%*) and the contribution to Group net income up +9.7%
vs. 9M 15, at EUR 271 million.

Financial Services to Corporates

Operational Vehicle Leasing and Fleet Management experienced a substantial increase in its vehicle fleet
(+15.2% vs. Q3 15). The increase can be attributed to the integration of the Parcours Group (+66,000 vehicles)
and the successful development of the partnerships with car manufacturers and retail banking networks.

Equipment Finance’s outstanding loans were up +6.2% (+5.8%%*) vs. Q3 15, at EUR 16.3 hillion (excluding
factoring), driven by the transport and industrial equipment sectors. New business margins held up well despite
an intense competitive environment.

Financial Services to Corporates provided further confirmation of its dynamic activity, with net banking income of
EUR 420 million in Q3 16, up +5.8% (+4.7%*) vs. Q3 15. Operating expenses totalled EUR 191 million,
representing a slight increase of +1.1% (-2.3%?*) vs. Q3 15. Earnings were 20.8% higher than in Q3 15, with a
contribution to Group net income of EUR 157 million. In 9M 16, Financial Services to Corporates’ net banking
income came to EUR 1,223 million (+6.6% and +6.9%* vs. 9M 15). The contribution to Group net income
amounted to EUR 433 million (+20.3% vs. 9M 15).

(1) SG Russia’s result: contribution of Rosbank, Delta Credit, Rusfinance Bank, Societe Generale Insurance in Russia, ALD
Automotive in Russia and their consolidated subsidiaries to the results of the businesses.
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5.

GLOBAL BANKING & INVESTOR SOLUTIONS

In EUR m Q316 Q315 Change IM16 9M 15 Change

Net banking income 2,292 2,015 +13.7% +14.8%* 7,084 7,310 -3.1% -2.2%*
Operating expenses (1,666) (1,562) +6.7%  +8.7%* (5,136) (5,196) -1.2% -0.1%*
Gross operating income 626 453 +38.2% +34.5%* 1,948 2,114 -7.9% -7.4%*
Net cost of risk (36) (68) -47.1%  -47.8%*  (282) (174) +62.1% +63.0%*
Operating income 590 385 +53.2% +48.7%* 1,666 1,940 -141% -13.7%*
f;’i%%t:d Group  Net 469 330  +42.1% +47.6%* 1371 1,564 -12.3%  -8.1%*
RONE 12.4%  8.0% 11.9% 12.9%

Adjusted RONE (1) 11.2%  7.2% 10.4%  13.2%

(1) Corrected for the implementation of IFRIC 21 and the positive impact of the Euribor fine refund in Q1 16

Global Banking & Investor Solutions’ revenues totalled EUR 2,292 million in Q3 16, up +13.7% vs. Q3 15,
reflecting primarily the sharp rise in Global Markets.

The division’s revenues amounted to EUR 7,084 million in the first nine months of 2016, representing a decline of
-3.1% vs. the first nine months of 2015.

Global Markets & Investor Services

Global Markets & Investor Services’ net banking income amounted to EUR 1,463 million in Q3 16, up +22.6%
vs. Q3 15 (-3.3% in the first nine months of 2016 at EUR 4,556 million). Following on from the previous quatrter,
Q3 was marked by still mixed and uncertain markets. In the aftermath of the Brexit vote, which led to considerable
volatility and increased volumes at end-June, the summer period proved relatively calm, with a particularly
adverse effect on equity markets in a “wait-and-see” mode. The end of the quarter saw renewed investor appetite
across all activities in light of anticipations regarding central banks’ monetary policies.

Equities’ net banking income was up +16.7% in Q3 16 vs. Q3 15, at EUR 482 million, and down -23.2% in
the first nine months of 2016 vs. 2015 which enjoyed a very buoyant H1. In an environment with very little
volatility, where seasonality was more marked than usual, the Group capitalised on its recognised position in
structured products to respond to increased client demand, notably in Asia. This good performance helped
offset the drop in volumes on flow activities, both on cash equities, where the Group retains a leadership
position (global No. 3 based on SG Euronext Global volumes), and on derivatives.

At EUR 687 million, Fixed Income, Currencies & Commodities’ net banking income was up +42.2% vs.
Q3 15 and +19.1% in the first nine months of 2016 vs. 2015. The increased revenues were driven by credit
and rate activities, with the latter managing to capitalise on a buoyant environment, in line with H1, in order to
pursue their growth. There was an increased contribution from emerging market and commaodity activities,
despite a more restrictive environment. Only forex activity was lower, in a market in “wait-and-see” mode with
reduced volumes.

Prime Services’ net banking income totalled EUR 135 million in Q3 16, down -6.9% vs. Q3 15 (up +9.0% in
the first nine months of 2016 vs. 2015). This trend reflects a quarter marked by a “wait-and-see” attitude,
which resulted in a decline in securities volumes traded.

Securities Services’ assets under custody amounted to EUR 4,036 billion at end-September 2016, up 1.0%
year-on-year. Over the same period, assets under administration climbed +1.7% to EUR 595 bhillion.
Securities Services’ revenues were up +4.6% in Q3 16 vs. Q3 15 at EUR 159 million (and down -6.9% in the
first nine months of 2016 vs. 2015), due to the good commercial momentum offsetting the negative interest
rate environment.
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Financing & Advisory

Financing & Advisory’s net banking income came to EUR 573 million, slightly higher (+1.1%) than the high level
in Q3 15, but virtually stable (-0.2%) in the first nine months of 2016 vs. 2015, at EUR 1,782 million. Capital
market activities continued to enjoy a good level of revenues, driven by a healthy commercial momentum, both in
acquisition and leveraged finance. Activity was also dynamic in corporate hedging products. In an intense
competitive environment, natural resources financing proved resilient whereas structured financing's earnings
were slightly lower. The business’ expertise was recognised again in Q3 16, with the title of “Best Investment
Bank in France”, awarded by Euromoney.

Asset and Wealth Management

The net banking income of the Asset and Wealth Management business line totalled EUR 256 million in Q3 16,
stable vs. Q3 15. Net banking income was down -8.2% in the first nine months of 2016, against the backdrop of
an uncertain market and weak transactional activity.

Private Banking’s assets under management amounted to EUR 118.9 billion at end-September 2016, the
highest level recorded by the business. Driven by inflow of EUR +3.3 billion, notably in France and the United
Kingdom, and thanks to the integration of Kleinwort Benson, assets under management were higher (+6.0%) than
in the first nine months of 2015, despite extremely negative market and currency effects. Net banking income was
up +2.0% vs. Q3 15, at EUR 208 million, but down -5.9% in the first nine months of 2016, in an unfavourable
market environment resulting in a “wait-and-see” attitude by clients and a decline in transactional revenues. The
gross margin held up well (103 basis points).

Lyxor’s assets under management came to EUR 103.2 billion (down -2.4% vs. the first nine months of 2015 but
higher since the beginning of the year), underpinned by positive inflow. Lyxor has maintained its No. 3 ETF
ranking in Europe, with a market share of 9.7% (source ETFGI). Net banking income amounted to EUR 42 million
in Q3 16, down -4.5% vs. Q3 15 and -20.9% in the first nine months of 2016 vs. 2015).

Operating expenses

Global Banking & Investor Solutions’ operating expenses were up +6.7% in Q3 16 vs. Q3 15, in conjunction with
the increase in revenues. They were down -1.2% in the first nine months, with efforts to control costs helping to
offset the sharp rise in regulatory and transformation costs. The cost to income ratio amounted to 72.7% in Q3 16,
an improvement of 5 points vs. Q3 15.

Operating income
Gross operating income came to EUR 626 million, up +38.2% vs. Q3 15, and down -7.9% in the first nine months
of 2016, at EUR 1,948 million.

The net cost of risk totalled EUR -36 million in Q3 16, an improvement of EUR 70 million vs. Q2 16. It was
EUR -282 million in the first nine months of 2016 (EUR -174 million in the first nine months of 2015).

The division’s operating income totalled EUR 590 million in Q3 16, up +53.2% vs. Q3 15, and EUR 1,666 million
in the first nine months of 2016, down -14.1%.

