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1. KEY FIGURES AND PROFILE OF SOCIETE GENERALE

Recent developments and outlook
Update of the pages 14 and 15 of the 2021 Universal Registration Document

Oneyear and half on from the outbreak of the Covid19 pandemic, the global economic environment continues to be shaped by
an unprecedented modern-day crisis. The level of uncertainty remains high despite the progress made in accelerating the pace
of vaccination campaigns and confirming the level of efficacy of these vaccines. Moreover, the virus is still circulating, and the
emergence of new variants continues to raise concerns. A possible fourth wave could jeopardize the expected recovery, even if
the economy seems to be finding more ways to adapt than in the previous waves. The vaccine rollout, nevertheless, offers some
hope of being able to keep opened the economies in the second part of 2021, and this, coupled with large scale policy stimulus
(notably in the US), and reinjection of pent up savings, offers the prospect of a fast restart.

The first half of 2021 saw a sharp increase on long term bond yields in the US as markets discounted reflation at a faster than
expected pace. Recovery in commodity prices, frictions due to supply-chain dislocations coupled with a demand restart and
various base effects are expected to translate into punctual price spikes, not least in the US. However, the surge in inflation is
likely to be temporary with still significant excess capacity in labour markets keeping any self-sustained demand-driven
inflationary process at bay. With central banks set to be more tolerant of near-term inflation overshoot, market risk premia on
inflation could track higher leading to volatility spikes.

While we see potential for the restart to be fast, the recovery is likely to be slow due to scarring effects. The Group's central
scenario calls for the global economy to rebound by 5.7 percent in 2021, following a contraction of -3.2 percent in 2020. The
strength of the recovery is set to vary significantly across countries, with the restart expected to be fastest in the US. The Covid
pandemic19 remains the main factor determining the near-term global economic outlook, and a slower exit from restrictions
in the event of a prolonged health crisis would delay the recovery.

After the rebound in 2021, global growth is expected to gradually slow. Beyond the economic rebound expected in 2021, the
Covid19 crisis will most likely leave behind permanent damage to the world economy via loss of human capital and large public
and corporate debt, which absent more determined structural reform are set to weigh on long-term trend potential. Low
profitability in sectors damaged by the pandemic also weakens growth potential. Against this backdrop, there is a risk of a
vicious circle arising between high indebtedness, lower growth potential, and firm bankruptcies, which could seriously weaken
economic dynamics in the medium term. Beyond monetary support, government policies regarding upgrading existing infra-
structure and the reskilling of labour will be crucial in order to sustain the recovery post-Covid19. Accelerating green and digital
transitions will also be critical.

International cooperation will remain key to the post-crisis phase. The health crisis, if prolonged, could exacerbate already
existing divergences between countries on trade, technology policies, and the level of priority given to combating climate
change. Multilateral development banks have committed to emergency financing, the IMF has relaxed the rules governing its
financing, and several bilateral creditors have agreed to freeze the debt maturities of the countries in most difficulty. In addition,
the approval of a new Special Drawing Rights (SDR) allocation of $650 billion should allow countries which have low room for
maneuver to benefit from a liquidity injection in foreign currency in the fourth quarter of 2021. For their part, the EU authorities
have made an unprecedented contribution, with the ECB setting up the Pandemic Emergency Purchase Programme (PEPP) and
the Next Generation EU (NGEU) agreement, with respective amounts of 1850 billion euros (PEPP initial amount increased twice
in 2020) and more than 800 billion euros (NGEU). By stimulating investments in connection with the two main European
priorities, namely energy and digital transitions, these programs aim to support the recovery of Member States beyond their
heterogeneous national capacities.

In terms of regulatory changes, 2020 was dominated by the introduction of support measures with the aim of shaping the
regulatory framework to the context of economic crisis and of enabling banks to fully underpin initiatives to buoy the economies
in which they operate. In Europe, eurozone member states set up aid packages to support the financing of businesses to mitigate
the impact of weaker activity on their financial equilibrium. In France, these support measures were reflected in the introduction
of government-backed loans with nearly EUR 138 billion in loans granted as of June 2021.



Regulatory changes introduced applied to capital and liquidity as well as anticipatory hedges to manage credit risk, and
consisted of:

- an easing of the restrictions related to building counter-cyclical capital buffers with the option of implementing them subject
to the application of automatic remedial measures provided for in prudential regulations (MDA mechanism and presentation
of a capital conservation plan);

- temporary tolerance of non-compliance with minimum liquidity ratios;

- greater flexibility in applying the criteria for reclassifying the established moratoria and a recommendation to regulate the pro-
cyclical impacts of the application of IFRS 9;

- more specifically in France, where softer lending standards for real estate loans benefited first-time home buyers in particular.
The European Commission (EC), the European Central Bank in its capacity as prudential supervisor (ECB), the European Banking
Authority (EBA) and the High Council for Financial Stability (HCSF) have thus used the full extent of the flexibility offered by the
existing prudential regulations to act on the liquidity and solvency of banks, and guarantee their ability to fund ongoing
economic activities and reboot the economy. The ECB also agreed to reduce the volume of on-site tasks and to extend the period
of remedial action. Regarding dividend distributions, the ECB has decided not to extend beyond September 30, 2021 its
recommendation to limit their amounts for all banks placed under its direct supervision. From that date, dividend distribution
policies will be subject to review by the ECB on a case-by-case basis, in accordance with the terms in force before the pandemic.