Net income

The division’s contribution to Group net income came to EUR 469 million in Q3 16 (+42.1% vs. Q3 15) and
EUR 1,371 million in the first nine months of 2016. The division’s RONE, corrected for the implementation of
IFRIC 21, amounted to 11.2% in Q3 16 (12.4% in absolute terms).
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6. CORPORATE CENTRE

In EUR m Q316 Q315 9M 16 9M 15
Net banking income (239) 276 228 314
Net banking income (1) 2) (172) 532 (507)
Operating expenses 27 (72) 30 (105)
Gross operating income (212) 204 258 209
Gross operating income (1) 25 (243) 562 (612)
Net cost of risk 0 0 (191) (198)
Net profits or losses from other assets (15) 1 (26) (2)
Reported Group net income (180) 30 (164) (158)
Group net income (1) (25) (263) 35 (696)

(1) Adjusted for revaluation of own financial liabilities

The Corporate Centre includes:

- the property management of the Group’s head office,
- the Group’s equity portfolio,
- the Treasury function for the Group,

- certain costs related to cross-functional projects and certain costs incurred by the Group and not re-
invoiced to the businesses.

The Corporate Centre’s net banking income totalled EUR -239 million in Q3 16 (EUR 276 million in Q3 15), and
EUR -2 million excluding the revaluation of the Group’s own financial liabilities (EUR -171 million in Q3 15). The
Corporate Centre’s gross operating income was EUR -212 million in Q3 16 vs. EUR 204 million in Q3 15.

When restated for the revaluation of own financial liabilities, gross operating income came to EUR 25 million in
Q3 16 (vs. EUR -243 million in Q3 15).

For 9M 16, it amounted to EUR 562 million excluding non-economic items, vs. EUR -612 million for 9M 15. This
variation can be attributed principally to the recording of the capital gain on the disposal of Visa shares in the
Corporate Centre’s net banking income in Q2 16: excluding the Visa capital gain, gross operating income
excluding non-economic items came to EUR -163 million. For 12 months, it is expected to be well below a target
revised to EUR -500 million (excluding Visa capita gain).

The Corporate Centre’s contribution to Group net income was EUR -180 million in Q3 16 (vs. EUR 30 million in
Q3 15) and EUR -164 million in 9M 16 (EUR -158 million in 9M 15).
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7. CONCLUSION

Societe Generale generated Group net income of EUR 1,099 million in Q3 16, taking Group net income for the
first nine months of 2016 to EUR 3,484 million.

These sound results testify to the Group’s ability to create value for its shareholders based on the strength of its
diversified business model, the efforts to control costs and risks, and the commitment of its teams, with the
businesses making an increased contribution to Group net income compared with the previous year.

EPS is substantially higher at end-September, at EUR 4.19 excluding non-economic items (EUR +0.96 vs. end-
September 2015). Tangible net asset value per share is 5.1% higher than at end-September 2015 and more than
18% higher in the space of four years.

The Group is continuing with the transformation of its resolutely customer-focused business model, by boosting
synergies between the businesses, maintaining strict cost discipline and enhanced risk control in order to improve
its profitability and finance its development.

16/44



8. 2016-2017 FINANCIAL CALENDAR

2016-2017 financial communication calendar

February 9th, 2017 Fourth quarter and FY 2016 results

May 4th, 2017 First quarter 2017 results

August 2nd, 2017 Second quarter and first half 2017 results
November 3rd, 2017 Third quarter and nine months 2017 results

This document contains forward-looking statements relating to the targets and strategies of the Societe Generale Group.

These forward-looking statements are based on a series of assumptions, both general and specific, in particular the application of accounting principles
and methods in accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union, as well as the application of
existing prudential regulations.

These forward-looking statements have also been developed from scenarios based on a number of economic assumptions in the context of a given
competitive and regulatory environment. The Group may be unable to:

- anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential consequences;

- evaluate the extent to which the occurrence of a risk or a combination of risks could cause actual results to differ materially from those provided in this
document and the related presentation.

Therefore, although Societe Generale believes that these statements are based on reasonable assumptions, these forward-looking statements are
subject to numerous risks and uncertainties, including matters not yet known to it or its management or not currently considered material, and there can
be no assurance that anticipated events will occur or that the objectives set out will actually be achieved. Important factors that could cause actual results
to differ materially from the results anticipated in the forward-looking statements include, among others, overall trends in general economic activity and in
Societe Generale’s markets in particular, regulatory and prudential changes, and the success of Societe Generale’s strategic, operating and financial
initiatives.

More detailed information on the potential risks that could affect Societe Generale’s financial results can be found in the Registration Document filed with
the French Autorité des Marchés Financiers.

Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group when considering the information
contained in such forward-looking statements. Other than as required by applicable law, Societe Generale does not undertake any obligation to update or
revise any forward-looking information or statements. Unless otherwise specified, the sources for the business rankings and market positions are internal.
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9. APPENDIX 1: FINANCIAL DATA

Consolidated Income Statement

9M 16
In M EUR
Net banking income 19,169
Operating expenses (12,419)
Gross operating income 6,750
Net cost of risk (1,605)
Operating income 5,145
Net profits or losses from
other assets 50
Net income from
companies accounted for
by the equity method 101
Impairment losses on
goodwill 0
Income tax (1,461)
Net income 3,835
O.w. non-controlling
interests 351
Group net income 3,484
Tier 1 ratio at the end of
period 14.3%

Q316 Q315 Change

* When adjusted for changes in Group structure and at constant exchanges rates

Group Net Income After Tax By Core Business

In M EUR

French Retail Banking

International Retail Banking and Financial

Services

Global Banking and Investor Solutions
Core Businesses

Corporate Centre

Group

9M 15 Change

19,586 -2.1% -1.1%* 6,010 6,364 -5.6%
(12,544) -1.0% +0.2%* (4,016) (3,978) +1.0%
7,042  -41% -3.4%* 1,994 2,386 -16.4%
(1,908) -15.9% -13.3%* (417) (571) -27.0%
5134 +0.2% +0.1%* 1,577 1,815 -13.1%
(42) n/s n/s 62 (1) n/s
166 -39.2% +3.1%* 33 56 -41.1%
0 n/s n/s 0 0 n/s
(1,596) -8.5% -8.3%* (450) (629) -28.5%
3,662 +4.7% +6.4%* 1,222 1,241 -1.5%
317 +10.7% +10.9%* 123 115 +7.0%
3,345 +4.2% +6.0%* 1,099 1,126 -2.4%

13.2% 14.3% 13.2%
9M 16 9M 15 Change Q316 Q315
1,084 1,120 -3.2% 353 416
1,193 819 +45.7% 457 350
1,371 1,564 -12.3% 469 330
3,648 3,503 +4.1% 1,279 1,096
(164) (158) n/s (180) 30
3,484 3,345 +4.2% 1,099 1,126

-5.1%*
+2.0%*
-16.6%*
-26.4%*
-13.5%*

n/s

-8.3%*

n/s
-29.0%*
-0.3%*

+7.5%*
-1.1%*

Change

-15.1%
+30.6%

+42.1%
+16.7%
n/s

-2.4%
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Consolidated Balance Sheet

Assets -in EUR bn

Cash, due from central banks

Financial assets measured at fair value through profit and loss
Hedging derivatives

Available-for-sale financial assets

Due from banks

Customer loans

Revaluation differences on portfolios hedged against interest rate risk
Held-to-maturity financial assets

Tax assets

Other assets

Non-current assets held for sale

Investments in subsidiaries and affiliates accounted for by the equity method
Tangible and intangible fixed assets

Goodwill

Total

Liabilities - in EUR bn

Due to central banks

Financial liabilities measured at fair value through profit and loss
Hedging derivatives

Due to banks

Customer deposits

Securitised debt payables

Revaluation differences on portfolios hedged against interest rate risk
Tax liabilities

Other liabilities

Non-current liabilities held for sale

Underwriting reserves of insurance companies

Provisions

Subordinated debt

Shareholders' equity

Non-controlling Interests

Total

NB. Customer loans include lease financing.

30.09.2016  31.12.2015
86.6 78.6
542.3 519.3
23.1 16.5
141.8 134.2
64.3 71.7
423.1 405.3
3.1 2.7

3.8 4.0

6.3 7.4
82.7 69.4
0.8 0.2

12 1.4
21.1 19.4
4.6 4.4
1,404.9 1,334.4
30.09.2016  31.12.2015
5.1 7.0
497.0 455.0
13.1 9.5
80.0 95.5
406.0 379.6
95.7 106.4
11.2 8.1
1.4 16
96.4 83.1
1.0 0.5
113.0 107.3
5.7 5.2
14.8 13.0
60.9 59.0
3.7 3.6
1,404.9 1,334.4
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10. APPENDIX 2: METHODOLOGY

1 — The Group’s consolidated results as at September 30th, 2016 were examined by the Board of
Directors on November 2nd, 2016.

The financial information presented in respect of Q3 and the nine-month period ended September 30th, 2016 has
been prepared in accordance with IFRS as adopted in the European Union and applicable at that date, and has
not been audited.

Note that the data for the 2015 financial year have been restated due to modifications to the rules for calculating
normative capital allocation (based on 11% of RWA — risk-weighted assets — since January 1st, 2016 vs. 10%
previously).

2 — Net banking income

The pillars’ net banking income is defined on page 39 of Societe Generale’s 2016 Registration Document. The
terms “Revenues” or “Net Banking Income” are used interchangeably. They provide a normalised measure of
each pillar's net banking income taking into account the normative capital mobilised for its activity.

3 — Operating expenses

Operating expenses correspond to the “Operating Expenses” as presented in note 8.1 to the Group’s
consolidated financial statements as at December 31st, 2015 (pages 361 et seq. of Societe Generale’s 2016
Registration Document). The term “costs” is also used to refer to Operating Expenses.

The Cost/Income Ratio is defined on page 488 of Societe Generale’s 2016 Registration Document.
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4 — IFRIC 21 adjustment

The IFRIC 21 adjustment corrects the result of the charges recognised in the accounts in their entirety when they
are due (generating event) so as to recognise only the portion relating to the current quarter, i.e. a quarter of the
total. It consists in smoothing the charge recognised accordingly over the financial year in order to provide a more
economic idea of the costs actually attributable to the activity over the period analysed.

The corrections made in this respect to the operating expenses for the different divisions and the Group for the
first nine months of 2016 are reiterated below:

International Global
French Retail Retail Banking Banking and Corporate Grou
Banking and Financial Investor Centre P
Services Solutions

In EURm IM16 9M 15 9M 16 O9M15 OM16 OS9M15 9M 16 9M 15 9M 16 9M 15
Total IFRIC 21 -85 -62 -126 -116 -261 -188 -49 -37 -523 -403
Impact - costs

ofwResolution - o, 55 34 18 160 -102 -5 2 232 -141

Funds
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5 — Restatements and other significant items for the period

Non-economic items correspond to the revaluation of the Group’s own financial liabilities and the debt value
adjustment on derivative instruments (DVA). These two factors constitute the restated non-economic items in the
analyses of the Group’s results. They lead to the recognition of self-generated earnings reflecting the market's
evaluation of the counterparty risk related to the Group. They are also restated in respect of the Group’s earnings
for prudential ratio calculations.

Moreover, the Group restates the revenues and earnings of the French Retail Banking pillar for PEL/CEL
provision allocations or write-backs. This adjustment makes it easier to identify the revenues and earnings
relating to the pillar's activity, by excluding the volatile component related to commitments specific to regulated
savings.

Details of these items, as well as the other items that are the subject of a one-off or recurring restatement, are
provided below, given that, in the tables below, the items marked with an asterisk (*) are the non-economic items.

In EUR m
Net Cost Group
Q316 Banking Operating of Net
Income Expenses  Others Risk Income
Revaluation of own
financial liabilities* (237) (155)  Corporate Centre
Accounting impact of
Dupe ngtmp @) (3  Group
Provision PEL/CEL 17) (12) French Retail Banking
In EURm
Net Cost Group
Q315 Banking Operating of Net
Income Expenses  Others Risk Income
F_eevalqatlc_)n Qf PWT 447 293 Corporate Centre
financial liabilities
Accounting impact of (109) (71) Group

DVA*

Provision PEL/CEL

(8)

(®)

French Retail Banking
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In EUR m
9M 16
Revaluation of own

financial liabilities*

Accounting impact of
DVA*

Euribor fine refund

Capital gain on Visa
disposal

Provision for
disputes

Provision PEL/CEL

In EUR m
9M 15
Revaluation of own

financial liabilities*

Accounting impact of
DVA*

Provision for
disputes

Provision PEL/CEL

* Non economic items

Net Cost Group
Banking  Operating of Net
Income Expenses  Others Risk Income

(304) (199)

3 )

218 218
725 662
(200) (200)

27) (18)

Net Cost Group
Banking  Operating of Net
Income Expenses  Others Risk Income

821 538

(105) (69)
(200) (200)
(83) (51)

Corporate Centre

Group

Global Banking and
Investor Solutions

Corporate Centre

Corporate Centre

French Retail Banking

Corporate Centre

Group

Corporate Centre

French Retail Banking
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6 — Cost of risk in basis points, coverage ratio for doubtful outstandings

The cost of risk or commercial cost of risk is defined on pages 39 and 488 of Societe Generale’'s 2016
Registration Document. This indicator makes it possible to assess the level of risk of each of the pillars as a
percentage of balance sheet loan commitments, including operating leases

Q3 16 Q315 9M 16 9M 15

Net Cost of Risk (EUR m) 172 194 495 574
French Retail Banking Gross loan outstandings (EUR m) 189,232 183,846 188,244 180,299
Cost of Risk in bp 36 42 35 42
Net Cost of Risk (EUR m) 201 265 602 883
International Retail
Banking and Financial Gross loan outstandings (EUR m) 120,348 115,870 117,656 115,985
Services
Cost of Risk in bp 67 91 68 101
Net Cost of Risk (EUR m) 36 61 280 134

Global Banking and

; Gross loan outstandings (EUR m) 156,888 142,614 146,276 134,555
Investor Solutions

Cost of Risk in bp 9 17 26 13
Net Cost of Risk (EUR m) 409 519 1 367 1590
Societe Generale Group Gross loan outstandings (EUR m) 479,068 455,131 464,323 440,208

Cost of Risk in bp 34 46 39 48

The gross coverage ratio for doubtful outstandings is calculated as the ratio of provisions recognised in
respect of the credit risk to gross outstandings identified as in default within the meaning of the regulations,
without taking account of any guarantees provided. This coverage ratio measures the maximum residual risk
associated with outstandings in default (“doubtful”).

7 - ROE, RONE

The notion of ROE, as well as the methodology for calculating it, are specified on page 40 of Societe Generale’'s
2016 Registration Document. This measure makes it possible to assess Societe Generale’s return on equity.

RONE (Return on Normative Equity) determines the return on average normative equity allocated to the Group’s
businesses, according to the principles presented on page 39 of Societe Generale’'s Registration Document. Data
relating to the 2015 financial year have been adjusted to take account of the allocation principle in force since
January 1st, 2016, based on 11% of the businesses’ risk-weighted assets.

Calculation of the Group’s ROE (Return on Equity)

Details of the corrections made to book equity in order to calculate ROE for the period are given in the table
below:
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End of period 9M 16 2015 9M 15

Shareholders' equity Group share 60,886 59,037 57,906
Deeply subordinated notes (10,232) (9,552) (9,365)
Undated subordinated notes (372) (366) (357)

Interest net of tax payable to holders of deeply
subordinated notes & undated subordinated
notes, interest paid to holders of deeply
subordinated notes & undated subordinated

notes, issue premium amortisations (178) (146) (162)

Unrealised gains/losses booked under

shareholders' equity, excluding conversion (1,493) (1,582) (1,176)
reserves

Dividend provision (1,675) (1,593) (1,285)
ROE equity 46,936 45,798 45,561
Average ROE equity 46,253 44,889 44,625

Symmetrically, Group net income used for the ratio numerator is book Group net income adjusted for “interest,
net of tax payable to holders of deeply subordinated notes and undated subordinated notes, interest paid to
holders of deeply subordinated notes and undated subordinated notes, issue premium amortisations” and
“unrealised gains/losses booked under shareholders’ equity, excluding conversion reserves”. The calculation
carried out is presented in methodology note No. 9 “Calculation of Earnings Per Share”

RONE calculation: Average capital allocated to Core Businesses (in EUR m)

Q3 16 Q315 9M 16 9M 15

French Retail Banking 10,915 10,697 10,542 10,714
International Retail Banking and

Financial Services 10,887 10,425 10,625 10,396
Global Banking and Investor Solutions 15,082 16,477 15,342 16,140
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8 — Net assets and tangible net assets are defined in the methodology, page 40 of the Group’'s 2016
Registration Document (“Net Assets”). The items used to calculate them are presented below.