In addition to changes related to managing the health and economic crisis, further actions are being deepened in 2021, namely:
- finalisation of the transposition of Basel Il (CRR3 legislative proposal) approved by the Basel Committee on Banking
Supervision, with special focus on the specific characteristics of the European banking sector and the impacts of the current
crisis on banks;

- continuation of sustainable finance initiatives in line with regulations adopted in 2020 on the taxonomy of sustainable
activities, sustainable investment reporting, and the integration of sustainability risks in banks’ investment decisions and
strategy;

- digital transition, in particular with discussions on crypto assets and on the introduction of a “central bank digital currency”
(CBDC), the European Payment Initiative (EPI) and the European Cloud (Gaia-X) but also operational resilience (cybersecurity
and outsourced services);

- tangible progress towards a genuine Capital Markets Union (CMU) through a European action plan published in 2020;

- more work on the Brexit chapter, particularly concerning the equivalence issue to avoid any regulatory divergence, thus
ensuring the fairest possible conditions of competition.



2. GROUP MANAGEMENT REPORT

2.1 Pending acquisitions and major contracts

Update of the page 59 of the 2021 Universal Registration Document

2.1.1 Pressrelease dated 11 June, 2021 - Signhature of the master agreement for the acquisition
of Lyxor by Amundi - Finalisation expected at end-2021

Amundi and Société Générale announce the signature, earlier than the considered schedule, of the master agreement for
Amundi's acquisition of Lyxor!¥; as a reminder, the entry into exclusive negotiations had been announced on 7 April2.

The finalisation of this transaction is expected at the end of 2021, subject to the prior approval of the competent regulatory
and competition authorities.

WCertain activities from Lyxor are excluded from the scope of the transaction and retained by Societe Generale: (i) structured
asset management solutions intended for Societe Generale's global markets clients and (ii) asset management activities
dedicated to savings solutions and carried out for Societe Generale (Branch networks and Private Banking) such as structuring
of savings solutions, funds selection and the supervision of the Group's asset management companies.

[@ISee press release and presentation of 7 April 2021, available on the website https://legroupe.amundi.com/Sites/Amundi-
Corporate/Pages/Actualites/2021/Acquisition-de-Lyxor

I No later than February 2022

2.2 Pressrelease dated 3 August, 2021: second quarter and first half 2021 results

Update of the pages 30 to 46 of the 2021 Universal Registration Document

Press release
Paris, August 372021

EXCELLENT PERFORMANCE IN ALL THE BUSINESSES IN Q2 21 AND H1 21

In Q2 21, revenues up +18.2% vs. Q2 20 (+20.5%*), with a strong quarter in Global Banking & Investor
Solutions, substantial growth in Financial Services and a rebound in Retail Banking

Strong positive jaws effect in all the businesses
Underlying gross operating income of EUR 2 billion™, up 55%"vs. Q2 20
Low cost of risk at 11 basis points in Q2 21; continued prudent approach in terms of provisioning

Underlying Group net income of EUR 1.35 billion™, reported Group net income (including IFRIC 21
charges and exceptional items) of EUR 1.44 billion in Q2 21

Profitability (ROTE) at 10.4%® and 11.2%in Q2 21

In H1 21, underlying gross operating income of EUR 4.2 billion®, up +83.4%"vs. H1 20
Revenues strongly up +19.5% (22.8%*) and costs contained up 1.7%" (3.6%"*)

Underlying Group net income of EUR 2.65 billion", up +13.5%" vs. H1 19, reported Group net
income of EUR 2.25 billion

Profitability (ROTE) at 10.2%" and 8.6% in H1 21

IMPROVEMENT IN THE OUTLOOK FOR 2021

Expected increase in revenues in all the businesses

Increase of the positive jaws effect with continued disciplined management of costs

Downward revision, between 20 and 25 basis points, in the full-year forecast for the net cost of risk

@ Underlying data (see methodology note No. 5 for the transition from accounting data to underlying data)



STRONG CAPITAL POSITION

Solid CET 1level at 13.4%® at end-June 2021, well above the target, due to strong organic capital
generation of 44 basis points in H1 21 after dividend provision

Attractive shareholder return

- Confirmation of the launch, in Q4, of a share buyback programme, for an amount of
around EUR 470m®

- H1 21 dividend per share provision of EUR 1.2, consistent with a payout ratio of 50% of
underlying Group net income®

Frédéric Oudéa, the Group’s Chief Executive Officer, commented:

“Once again, Societe Generale enjoyed an excellent quarter, with a solid commercial and financial performance by
all its businesses. Q2 was marked by the strong revenue momentum, continued cost discipline and a very low cost of
risk resulting from very few loan defaults. The results for H1 2021 are the best for 5 years, illustrating the strength of
the business model and the Group’s capacity to rebound. On these bases, the Group is raising its full-year forecasts
for 2021. These results are the fruit of extensive work undertaken for several years to enhance the intrinsic quality of
the franchises by effectively anticipating the needs of customers, improve the operational efficiency of the Group and
maintain the excellent robustness of the loan portfolio and risk management. Thanks to the exceptional commitment
of its teams and a very solid balance sheet, the Societe Generale Group will continue the far-reaching transformation
of its businesses related to ESG issues and the growing use of the new digital technologies, in a constant effort to
support its customers and provide them with added value.”

@ Phased-in ratio; fully-loaded ratio 0f 13.2%

B It should be noted that, pursuant to Regulation (EU) 2019/876 (CRR2), share buyback is subject to the ECB approval

“ After deducting interest on deeply subordinated notes and undated subordinated notes

The footnote *in this document corresponds to data adjusted for changes in Group Structure and at constant exchange rates



1. GROUP CONSOLIDATED RESULTS

In EURm - Q220 Change - H120 Change

Net banking income 6,261 5,296 +18.2% +20.5%* 12,506 10,466  +19.5% +22.8%*
Operating expenses (4,107) (3,860) +6.4% +7.9%*  (8,855) (8,538) +3.7% +5.6%"
Underlying operating expenses(1) (4,225) (3,984) +6.1%  +7.5%" (8,322) (8,185) +1.7%  +3.6%*
Gross operating income 2,154 1436  +50.0% +55.2%" 3,651 1,928 +89.4% x2.0"
Underlying gross operating income(1) 2,036 1,312 +55.1% +61.0%* 4,184 2,281 +83.4% +94.8%"
Net cost of risk (142) (1,2719) -88.9% -88.6%" (418) (2,099) -80.1% -79.4%"
Operatingincome 2,012 157 x12.8 x13.6" 3,233 (171) n/s n/s
Underlying operating income(1) 1,894 33 x57.2  x80.4" 3,766 182 x20.7  x31.0"
Net profits or losses from other assets 5 4 +25.0% +26.4%" 11 84 -86.9% -86.9%"
Impairment losses on goodwill 0 (684) n/s n/s 0 (684) n/s n/s
Income tax (404) (658)  -38.6% -383%"  (687) (612)  +12.3% +15.4%"
Net income 1,615 (1,180) n/s n/s 2,562 (1,378) n/s n/s
O.w. non-controlling interests (176) (84) x2.1 x2.1* (309) (212) +45.8% +45.6%"
Reported Group netincome 1,439 (1,264) n/s n/s 2,253 (1,590) n/s n/s
Underlying Group net income(1) 1,349 8 x163.1 n/s 2,647 0 n/s n/s
ROE 9.8% -10.9% 7.5% -1.2%

ROTE 11.2% -6.5% 8.6% -5.3%

Underlying ROTE(1) 10.4% -1.3% 10.2% -1.3%

(1) Adjusted for exceptional items and linearisation of IFRIC 21

Societe Generale’s Board of Directors, which meton August 2™, 2021 under the chairmanship of Lorenzo Bini Smaghi, examined
the Societe Generale Group’s results for Q2 and H1 2021.

The various restatements enabling the transition from underlying data to published data are presented in the methodology
notes (section 10.5).

Net banking income
The rebound in the Group’s activity continued in Q2 21, with net banking income increasing by +18.2% (+20.5%*) vs. Q2 20
and all the businesses contributing to this strong momentum.

French Retail Banking experienced a significant improvement in Q2 21, with net banking income (excluding PEL/CEL provision)
increasing by +8.0% vs. Q2 20 driven by the recovery in net interest income and commissions, which were considerably affected
by lockdown measures in Q2 20.

International Retail Banking & Financial Services enjoyed strong revenue growth of +17%* vs. Q2 20, underpinned by the
excellent momentum of Financial Services (+49%* vs. Q2 20) and Insurance (+13%”* vs. Q2 20). International Retail Banking

saw a rebound in activity of +7.9%* vs. Q2 20.

Global Banking & Investor Solutions also turned in an excellent performance, with revenues up +28%* vs. Q2 20, driven by
Global Markets and Financing & Advisory.

In H1, the Group posted strong growth of +19.5% (+22.8%") vs. H1 20, with a positive contribution from all the businesses, and
returned to a revenue level close to that of H1 19 (EUR 12.5 billion).

In 2021, the Group is aiming for positive revenue growth in all the businesses.



Operating expenses
In Q2 21, operating expenses totalled EUR 4,107 million on a reported basis and EUR 4,225 million on an underlying basis
(restated for the linearisation of IFRIC 21 and transformation costs), representing an increase of +6.1% vs. Q2 20.

The Group therefore generated a very positive jaws effect in all its businesses, resulting in an increase in underlying gross
operating income of +55% to EUR 2,036 million and an improvement in the underlying cost to income ratio of nearly 8 points
(67% vs. 75% in Q2 20).

In H1, costs amounted to EUR 8,855 million on a reported basis and EUR 8,322 million on an underlying basis, up +1.7% vs. H1
20. This limited growth can be explained primarily by the rise in variable costs linked to the growth in revenues and the increase
in the IFRIC 21 charge (EUR +44 million).

Thanks to this good performance in H1, the Group plans to increase its positive jaws effect in 2021 while maintaining
disciplined cost management.

Cost of risk

In Q2 21, the commercial cost of risk stood at a low level of 11 basis points (EUR 142 million), lower than in Q1 21 (21 basis
points) and Q2 20 (97 basis points). It breaks down into a provision on non-performing loans of EUR 164 million, a decline
compared to recent quarters, and a provision write-back on performing loans of EUR 22 million.

The Group’s provisions on performing loans currently amount to EUR 3,548 million.