End of period 9M 16 2015 9M 15
Shareholders' equity Group share 60,886 59,037 57,906
Deeply subordinated notes (10,232) (9,552) (9,365)
Undated subordinated notes (372) (366) (357)

Interest net of tax payable to holders of deeply

subordinated notes & undated subordinated

notes, interest paid to holders of deeply (178) (146) (162)
subordinated notes & undated subordinated

notes, issue premium amortisations

Bookvalue of own shares in trading portfolio 47 125 136
Net Asset Value 50,151 49,098 48,158
Goodwill 4,798 4,533 5,158
Net Tangible Asset Value per Share 45,353 44 565 43,000
Number of shares used to calculate NAPS** 799,217 796,726 796,548
NAPS** (in EUR) 62.8 61.6 60.5
Net Tangible Asset Value per Share (EUR) 56.7 55.9 54.0
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9 — Calculation of Earnings Per Share (EPS)

The EPS published by Societe Generale is calculated according to the rules defined by the IAS 33 standard (see
page 40 of Societe Generale’s 2016 Registration Document). The corrections made to Group net income in order
to calculate EPS correspond to the restatements carried out for the calculation of ROE. As specified on page 40
of Societe Generale’'s 2016 Registration Document, the Group also publishes EPS adjusted for the impact of non-
economic items presented in methodology note No. 5.

The number of shares used for the calculation is as follows:

Average number of shares (thousands) 9M 16 2015 9M 15
Existing shares 807,188 805,950 805,877
Deductions

Shares allocated to cover stock option plans and

free shares awarded to staff e 3896 3,918
Other ownshares and treasury shares 4,478 9,551 10,511
Number of shares used to calculate EPS 798,594 792,503 791,448
Group net income 3,484 4,001 3,345
Interest, net of tax on deeply subordinated notes

and undated subordinated notes ) (442) (323)
Capital gain net of tax on partial buybacks 0 0 0
Adjusted Group net income 3,147 3,559 3,022
EPS (in EUR) 3.94 4.49 3.82
EPS* (in EUR) 4.19 3.94 3.23

10 — The Societe Generale Group’s Common Equity Tier 1 capital is calculated in accordance with applicable
CRR/CRD4 rules. The fully-loaded solvency ratios are presented pro forma for current earnings, net of
dividends, for the current financial year, unless specified otherwise. When there is reference to phased-in ratios,
these do not include the earnings for the current financial year, unless specified otherwise. The leverage ratio is
calculated according to applicable CRR/CRD4 rules including the provisions of the delegated act of October 2014.

NB (1) The sum of values contained in the tables and analyses may differ slightly from the total reported due to
rounding rules.

(2) All the information on the results for the period (notably: press release, downloadable data, presentation slides
and supplement) is available on Societe Generale’s website www.societegenerale.com in the “Investor” section.
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1.2 Financial policy

1.2.1 Group debt policy: update of the pages

Registration Document

DETAILS ON GROUP FUNDING STRUCTURE

31 DECEMBER 2015

o.w. Securities soldto
WEmEI M customer underrepurchase

agreements
el -

o.w. Securities soldto

o= hank under repurchase
agreements

o.w.TSS, TSDI®

30 SEPTEMBER 2016

406

55 and 56 of the 2016

B DUETO CUSTOMERS

B DUETO BANKS

FINANCIAL LIABILITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS®

-STRUCTURED DEBT

DEBT SECURITIES ISSUED®

I SUBORDINATED DEBT

B TOTAL EQUITY (INCL. TSS and TSDI)

(1) o.w.debtsecurities issued reported in the trading book and debtsecurities issued measured using fair value option through P&L. Outstanding unsecured debtsecurities with

maturityexceeding one year EUR 42.0bn atend-Q3 16 and EUR 38.5bn atend-Q4 15

(2) 0.w.SGSCF: (EUR 7.6bn), SGSFH: (EUR 9.3bn), CRH: (EUR 6.6bn), securitisation and other secured issuances: (EUR 3.7bn), conduits: (EUR 9.7bn) atend- September 2016
(and SGSCF: (EUR 8.9bn), SGSFH: (EUR 9.7bn), CRH: (EUR 7.1bn), securitisation and other secured issuances: (EUR 4.4bn), conduits: (EUR 9.0bn) at end- Dec 2015).
Outstanding amounts with maturity exceeding one year (unsecured): EUR 27.0bn at end-Q3 16 and EUR 29.6bn at end-Q4 15

(3) TSS, TSDI: deeply subordinated notes, perpetual subordinated notes. Notional amount excluding notably fx differences, original issue premiums/discounts, and accrued interest
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GROUP OUTSTANDING LONG-TERM SECURITIES™ at 30.09.2016

B Subordinated debt (including
subordinated undated debt)®

M Senior structured issues

H Senior vanilla unsecured issues

EUR 157.6bn (including CD & CP >1y)

Secured issues (including CRH)

Debt at subsidiaries lewel
(secured and unsecured debt)

(1) Group short term securities outstanding totaled EUR 33.4bn as of 30 September 2016, of which EUR 9.7bn issued by
conduits.
(2) Of which EUR 10.6bn accounted as “other equity instruments”

GROUP OUTSTANDING LONG-TERM SECURITIES™ at 30.09.2015

B Subordinated debt (includin

subordinated undated debt)™

B Senior structured issues

B Senior vanilla unsecured issues

EUR 152.7bn (including CD & CP >1y)

Secured issues (including CRH)

Debt at subsidiaries level
(secured and unsecured debt)

(1) Group short term securities outstanding totaled EUR 34.1bn as of 30 September 2016, of which EUR 8.9bn issued by
conduits.
(2) Of which EUR 9.8bn accounted as “other equity instruments”
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Completion of the financing programme at end- September 2016: EUR 27.5bn

At the end of the third quarter of 2016, the liquidity raised under the 2016 financing program amounted
to EUR 27.5 billion in senior and subordinated debt. At the parent company level, EUR 24.5 billion had
been raised as of 30 September 2016. The funding break-down was as follows: EUR 6.1 billion in
senior unsecured vanilla issues, EUR 13.6 billion in structured private placements, EUR 1.3 billion in
secured financing (SG SFH), EUR 2.2 billion in subordinated Tier 2 debt and EUR 1.3 billion in deeply
subordinated Additional Tier 1 debt. Additional EUR 3.0 billion had been raised by subsidiaries as of
30 September 2016.

B Subordinated undated debt

Subordinated debt

H Senior vanilla unsecured issues

Senior structured issues

B Secured issues (including CRH)

B Debt at subsidiaries lewvel (secured
and unsecured)
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2 - Chapter 4: Risks and capital adequacy

2.1 Risk factors — update of the page 142 (point 11) of the 2016
Registration Document

11. The Group is subject to extensive supervisory and regulatory regimes in the countries in
which it operates and changes in these regimes could have a significant effect on the
Group’s business.

The Group is subject to extensive regulation and supervision in all jurisdictions in which it operates.
The rules applicable to banks seek principally to limit their risk exposure, preserve their stability and
financial solidity and protect depositors, creditors and investors. The rules applicable to financial
services providers govern, among other things, the sale, placement and marketing of financial
instruments. The banking entities of the Group must also comply with requirements as to capital
adequacy and liquidity in the countries in which they operate. Compliance with these rules and
regulations requires significant resources. Non-compliance with applicable laws and regulations could
lead to fines, damage to the Group’s reputation, forced suspension of its operations or the withdrawal
of operating licenses.