As part of the support provided to its customers during the crisis, the Group granted repayment moratoriums and State
Guaranteed Loans. At June 30" 2021, the residual amount of repayment moratoriums still in force represented around EUR 0.5
billion and State Guaranteed Loans, around EUR 18 billion. In France, the total amount of State Guaranteed Loans (“PGE”) is
around EUR 16 billion and net exposure amounts to around EUR 2 billion.

The gross doubtful outstandings ratio amounted to 3.1%® at June 30% 2021, an improvement vs. end-March 2021 (3.3%?). The
Group’s gross coverage ratio for doubtful outstandings stood at 52%® at June 30" 2021 (51% at March 315t 2021).

With a commercial cost of risk of 16 basis points in H1, the Group has revised its full-year forecast downwards and therefore
anticipates a cost of risk of between 20 and 25 basis points in 2021 (vs. 30 to 35 basis points initially).

@ NPL ratio calculated according to the EBA methodology published on July 16%, 2019
3) Ratio between the amount of provisions on doubtful outstandings and the amount of these same outstandings



Group net income

In EURm B «x PR i
Reported Group netincome 1,439 (1,264) 2,253 (1,590)
Underlying Group net income(1) 1,349 8 2,647 0
In% N «x AR o
Reported ROTE 11.2% -6.5% 8.6% -5.3%
Underlying ROTE(1) 10.4% -1.3% 10.2% -1.3%

Earnings per share amounts to EUR 2.29 in H1 21 (EUR -2.25 in H1 20). Underlying earnings per share amounts to EUR 2.40%@
over the same period (EUR -0.59? in H1 20).

( l) Adjusted for exceptional items and linearisation of IFRIC 21

@ Underlying EPS calculated based on an underlying Group net income excluding IFRIC 21 linearisation. EUR 2.75 including IFRIC 21 linearisation
inH121and EUR-0.38 in H1 20.



2. THE GROUP’S FINANCIAL STRUCTURE

Group shareholders’ equity totalled EUR 63.1 billion at June 30, 2021 (EUR 61.7 billion at December 31%, 2020). Net asset
value per share was EUR 63.6 and tangible net asset value per share was
EUR 56.0.

The consolidated balance sheet totalled EUR 1,493 billion at June 30™, 2021 (EUR 1,462 billion at December 31%, 2020). The
net amount of customer loan outstandings at June 30, 2021, including lease financing, was EUR 455 billion (EUR 440 billion at
December 31%, 2020) - excluding assets and securities purchased under resale agreements. At the same time, customer
deposits amounted to EUR 470 billion, vs. EUR 451 billion at December 31, 2020 (excluding assets and securities sold under
repurchase agreements).

At July 16%, 2021, the parent company had issued EUR 26.1 billion of medium/long-term debt, having an average maturity of
5.5 years and an average spread of 42 basis points (vs. the 6-month midswap, excluding subordinated debt). The subsidiaries
had issued EUR 1.4 billion. In total, the Group had issued EUR 27.5 billion of medium/long-term debt. Excluding structured
issuances, the parent company had completed its annual financing programme.

The LCR (Liquidity Coverage Ratio) was well above regulatory requirements at 133% at end-June 2021, vs. 149% at end-
December 2020, and at 136% on average in Q2 2021, vs. 153% on average in Q4 2020. At the same time, the NSFR (Net Stable
Funding Ratio) was over 100% at end-June 2021.

The Group’s risk-weighted assets (RWA) amounted to EUR 3615 billion at June 30%, 2021
(vs. EUR 351.9 billion at end-December 2020) according to CRR2/CRDS5 rules. Risk-weighted assets in respect of credit risk
represent 82.5% of the total, at EUR 298.2 billion, up 3.8% vs. December 315, 2020.

At June 30%, 2021, the Group’s Common Equity Tier 1 ratio stood at 13.4%, or around 430 basis points above the regulatory
requirement. The CET1 ratio at June 30*", 2021 includes an effect of +20 basis points for phasing of the IFRS 9 impact. Excluding
this effect, the fully-loaded ratio amounts to 13.2%. The Tier 1 ratio stood at 15.8% at end-June 2021 (16.0% at end-December
2020) and the total capital ratio amounted to 19.2% (19.2% at end-December 2020).

The leverage ratio stood at 4.6% at June 30%, 2021 (4.8% at end-December 2020).

With a level of 30.5% of RWA and 8.9% of leveraged exposure at end-June 2021, the Group’s TLAC ratio is above the FSB’s
requirements for 2021. At June 30%, 2021, the Group was also above its 2022 MREL requirements of 25.2% of RWA and 5.91% of
leveraged exposure.

The Group is rated by four rating agencies: (i) Fitch Ratings - long-term rating “A-", stable rating, senior
preferred debt rating “A”, short-term rating “F1” (ii) Moody’s - long-term rating (senior preferred debt)
“A1”, stable outlook, short-term rating “P-1" (iii) R&I - long-term rating (senior preferred debt) “A”, stable
outlook; and (iv) S&P Global Ratings - long-term rating (senior preferred debt) “A”, stable outlook, short-
term rating “A-1".