Since the onset of the financial crisis, a variety of measures have been proposed, discussed and
adopted by numerous national and international legislative and regulatory bodies, as well as other
entities. Certain of these measures have already been implemented, while others are still under
discussion. It therefore remains difficult to accurately estimate the future impacts or, in some cases, to
evaluate the likely consequences of these measures.

In particular, the Basel 3 reforms are being implemented in the European Union through the Capital
Requirements Regulation (CRR) and Capital Requirements Directive 4 (CRD4) which came into effect
on 1* January 2014, with certain requirements being phased in over a period of time, at least until
2019. Basel 3 is an international regulatory framework to strengthen capital and liquidity requirements
with the goal of promoting a more resilient banking sector. Recommendations and measures
addressing systemic risk exposure of global banks, including additional loss absorbency requirements,
were adopted by the Basel Committee and by the Financial Stability Board (FSB), which was
established following the G20 London summit in 2009. Societe Generale, among other global banks,
has been named by the FSB as a “systemically important financial institution” (G-SIB) and as a result
will be subject to additional capital buffer requirements. In France, the French law No. 2013-672 dated
26" July 2013 on the separation and regulation of banking activities (loi de séparation et de régulation
des activités bancaires) (as amended by ordonnance No. 2014-158 dated 20" February 2014
(ordonnance portant diverses dispositions d'adaptation de la législation au droit de [I'Union
européenne en matiére financiere)) (the Banking Law) mandates the separation of certain market
activities by significant credit institutions that are considered to be “speculative” (i.e. those deemed not
necessary for financing the economy). Unless an exception applies under the law (such as market
making), this obligation covers all banks’ proprietary trading. In accordance with the Banking Law, the
Group has segregated the relevant activities in a special subsidiary as from 1* July 2015.

Ordonnance No. 2015-1024 dated 20™ August 2015 (ordonnance n° 2015-1024 du 20 ao(t 2015
portant diverses dispositions d’adaptation de la législation au droit de I'Union européenne en matiére
financiere) (the Ordonnance) has amended the provisions of the French Monetary and Financial Code
(Code monétaire et financier) to implement into French law Directive 2014/59/EU of 15" May 2014
establishing a framework for the recovery and resolution of credit institutions and investment firms (the
BRRD). Many of the provisions contained in the Banking Law were already similar in effect to the
provisions of the Ordonnance. Decree No. 2015-1160 dated 17" September 2015 and three orders
(arrétés) dated 11" September 2015 regarding (i) recovery planning, (ii) resolution planning and (iii)
criteria to assess the resolvability for institutions or groups, were published on 20" September 2015 to
supplement the provisions of the Ordonnance implementing the BRRD into French law.

The Ordonnance requires that credit institutions subject to the direct supervision of the ECB (such as
Societe Generale) and credit institutions and investment firms that are a significant part of the financial
system, draw up and submit to the ECB a recovery plan providing for measures to be taken by such
institutions to restore their financial position following a significant deterioration of the same. The

31/44



Ordonnance expands the powers of the ACPR over these institutions under resolution, in particular by
allowing business disposals, the establishment of a bridge institution, the transfer of their assets to an
asset management vehicle or the write-down and conversion or the amendment of the terms
(including altering the maturity and/or payable interests and/or ordering a temporary suspension of
payments) of their capital instruments and eligible liabilities (referred to as the bail-in tool). These
reforms could have a significant impact on the Group and its structure and the value of its equity and
debt securities.

Regulation (EU) No. 806/2014 of 15" July 2014 establishing uniform rules and a uniform procedure for
the resolution of credit institutions and certain investment firms in the framework of a Single Resolution
Mechanism and a Single Resolution Fund has created the Single Resolution Board (the Board).
Since 1* January 2015, the Board has authority to collect information and cooperate with the ACPR for
resolution planning purposes. As from 1* January 2016, the resolution powers of the ACPR have been
overridden by those of the Board within the framework of the Single Resolution Mechanism. The entry
into force of such mechanism could impact the Group and its structure in ways that cannot currently
be estimated.

Since November 2014, Societe Generale and all other major financial institutions in the Eurozone are
subject to the supervision of the ECB as part of the implementation of the single supervisory
mechanism. As set out above, Societe Generale is also subject to the Single Resolution Mechanism
since January 2016. The entire impact of this new supervisory structure on the Group cannot yet be
fully assessed despite having a clearer overview. The MREL ratio “Minimum requirement for own
funds and eligible liabilities”) is defined in the BRRD and has been implemented into French law by the
Ordonnance. It entered into force on 1% January 2016. The MREL ratio is a minimum requirement for
own funds and eligible liabilities that are available to absorb losses under resolution. This requirement
is calculated as the amount of own funds and eligible liabilities expressed as a percentage of the total
liabilities and own funds of the institution

The TLAC ratio (Total loss absorbing capacity”) has been created by the FSB at the request of the
G20. In November 2015, the FSB finalized its Principles on Loss-absorbing and Recapitalisation
Capacity of G-SIBs in Resolution, including the TLAC Term Sheet. It introduced a new international
standard for external and internal TLAC. The final Term Sheet, published on 9" November 2015 and
approved by the G20 Leaders in Antalya, provides for the following TLAC principles, which will form a
new international standard for G-SIBs:

() G-SIBs may be required to meet the TLAC requirement alongside the minimum regulatory
requirements set out in the Basel Il framework. Specifically, G-SIBs may be required to meet a
Minimum TLAC Requirement of at least 16% plus Basel Il regulatory capital buffers of the resolution
group’s risk-weighted assets (TLAC RWA Minimum) as from 1* January 2019. As from 1* January
2022, the TLAC RWA Minimum will amount to at least 18% plus Basel Il regulatory capital buffers.
Minimum TLAC must also be at least 6% of the Basel lll leverage ratio denominator (TLAC Leverage
Ratio Exposure Minimum) as from 1% January 2019, and at least 6.75% as from 1% January 2022.
Home authorities may apply additional firm-specific requirements above these minimum standards.

(i) The Term Sheet determines the core features for TLAC-eligible external instruments. TLAC
instruments must be subordinated (structurally, contractually or statutorily) to operational liabilities,
except for EU banks which will be allowed to include a limited amount of senior debt (2.5% of RWA in
2019, 3.5% of RWA in 2022) subject to regulatory approval. TLAC instruments must have a remaining
maturity of at least one year. Insured deposits, sight or short term deposits, derivatives and structured
notes are excluded.

(iii) In order to reduce the risk of contagion, G-SIBs may be required to deduct exposures to eligible
external TLAC instruments and liabilities issued by other G-SIBs from their own TLAC position.

The impact of the MREL and TLAC ratios on the Group and its structure may not be currently fully
estimated, although our financial position and cost of funding could be materially and adversely
affected.

The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (“Dodd-Frank”) has
imposed multiple new regulations on banks. These regulations have significantly increased banks'
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costs, limited their activities, intensified regulatory scrutiny over banks and increased the potential for
enforcement actions against banks. The Group could be materially and adversely affected thereby.
Under Dodd-Frank, US regulators are required to implement significant structural reforms in the
financial services industry, and many of its provisions apply to non-US banking organisations with US
operations. Dodd-Frank has also given U.S. market regulators, mainly the CFTC and the SEC,
additional and significant jurisdiction and regulatory authority over Société Générale and subjected
Société Générale to additional regulatory supervision and oversight.

Among other things, Dodd-Frank requires new systemic risk oversight, bank capital standards, the
orderly liquidation of failing systemically significant financial institutions, regulation of the over-the-
counter derivatives market, and limitations on banking organisations’ trading and fund
activities. Although the majority of required rules and regulations have now been finalised, some are
still in proposed form or not fully implemented. Finalised rules may in some cases be subject to
ongoing uncertainty about interpretation and enforcement. Further implementation and compliance
efforts may be necessary based on subsequent regulatory interpretations, guidelines or examinations.