10



3. FRENCH RETAIL BANKING

In EURm Q221 Q220 Change H121 H120 Change

Net banking income 1,906 1,754 +8.7% 3,753 3,634 +3.3%
Net banking income excl. PEL/CEL 1,889 1,749 +8.0% 3,748 3,654 +2.6%
Operating expenses (1,297) (1,233) +5.2% (2,750) (2,683) +2.5%
Gross operating income 609 521 +16.9% 1,003 951 +5.5%
Gross operating income excl. PEL/CEL 592 516 +14.7% 998 971 +2.8%
Net cost of risk (6) (442) -98.6% (129) (691) -81.3%
Operating income 603 79 x7.6 874 260 x34
Reported Group netincome 438 60 x73 641 279 x2,3
Underlying Group net income (1) 398 40 x9.9 693 339 x2
RONE 15.6% 2.1% 11.4% 4.9%
Underlying RONE(1) 14.2% 1.4% 12.3% 6.0%

(1) Adjusted for the linearisation of IFRIC 21 and PEL/CEL provision

Societe Generale and Crédit du Nord networks:

Average loan outstandings rose +1% vs. Q2 20 to EUR 208 billion. Average medium/long-term outstanding loans to corporate
and professional customers climbed 8%, bolstered by the 20% growth in loan production excluding State Guaranteed Loans
vs. Q2 20. Home loan production was up +34% vs. Q2 20.

Average outstanding balance sheet deposits®? increased by +9% vs. Q2 20 to EUR 234 billion, still driven by sight deposits, whose
rate of growth decelerated.

As aresult, the average loan/deposit ratio stood at 89% in Q2 21 vs. 96% in Q2 20.

Insurance assets under management totalled EUR 92 billion at end-June 2021. Gross life insurance inflow amounted to EUR 2.2
billion in Q2 21, with the unit-linked share accounting for 38%.

Private Banking’s assets under management totalled EUR 75 billion at end-June 2021. Net inflow remained buoyant at EUR 1.3
billion in Q2 21.

The number of protection policies was up +4%, while property and casualty premiums were 3% higher than in Q2 20.

Boursorama:

The bank consolidated its position as the leading online bank in France, with more than 2.9 million clients at end-June 2021,
thanks to the onboarding of 168,000 new clients in Q2 21 (+40% vs. Q2 20).

This quarter, the bank distinguished itself by being classified No. 1 in France in the “World’s best Banks 2021” rankings
established by Forbes & Statista. Boursorama was also classified No. 1 bank in France in terms of customer recognition by
Isoskéle in 2021. The bank was classified No. 1 in the rankings for best banking application in France (Selectra 2021). Finally,
Boursorama was classified No. 1 in the 2021 rankings of cheapest banks according to the Capital-Panorabanques study.

Outstanding loans rose +24% vs. Q2 20 to EUR 12 billion. Home loan and consumer loan production reached a record level of
EUR 1.4 billion. Home loan outstandings were up +26% vs. Q2 20.

@ Including BMTN (negotiable medium-term notes)
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Outstanding savings including deposits and financial savings were 30% higher than in Q2 20 at
EUR 33 billion, while outstanding deposits were up +29% vs. Q2 20. The number of stock market orders increased by +7% vs.
H120and x3.3vs. H1 19.

Net banking income excluding PEL/CEL

Q2 21: revenues (excluding PEL/CEL) totalled EUR 1,889 million, up +8% vs. Q2 20. Net interest income (excluding PEL/CEL) was
up +1.6%vs. Q2 20, still impacted by the increase in deposits in a low interest rate environment. Commissions were 9.7% higher
than in Q2 20 owing particularly to an increase in financial commissions against the backdrop of an exit from the lockdown.
H1 21: revenues (excluding PEL/CEL) totalled EUR 3,748 million, up +2.6% vs. H1 20. Net interest income (excluding PEL/CEL)
was down -2.1% VS. H1 20. Commissions were 5.1% higher than in
H1 20, benefiting from the strong increase in financial commissions.

Operating expenses

Q2 21: operating expenses totalled EUR 1,297 million (+5.2% vs. Q2 20). The cost to income ratio (after linearisation of the IFRIC
21 charge and restated for the PEL/CEL provision) stood at 70.7%, an improvement of 1.2 points vs. Q2 20.

H121: operating expenses totalled EUR 2,750 million (+2.5% vs. H1 20). The cost to income ratio (after linearisation of the IFRIC
21 charge and restated for the PEL/CEL provision) stood at 71.3%, an improvement of 0.3 points vs. H1 20.

Cost of risk

Q2 21: the commercial cost of risk amounted to EUR 6 million or 1 basis point, substantially lower than in Q2 20 (85 basis
points), impacted by the crisis, and Q1 21 (23 basis points).

H1 21: the commercial cost of risk amounted to EUR 129 million or 12 basis points, a substantial decline compared to H1 20 (68
basis points).

Contribution to Group net income
Q2 21: the contribution to Group net income was EUR 438 million vs. EUR 60 million in Q2 20. RONE (after linearisation of the
IFRIC 21 charge and restated for the PEL/CEL provision) stood at 14.2% in Q2 21 (1.4% in Q2 20) and 15.1% excluding

Boursorama.

H1 21: the contribution to Group net income was EUR 641 million (x2.3 vs. H1 20). RONE (after linearisation of the IFRIC 21
charge and restated for the PEL/CEL provision) stood at 12.3% in H1 21 (6.0% in H1 20).