The European Market Infrastructure Regulation (EMIR) published in 2012 places new constraints on
derivatives market participants in order to improve the stability and transparency of this market.
Specifically, EMIR requires the use of central counterparties for products deemed sufficiently liquid
and standardised, the reporting of all derivative products transactions to a trade repository, and the
implementation of risk mitigation procedures (e.g. exchange of collateral) for OTC derivatives not
cleared by central counterparties. Some of these measures are already in effect, while others are
expected to come into force in 2016 and 2017 (e.g. mandatory central clearing for some interest rate
derivatives, some credit derivatives as well as exchange of initial and variation margin for non-centrally
over-the-counter (OTC) cleared derivatives), making it difficult to accurately estimate their impact. The
obligation of exchanging initial and variation margins makes the negotiation of contracts for collateral
heavier. In addition, Regulation (EU) 2015/2365 of 25" November 2015 on transparency of securities
financing transactions and of reuse was published in the Official Journal of the European Union on
23" December 2015. It constitutes the equivalent of EMIR for Securities Financing Transactions. The
measures introduced concern reporting obligations to registered EU trade repository and an important
obligation for risk warnings and express prior consent for reuse of collateral.

In January 2015, the European Banking Authority (EBA) published the final draft Regulatory Technical
Standards “RTS”) laying out the requirements related to prudent valuation. Even though a prudent
valuation of fair value assets was already specified in CRD3, the RTS implement uniform prudent
valuation standards across Europe. The Additional Valuation Adjustments (AVAs) are defined as the
difference between the prudent valuation and the accounting fair value and are deducted from
“Common Equity Tier 1 Capital”.

Lastly, additional reforms are being considered that seek to enhance the harmonisation of the
regulatory framework and reduce variability in the measurement of Risk Weighted Assets (RWA)
across banks. In particular, the final text on the reform of internally-modelled and standardised
approaches for market risk (the Minimum capital requirements for market risk) was published in
January 2016 with a view to implementation in January 2019. Banks would be required to report under
the new standards by the end of 2019. Further, in December 2014 and 2015, the Basel Committee on
Banking Supervision (BCBS) published two consultative papers for a revision of methods for
measuring credit risk, including, for example, the establishment of RWA floors and integrating
standard approaches that are more sensitive to risk. At this stage, it is difficult to estimate the potential
impact of these reforms with precision.

2.2 Prudential ratios

2.2.1 Prudential ratio management — Update of the pages 151-153 of the 2016
Registration Document

During the three first quarters of 2016, Societe Generale issued an equivalent of EUR 2.2bn of
subordinated Tier 2 bonds and USD 1.5bn of deeply subordinated Additional Tier 1 bonds.
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The Group also redeemed at first call date the Additional Tier 1 bond implemented in February 2009
for USD 450M and redeemed at maturity three Tier 2 bonds (EUR 114M implemented in February
2004, EUR 113M implemented in May 2004 and USD 519M implemented in April 2006).

2.3 CRR/CRD4 prudential capital ratios

In EUR bn 30/09/2016  31/12/2015  30/09/2015

Shareholder equity Group share 60.9 59.0 57.9
Deeply subordinated notes* (10.2) 9.6) 9.4)
Undated subordinated notes* 0.4) 0.4) 0.4)
Dividend to be paid & interest on subordinated notes 1.9) (1.8) (1.5)
Goodwill and intangible 6.3) (6.0) (6.6)
Non controlling interests 2.7 25 2.5
Deductions and regulatory adjustments** 4.9) (5.0) (5.2)
Common Equity Tier 1 Capital 40.4 38.9 37.5I
Additional Tier 1 Capital 10.2 9.2 9.5.
Tier 1 Capital 50.6 48.1 46.9
Tier 2 Capital 11.7 10.0 8.7
Total capital (Tier 1 + Tier 2) 62.3 58.1 55.6
Total risk-weighted assets 354 357 355
Common Equity Tier 1 Ratio 11.4% 10.9% 10.5%
Tier 1 Ratio 14.3% 13.5% 13.2%
Total Capital Ratio 17.6% 16.3% 15.7%

Ratios based on the CRR/CDR4 rules as published on 26th June 2013, including Danish compromise for insurance. See
methodology page 20

*Excluding issue premiums on deeply subordinated notes and on undated subordinated notes

**Fully loaded deductions

2.3.1 Financial conglomerate Ratio

In EUR m 30/06/2016
Own funds of the financial conglomerate 64,349
Regulatory requirement of the financial conglomerate 30,805
Own fund surplus 33,544
Financial conglomerate Ratio 209%
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2.3.2 CRR leverage Ratio

CRR fully loaded leverage ratio ™

In EUR bn 30/09/2016  31/12/2015  30/09/2015

Tier 1 Capital 50.6 48.1 46.9
Total prudential balance sheet (2) 1,294 1,229 1,250
Adjustement related to derivative exposures (129) (90) 97)
Adjustement related to securities financing transactions** (22) (25) (33)
Off-balance sheet (loan and guarantee commitments) 92 90 95

Technical and prudential adjustments (Tier 1 capital

prudential deductions) ) (10) (11)
Leverage exposure 1,225 1,195 1,204
CRR lewerage ratio 4.1% 4.0% 3.9%

(1) Pro forma fully loaded based on CRR rules taking into account the leverage ratio delegated act adopted in October 2014 by the European
Commission. See Methodology, page: 20

(2) The prudential balance sheet corresponds to the IFRS balance sheet less entities accounted for through the equity method (mainly
insurance subsidiaries)

* Securities financing transactions: repos, reverse repos, securities lending and borrowing and other similar transactions

2.4 Credit risks: Provisioning of doubtful loans - Update of the page 173
of the 2016 Registration Document

In EUR bn 30/09/2016 30/06/2016 30/09/2015

Gross book outstandings* 475.1 484.0 465.3
Doubtful loans* 23.3 23.4 23.6
Gross non performing loans ratio* 4.9% 4.8% 5.1%
Specific provisions* 13.2 13.2 13.3
Portfolio-based provisions* 1.6 15 1.3

Gross doubtful loans coverage ratio* (Overall

0, 0, 0,
provisions / Doubtful loans =k 63% 62%
Legacy assets gross book outstandings 25 2.5 3.8
Doubtful loans 1.3 13 2.3
Gross non performing loans ratio 53% 53% 61%
Specific provisions 1.2 1.2 2.1
Gross doubtful loans coverage ratio* 88% 87% 89%
Group gross non performing loans ratio 5.1% 5.1% 5.5%
Group gross doubtful loans coverage ratio 65% 64% 64%

* Excluding legacy assets. Customer loans, deposits at banks and loans due from banks leasing and lease assets. See: methodology page 20
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2.4.1 RISK- WEIGHTED ASSETS* (CRR/CRD4, in EUR bn) — Update of the page
137 of the 2016 Registration Document

TOTAL

945 97.8 97.2 102.8 108.6

1103 139.1 1333 1307
[ OPERATIONAL

28.6
284 28.4

189 154 184 3554 355.1 353.6

MARKET

M CRrEDIT

m

935
I

Q315 Q216 Q316 Q315 Q216 Q316 Q315

Q315 Q216 Q316 Q315 Q216 Q316
French Retail Banking

International Retail Banking
and Financial Services

*Includes the entities reported under IFRS 5 until disposal

Q216 Q316
Group

Global Banking and

Corporate Centre
Investor Solutions
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2.5 Market risks: Change in trading VaR - Update of the page 178 of the
2016 Registration Document

Quarterly average 99% Value at Risk (VaR), a composite indicator used for the day-to-day monitoring
of the market risks incurred by the bank, on the scope of its trading activities, in millions of euros:

CHANGE IN TRADING VAR*

Quarterly average of 1-day, 99% Trading VaR* (in EUR m)

2=° zvo o 18 2_0 2=° 2=l 2 Trading VaR*
CREDIT
INTEREST RATES
14
23 14 » 16 14 12 R
7
! n 5 6 4 A 4 M FOREX
B COMMODITIES
-19 21 -18 22
-25 28 -26 25 Il COMPENSATION EFFECT
Q314 Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316
Stressed VAR* (1 day, 99%, in EUR m) Q315 Q415 Q1 16 Q2 16 Q3 16
Minimum 27 36 44 30 26
Maximum 59 62 60 52 53
Average 43 45 52 43 39