12



4. INTERNATIONAL RETAIL BANKING & FINANCIAL SERVICES

In EURm Q221 Q220 Change H121 H120 Change

Net banking income 1,989 1,750 +13.7% +17.0%" 3,851 3,714 +3.7%  +8.2%"
Operating expenses (1,011) (979) +33%  +6.0%"* (2,100) (2,125) -12%  +2.8%"
Gross operating income 978 771 +26.8% +30.9%* 1,751 1,589 +102% +15.4%*
Net cost of risk (121) (418) 71.1% -69.6%" (263 (647) -59.4%  -57.1%"
Operating income 857 353 x2.4 x2.5* 1,488 942 +580% +64.6%"*
Reported Group netincome 522 226 x2.3 X2.4% 914 591 +54.7% +63.4%*
Underlying Group net income (1) 508 213 x2.4 x2.4" 942 619 +52.1% +60.3%"
RONE 20.6% 8.4% 18.2% 11.0%

Underlying RONE(1) 20.0% 7.9% 18.7% 11.6%

(1) Adjusted for the linearisation of IFRIC 21

International Retail Banking’s outstanding loans totalled EUR 89.3 billion. They rose +3.8%* vs. end-June 2020 when adjusted
for changes in Group structure and at constant exchange rates, illustrating the healthy commercial momentum in all the
regions. Outstanding deposits were 8.6%* higher than in June 2020, at EUR 87.5 billion.

For the Europe scope, outstanding loans were up +4.3%* vs. June 2020 at EUR 57.1 billion, driven by all the regions: +3.5%* in
Western Europe, +4.0%* in the Czech Republic and +8.6%"* in Romania. Outstanding deposits were substantially higher
(+10.8%?*), with a healthy momentum in the Czech Republic (+10.7%*) and Romania (+11.0%%).

In Russia, outstanding loans rose +2.7%* at constant exchange rates, with a robust performance in car and home loans, up
+11%* and +19%* respectively vs. Q2 20. Outstanding deposits increased by +1.6%*.

In Africa, Mediterranean Basin and French Overseas Territories, activity was buoyant, both in the individual and corporate
customers segments. Outstanding loans were 2.8%* higher than in June 2020. Outstanding deposits, up +7.4%*, also enjoyed
a healthy momentum.

In the Insurance business, the life insurance savings business posted a very good performance, with outstandings increasing
+7%* vs. June 2020. The share of unit-linked products in outstandings was 35% at end-June 2021, an increase of 5 points vs.
June 2020. Protection insurance rose +8%* vs. Q2 20, with an increase in property/casualty premiums (+11%?*) and personal
protection premiums (+7%%).

Financial Services to Corporates enjoyed a healthy momentum. Operational Vehicle Leasing and Fleet Management’s vehicle
fleet was stable vs. end-June 2020, with 1.8 million vehicles. Equipment Finance’s new leasing business was up +24%vs. Q2 20,
while outstanding loans were stable* vs. end-June 2020, at EUR 14.3 billion (excluding factoring).

Net banking income

Net banking income amounted to EUR 1,989 million in Q2 21, up +17.0%* vs. Q2 20. Revenues amounted to EUR 3,851 million
in H1 21, up +8.2%"* vs. H1 20.

International Retail Banking’s net banking income totalled EUR 1,231 million, an increase of +7.9%* vs. Q2 20. Net banking
income totalled EUR 2,418 million in H1 21, an increase of +1.9%* vs. H1 20.

Thanks to a healthy commercial momentum and an increase in commissions (+15%* vs. Q2 20), revenues in Europe were 3.3%*
higher, despite net interest income pressure in an environment of lower interest rates than in Q2 20 (the effects of recent rate
increases in the Czech Republic and Russia not yet being fully reflected in the revenues). Specialised consumer finance
benefited from a strong momentum (+5.0%* vs. Q2 20). Revenues were also higher (+4.0%*) for the SG Russia® scope,
benefiting from robust activity in the individual customers segment (car and home loans). The Africa, Mediterranean Basin and
French Overseas Territories scope posted revenues up +16.5%* vs. Q2 20, benefiting from a healthy commercial momentum in
all regions and a rebound in the Mediterranean Basin. When restated for the impact of repayment moratoriums in Tunisia,
revenue growth for the Africa, Mediterranean Basin and French Overseas Territories scope was 8.2%*.

1) SG Russia encompasses the entities Rosbank, Rusfinance Bank, Societe Generale Insurance, ALD Automotive and their consolidate d subsidiaries
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The Insurance business posted net banking income of EUR 238 million, up +12.8%* vs. Q2 20. Net banking income was 8.0%*
higherin H1 21 than in H1 20 at EUR 474 million.

Financial Services to Corporates’ net banking income was higher (+49.1%*) and amounted to
EUR 520 million, driven in particular by ALD which posted an increase in leasing margins (+17%*@ vs. Q2 20) and the used car
sale result (EUR 740 per unit in H1). Financial Services to Corporates’ net banking income was EUR 959 million in H1 21, up
+28.5%".

Operating expenses

Operating expenses totalled EUR 1,011 million, an increase of +6.0%* on a reported basis and +6.1%* on an underlying basis
vs. Q2 20, in conjunction with the recovery in activity. As a result, the quarter generated a significant positive jaws effect. The
cost to income ratio stood at 50.8% in Q2 21. H1 reflected the good cost discipline. At EUR 2,100 million, costs were 2.8%* higher
thanin H1 20.

In International Retail Banking, operating expenses were up +4.0%* vs. Q2 20 and up +1.4%* vs.
H1 20.

In the Insurance business, operating expenses were in line with the commercial expansion ambitions and rose +6.5%* vs. Q2
20 and +4.2%* vs. H1 20.

In Financial Services to Corporates, operating expenses increased by +7.7%* vs. Q2 20 and increased by +5.1%* vs. H1 20.

Cost of risk

Q2 21: the cost of risk amounted to 37 basis points vs. 125 basis points in Q2 20.
H1 21: the cost of risk amounted to 40 basis points vs. 96 basis points in H1 20.

Contribution to Group net income

The contribution to Group net income totalled EUR 522 million (x2.4* vs. Q2 20), and EUR 914 million in H1 21 (+63.4%* vs. H1
20).

Underlying RONE stood at 20.0% in Q2 21, vs. 7.9% in Q2 20, and 18.7% in H1 21 vs. 11.6% in H1 20.

In International Retail Banking and in Insurance and Financial Services to Corporates, underlying RONE stood at 16.8% and
24.1% respectively in Q2 21.

@ Based on ALD local data
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5. GLOBAL BANKING & INVESTOR SOLUTIONS

In EURm Q221 Q220 Change H121 H120 Change

Net banking income 2,340 1,880 +245% +27.7%" 4,849 3,507  +383% +42.8%"
Operating expenses (1,648) (1,570) +5.0% +6.9%" = (3,699) (3,547)  +43% +63%"
Gross operating income 692 310 X2.2 X 2.4* 1,150 (40) n/s n/s
Net cost of risk (17) (419)  -959% -95.8%* (26) (761)  -96.6% -96.4%"
Operatingincome 675 (109) n/s n/s 1,124 (801) n/s n/s
Group net income 522 (67) n/s n/s 878 (604) n/s n/s
Underlying Group net income (1) 424 (120) n/s n/s 1,070 (433) n/s n/s
RONE 14.4% -1.9% 12.2% -8.6%

Underlying RONE(1) 11.7% -3.3% 14.9% -6.2%

(1) Adjusted for the linearisation of IFRIC 21

Net banking income

In Q2 21, Global Banking & Investor Solutions posted a very good performance, with revenues of
EUR 2,340 million, substantially higher (+24.5%) than in Q2 20 (+27.7%* when adjusted for changes in Group structure and at
constant exchange rates), with a strong momentum in the Equity businesses and in Financing & Advisory activities.

In H1 21, revenues rose +38.3% vs. H1 20 (EUR 4,849 million vs. EUR 3,507 million, +42.8%?*), to a higher level than in H1 19.

In Global Markets & Investor Services, net banking income totalled EUR 1,388 million, +40.1% vs.
a Q2 20 impacted by the health crisis (+44.3%*). It amounted to EUR 3,039 million in H1 21, +72.8% vs. H1 20 (+80.7%).

Market conditions in the Equity businesses remain favourable, in an environment in a normalisation phase versus Q1 21.
Accordingly, the business posted revenues of EUR 758 million in Q2 21, up +21% vs. the average level in 2019. This good
performance is reflected in each of the regions. Commercial activity was very buoyant, especially in Investment Solutions
products (and more particularly in listed products) and in the retail and large corporates segments. Structured products also
performed well.

Revenues were higher at EUR 1,609 million in H1 21.

Fixed Income & Currency activities posted a performance down -33% vs. a strong Q2 20, driven by very dynamic fixed income
markets. At EUR 470 million, these Q2 revenues were 6% lower than the average level in 2019. Commercial activity was buoyant
in Rate activities and average in Credit and Currency activities.

Revenues were 16% lower in H1 21 than in H1 20 and 10% higher than the average level in 2019.

Securities Services’ revenues were also substantially higher (+7.4% vs. Q2 20), at EUR 160 million. They were up +12.0% in H1
21vs. H120, at EUR 335 million.

Securities Services’ assets under custody amounted to EUR 4,446 billion at end-June 2021, an increase of +2.4% vs. end-March
2021. Over the same period, assets under administration were up +3.4% at EUR 661 billion.

Financing & Advisory revenues totalled EUR 720 million in Q2 21, up +12.9%" vs. Q2 20 (+9.6% at current structure and
exchange rates). They amounted to EUR 1,353 million in H1 21, significantly higher (+7.9%%*) than in H1 20.

Asset and Natural Resources and Infrastructure Financing activities enjoyed a good quarter, benefiting from a healthy
commercial momentum. The expansion of the Asset-Backed Products platform continued in Q2, with in particular an

acceleration in Asia.

Investment Banking revenues were lower compared to the very high level in Q2 20 due to arecord level of issues last year. While
debt capital markets are returning to normal, equity capital markets and Leveraged Buyout markets are more active.
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Global Transaction and Payment Services continued to deliver strong growth, up +25%* vs. Q2 20.

Asset and Wealth Management’s net banking income totalled EUR 232 million in Q2 21, stable* wvs.
Q2 20. It was down -0.9%* (-1.1% at current change and perimeter) in H1 21.

Private Banking posted a performance down -8.8%* vs. Q2 20 (at EUR 171 million) and up +8%* when Q2 20 is restated for an
exceptional impact of EUR +29 million related to an insurance payout. The business benefited from strong commercial activity
combined with net inflow amounting to EUR +2.1 billion. Assets under management were up +4.2% vs. end-March 2021, at EUR
126 billion.