* Trading VaR: measurementover one year (i.e. 260 scenario) ofthe greatestrisk obtained after elimination of 1% of the mostunfavourable occurrences
** Stressed VaR : Identical approachto VaR (historical simulation with 1-dayshocks and a 99% confidence interval), but over a fixed one-year historical window corresponding to
aperiod of significantfinancial tension instead of a one-year rolling period
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2.6 Liquidity risks

2.6.1 Liquid asset buffer - Update of the page 195 of the 2016 Registration

Document
Liquid assetbuffer (in EUR bn)
166 167 166 175 157
. CENTRAL BANK
DEPOSITS®
64

72 64
HIGH QUALITY
LIQUID ASSET
SECURITIES®@
CENTRAL BANK ELIGIBLE

W Assets@
Q315 Q415* Q116 Q216 Q316

= Liquidity Coverage Ratio at 144% on average in Q3 16

(1) Excluding mandatoryreserves
(2) Unencumbered, netofhaircuts
*Data adjusted vs. published data atQ4 15 — HQLA securities previouslyatEUR 92bn
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2.7 Risks and Litigation — update of the pages 202 — 205 of the 2016
Registration Document

® On 24th October 2012, the Court of Appeal of Paris confirmed the first judgment delivered on 5th
October 2010, finding J. Kerviel guilty of breach of trust, fraudulent insertion of data into a computer
system, forgery and use of forged documents. J. Kerviel was sentenced to serve a prison sentence of
five years, two years of which are suspended, and was ordered to pay EUR 4.9 billion as damages to
the bank. On 19th March 2014, the Supreme Court confirmed the criminal liability of J. Kerviel. This
decision puts an end to the criminal proceedings. On the civil front, the Supreme Court has departed
from its traditional line of case law regarding the compensation of victims of criminal offences against
property. On 23rd September 2016, the Versailles Court of Appeal rejected J. Kerviel's request for an
expert determination of the damage suffered by Societe Generale, and therefore confirmed that the
net losses suffered by the Bank as a result of his criminal conduct amount to €4.9 billion. It also
declared J. Kerviel partially responsible for the damage caused to Societe General and sentenced him
to pay to Societe Generale 1 million euros. Societe Generale and J. Kerviel did not appeal before the
Supreme Court.

=0On 22 May 2013, the ACPR launched disciplinary proceedings against Societe Generale in relation
to the resources and procedures deployed by it pursuant to the legal requirements relating to the “right
to a bank account” (“Droit au compte”). On 11th April 2014, the ACPR sanctions commission imposed
the following sanctions on Societe Generale: a fine of EUR 2 million, a reprimand, and the publication
of the decision. In May 2014, Societe Generale referred this decision to the Council of State. By a
judgment handed down on 14 October 2015, the Council of State cancelled the ACPR’s penalty of 11
April 2014. By a letter dated 9 November 2015, the ACPR informed Societe Generale that it will
resume the proceedings before the sanctions commission. The college representative filed its brief on
the 18 December 2015. The audience was held in front of the ACPR Commission des sanctions on
May 2nd of this year. On 19th May 2016 the ACPR sanctions commissions imposed to Societe
Generale a fine of 800.000 € and a reprimand.

=®On 8th April 2014, the US Department of Justice served Societe Generale with a subpoena
requesting the production of documents relating to transactions with Libyan entities and individuals,
including the LIA. On 4th October 2016, the Securities and Exchange Commission served Societe
Generale with a subpoena on the same subject matter. Societe Generale is cooperating with US
authorities.

®Societe Generale, along with numerous other banks, financial institutions, and brokers, is subject to
investigations in the US by the Internal Revenue Service, the Securities and Exchange Commission,
the Antitrust Division of the Department of Justice, and the attorneys general of several states for
alleged noncompliance with various laws and regulations relating to their conduct in the provision to
governmental entities of Guaranteed Investment Contracts (“GICs”) and related products in
connection with the issuance of tax-exempt municipal bonds. Societe Generale is cooperating with the
investigating authorities. Societe Generale resolved the investigations of the attorneys general of
several states, as announced on 24th February 2016, without admitting or denying allegations of
misconduct. The settlement amount was fully provisioned.

=Several lawsuits were initiated in US courts in 2008 against Societe Generale and numerous other
banks, financial institutions, and brokers, alleging violation of US antitrust laws in connection with the
bidding and sale of GICs and derivatives to municipalities. These lawsuits were consolidated in the US
District Court in Manhattan. Some of these lawsuits proceeded under a consolidated class action
complaint. In April 2009, the court granted the defendants’ joint motion to dismiss the consolidated
class action complaint against Societe Generale and all the other defendants except three. A second
consolidated and amended class action complaint was filed in June 2009. Societe Generale’s motion
to dismiss the second consolidated and amended class action complaint was denied and the
proceeding continued as to Societe Generale and numerous other providers and brokers. The class
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plaintiffs filed a third amended class action complaint in March 2013. Societe Generale reached a
settlement with the class plaintiffs, and on 24th February 2016, the class plaintiffs filed a motion with
the court seeking preliminary approval of the settlement, which was granted. Thereafter, following a
hearing on 8th July 2016, the court issued an order finally approving SG’s settlement of the class
action. The settlement amount was fully provisioned. In addition, there are other actions that
proceeded separately from the consolidated class action complaint, including another purported class
action under the US antitrust laws and California state law as well as lawsuits brought by individual
local governmental agencies. Several of these matters have been fully settled for amounts that were
fully provisioned. Several separate individual actions by municipal plaintiffs remain pending.

mSociete Generale, along with other financial institutions, has been named as a defendant in five
putative class actions and several individual (non-class) actions in connection with its involvement in
the setting of US Dollar Libor rates and trading in derivatives indexed to Libor. The actions were
brought by purchasers of certain exchange-based derivatives contracts, over-the-counter derivatives
contracts, bonds, equity securities and mortgages, and are pending before a single judge in the US
District Court in Manhattan. The actions variously allege violations of, among other laws, US antitrust
laws, the US Commodity Exchange Act (“CEA"), and numerous state laws. On 23rd May 2016, the
Second Circuit vacated the district court’'s dismissal of plaintiffs’ antitrust claims, and remanded the
claims for further proceedings. On 19th August 2016 briefing was completed on renewed motions to
dismiss plaintiffs’ antitrust claims on merits and jurisdictional grounds filed by Societe Generale and
other defendants in the district court. On 29th April 2016 and 12th September 2016, the District Court
dismissed the remaining state law claims against Societe Generale in the individual (non-class)
actions.

=Societe Generale, along with other financial institutions, has been named as a defendant in two
putative class actions in the US District Court in Manhattan brought by purchasers or sellers of
Euroyen derivative contracts on the Chicago Mercantile Exchange (“CME”), and purchasers of over-
the-counter derivative contracts, respectively, who allege that their instruments were traded or
transacted at artificial levels due to alleged manipulation of Yen LIBOR and Euroyen TIBOR rates. On
16th May 2016, Societe Generale filed its answer to the Third Amended Complaint in the exchange-
based action and, along with other financial institutions, filed a motion to dismiss the additional CEA
claims in that Complaint. On 29th September 2016, Societe Generale and two other financial
institutions filed a motion for relief from the district court's November 2014 order in the exchange-
based action that denied them leave to file a motion to dismiss the Complaint for lack of personal
jurisdiction, or, alternatively, certification of that order for appeal. Motions to dismiss the over-the-
counter plaintiffs’ claims have been filed, and oral argument on those motions was held on 5th May
2016.

®Societe Generale, along with other financial institutions, has been named as a defendant in litigation
in Argentina brought by a consumer association on behalf of Argentine consumers who held
government bonds or other instruments that paid interest tied to US Dollar Libor. The allegations
concern violations of Argentine consumer protection law in connection with an alleged manipulation of
the US Dollar Libor rate. On 25th August 2016, the Argentine Court of Appeals issued a decision
directing that the actions against the various financial institutions (including the action against Societe
Generale) be consolidated before a single judge. Societe Generale has not yet been served with the
complaint in this matter.
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3 - Chapter 8: Person responsible for updating the Registration
Document

3.1 Person responsible for updating the Registration Document
Mr. Frédéric OUDEA, Chief Executive Officer of Societe Generale.

3.2 Statement of the person responsible

| hereby certify that, after taking all reasonable measures for this purpose, the information contained in
this update of the 2016 Registration Document is, to the best of my knowledge, in accordance with the
facts and that it contains no omission likely to affect its meaning.

| have received a completion letter from the Statutory Auditors stating that they have audited the
information about the financial position and accounts contained in this update, and that they have read
the 2016 Registration Document, its updates A-01 and A-02 and this update in their entirety.

The historical financial data presented in the 2016 Registration Document has been discussed in the
Statutory Auditors’ reports found on pages 386 to 387 and 450 to 451 of the 2016 Registration
Document and those enclosed by reference for the financial years 2013 and 2014, found respectively
on pages 376 to 377 and 434 to 435 of the 2014 Registration Document and on pages 460 to 461 and
518 to 519 of the 2015 Registration Document. The Statutory Auditors’ reports on the 2015, 2014 and
2013 consolidated accounts contain observations.

Paris, on 4 November 2016

Mr. Frédéric OUDEA
Chief Executive Officer of Societe Generale
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3.3 Persons responsible for the audit of the accounts

STATUTORY AUDITORS

Name: Société Ernst & Young et Autres
represented by Mrs. Isabelle Santenac

Address : 1/2, place des Saisons
92400 Courbevoie — Paris-La Défense 1 (France)

Date of appointment : 22 May 2012
Duration of current term of office  : six financial years

End of current term of office : at the close of the Ordinary General Meeting called to approve the
accounts for the year ended 31 December 2017

Name: Société Deloitte & Associés
represented by Mr. José-Luis Garcia

Address : 185, avenue Charles-de-Gaulle
92524 Neuilly-sur-Seine Cedex (France)

Date of first appointment : 18 April 2003
Date of renewal : 22 May 2012
Duration of current term of office  : six financial years

End of current term of office : at the close of the Ordinary General Meeting called to approve the
accounts for the year ended 31 December 2017

SUBSTITUTE STATUTORY AUDITORS
Name: Société Picarle et Associés

Address : 1/2, place des Saisons
92400 Courbevoie — Paris-La Défense 1 (France)

Date of appointment : 22 May 2012
Duration of current term of office  : six financial years
Name: Société BEAS

Address : 195, avenue Charles-de-Gaulle
92524 Neuilly-sur-Seine Cedex (France)

Date of appointment : 22 May 2012

Duration of current term of office  : six financial years

Ernst & Young et Autres and Deloitte & Associés are registered as Statutory Auditors with the
Compagnie régionale des Commissaires aux comptes de Versailles.
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4 - Chapter 9: Cross-reference table

4.1 Update to the Registration Document cross-reference table

Page numbers

in the Registration

1% Update to the 2" Update to the
Registration

3" Update to the

Registration Registration

Subject Document Document Document Document
1. PERSONS RESPONSIBLE 480 80 113 41
2. STATUTORY AUDITORS 481 81 114 42
3. SELECTED FINANCIAL INFORMATION
31 S_elect_ed historical financial information on the issuer for each Key figures p. 6 19-44 3.97
financial year
3.2. Selected financial information for interim periods NA 4-28
4. RISK FACTORS 115-131; 136-208 73-78 47-70 31-40
5. INFORMATION ABOUT THE ISSUER
5.1. History and development of the Company 5; 464
5.2. Investments 57 40
6. BUSINESS OVERVIEW 22-23
6.1. Principal activities 6; 42-49 25-46 4-40 9-30
6.2. Principal markets 6-23; 361-364
6.3. Exceptional factors NA
Dependence of the issuer on patents or licences, industrial,
6.4. commercial or financial contracts or new manufacturing NA
processes
6.5. The ba_s_ls for s_tgtements made by the issuer regarding its 2 2 19-20 16-17
competitive position
7. ORGANISATIONAL STRUCTURE
7.1. Brief description of the Group 6; 22-23 29
7.2. List of significant subsidiaries 27-41; 367-383; 4:,4?8 29:84
8. PROPERTY, PLANT AND EQUIPMENT
8.1. Material tangible fixed assets (existing or planned) 58; 365 35
8.2, Enwronr_nental issues that may affect the issuer’s utilisation of 210-264
the tangible fixed assets
9. OPERATING AND FINANCIAL REVIEW
9.1. Financial condition 50-56 10; 33-39
9.2. Operating results 24-41 19-44 4-28 3-27
10. CAPITAL RESOURCES
10.1. Information on the issuer’s capital resources 268-274; 357-358 77-78 ;111
10.2. Sources and amounts of the issuer’s cash flow 275 79
1023, Informanon on the issuer’s borrowing requirements and 53.56 45-46 36-39 28-30
funding structure
10.4. Information regarding any restrictions for the use of capital
resources that have materially affected, or could materially 465
affect, the issuer’s operations
Information regarding the anticipated sources of funds )
10.5. needed to fulfil commitments referred to in items 5.2.3 and 54-56; 58
8.1
11 RESEARCH AND DEVELOPMENT, PATENTS AND NA
" LICENCES
12. TREND INFORMATION 59 41
13. PROFIT FORECASTS OR ESTIMATES NA
14 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY
" BODIES AND GENERAL MANAGEMENT
14.1. Board of Directors and General Management 64-89 47 42-45
14.2 Administrative, Management and Supervisory bodies and 74

General Management conflicts of interests
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Page numbers
in the Registration

1% Update to the 2" Update to the

Registration

3" Update to the

Registration Registration

Subject Document Document Document Document
15. REMUNERATION AND BENEFITS
15.1. Amount of remuneration paid and benefits in kind 90-112 48-72
Total amounts set aside or accrued by the issuer to provide
15.2. ] - C : 344
pension, retirement or similar benefits
16. BOARD PRACTICES
16.1. Date of expiration of the current term of office 65-71
16.2. Members of the administrative bodies’ service contracts with NA
the issuer
16.3. Informatlon_ about _the issuer's Audit Committee and 83-86
Remuneration Committee
16.4 Statement as to whether or not the issuer complies with the 76
"' corporate governance regime
17. EMPLOYEES
17.1. Number of employees 232-247
17.2. Shareholdings and stock options awarded to directors 65-71; 90-112 46 ;101
17.3. Arrangements for involving employees in the capital of the 242-243
issuer
18. MAJOR SHAREHOLDERS
18.1. Shareholders owning more than 5% of capital or voting rights 460-461 111
18.2. Different voting rights held by the major shareholders 460-461; 465 111
18.3. Control of the issuer 460-461
Arrangements known to the issuer, the operation of which
may
18.4. at a subsequent date result in a change in control of the NA
issuer
19. RELATED PARTY TRANSACTIONS 113-114; 344; 424?8
FINANCIAL INFORMATION CONCERNING THE ASSETS
20. AND LIABILITIES, FINANCIAL POSITION AND PROFITS
AND LOSSES OF THE ISSUER
138-139; 148; 156;
158-164; 169-176;
20.1. Historical financial information 178-179; 188-194;
268-385; 390-449;
485
20.2. Pro forma financial information NA 3-18
138-139; 148; 156;
158-164;
20.3. Financial statements 169-176; 178-179;
188-194; 268-385;
390-449
" . ) . . 132-133; 386-387;
20.4. Auditing of historical annual financial information 450-451
20.5. Age of latest financial information 268; 390 71
20.6. Interim financial information NA 19-44 4-28 ; 71-108 3-27
20.7. Dividend policy 454-457 42
20.8. Legal and arbitration proceedings 202-205 18; 78 70 39-40
20.9. Significant changes in the issuer’s financial or trading position 57
21. ADDITIONAL INFORMATION
21.1. Share capital 458-465 79 111
21.2. Memorandum and by-laws 466-470 79
22. MATERIAL CONTRACTS 58
THIRD-PARTY INFORMATION AND STATEMENTS BY
23. EXPERTS NA
AND DECLARATIONS OF ANY INTEREST
24. DOCUMENTS ON DISPLAY 465
25. INFORMATION ON HOLDINGS 22-23; 367-383; 438-

448
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