Private Banking posted net inflow of EUR 4.5 billion in H1 21, positive in all the regions. Net banking income amounted to EUR
344 million, down -5.1%* vs. H1 20.

Lyxor’s net banking income amounted to EUR 57 million, an increase of EUR 17 million vs. Q2 20. Lyxor’s assets under management
were higher (+7.1%) than at end-March 2021, at EUR 165 billion. Net inflow was EUR +5.3 billion in Q2 21.
Revenues were up +16.1%* in H1 21 vs. H1 20, with net inflow of EUR +11.5 billion.

Operating expenses

Q2 21: operating expenses totalled EUR 1,648 million and EUR 1,777 million on an underlying basis. Higher underlying costs
(+10.5%* vs. Q2 20) can be explained by the rise in variable costs related to the increase in revenues and the IFRIC 21 charge,
generating a very positive jaws effect. There was an improvement in the cost to income ratio of 13 points (70.4% vs. 83.5% in
Q2 20).

H1 21: operating expenses were up +6.3%* on a reported basis and +5.7%* on an underlying basis.

Net cost of risk

Q2 21: the commercial cost of risk amounted to 4 basis points (or EUR 17 million), well below the level of 95 basis points in Q2
20, which was adversely affected by the health crisis.

H1 21: it was at a low level of 3 basis points.

Contribution to Group net income
The contribution to Group net income was EUR 522 million on a reported basis and EUR 424 million on an underlying basis

(after linearisation of IFRIC 21) in Q2 21 and EUR 878 million and EUR 1,070 million respectively in H1 21.

Global Banking & Investor Solutions posted a significant underlying RONE of 11.7% in Q2 21 and 14.9% in H1 21.
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6. CORPORATE CENTRE

In EURm m. Q220 .I!E. H120

Net banking income 26 (88) 53 (389)
Operating expenses (151) (78) (306) (183)
Underlying operating expenses (1) (78) (90) (149) (158)
Gross operating income (125) (166) (253) (572)
Underlying gross operating income (1) (52) (178) (96) (547)
Net cost of risk 2 - - -
Impairment losses on goodwill - (684) - (684)
Income tax 124 (598) 160 (450)
Reported Group netincome (43) (1,483) (180) (1,856)
Underlying Group net income (1) 7 (129) (62) (510)

(1) Adjusted for the linearisation of IFRIC 21

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 as well as certain costs incurred by the Group and not re-invoiced to
the businesses.

The Corporate Centre’s net banking income totalled EUR +26 million in Q2 21 vs. EUR -88 million in Q2 20 and EUR +53
million in H1 21 vs. EUR -389 million in H1 20.

Operating expenses totalled EUR 151 million in Q2 21 vs. EUR 78 million in Q2 20. They include the Group’s transformation costs
foratotalamount of EUR 85 million relating to the activities of French Retail Banking (EUR 38 million), Global Banking & Investor
Solutions (EUR 26 million) and the Corporate Centre (EUR 21 million). Underlying costs came to EUR 78 million in Q2 21
compared to EUR 90 million in Q2 20.

Operating expenses totalled EUR 306 million in H1 21 vs. EUR 183 million in H1 20. Transformation costs totalled EUR 135 million
(EUR 60 million related to the activities of French Retail Banking, EUR 43 million related to Global Banking & Investor Solutions
and EUR 32 million related to the Corporate Centre). Underlying costs came to EUR 149 million in H1 21 compared to EUR 158
million in H1 20.

Gross operating income totalled EUR -125 million in Q2 21 vs. EUR -166 million in Q2 20 and
EUR -253 million in H1 21 vs. EUR -572 million in H1 20. Underlying gross operating income came to EUR 96 million in H1 21.

In Q2 20, the review of the financial trajectory of Global Markets & Investor Services led to the impairment of the associated
goodwill for EUR -684 million and deferred tax assets for EUR -650 million.

The Corporate Centre’s contribution to Group net income was EUR -43 million in Q2 21 vs. EUR -1,483 million in Q2 20 and
EUR -180 million in H1 21 vs. EUR -1,856 million in H1 20.
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7. CONCLUSION

The Group enjoyed an excellent H1 2021, combining a very good performance by all the businesses with a significant
improvement in their cost to income ratio, while maintaining disciplined management of its costs, risk policy and capital
position.

On the strength of H1, the Group has improved its full-year targets, now anticipating an increase in revenuesin all its businesses
and a cost of risk revised downwards in a still uncertain environment but with an improving economic outlook.

The Group also remains fully committed to the execution of its strategic initiatives, the integration of the CSR dimension in all
its regions and businesses and the expansion of its growth drivers.

8. 2021 FINANCIAL CALENDAR

2021 Financial communication calendar

November 4?2021  Third quarter and nine-month 2021 results
February 10,2022  Fourth quarter and FY 2021 results

May 5%, 2022 First quarter 2022 results

August 31,2022 Second quarter and first half 2022 results
November 4?2022  Third quarter and nine-month 2022 results

The Alternative Performance Measures, notably the notions of net banking income for the pillars, operating expenses,
IFRIC 21 adjustment, (commercial) cost of risk in basis points, ROE, ROTE, RONE, net assets, tangible net assets, and the
amounts serving as a basis for the different restatements carried out (in particular the transition from published data to
underlying data) are presented in the methodology notes, as are the principles for the presentation of prudential ratios.

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 section “Risk Factors” in our Universal Registration Document filed with the French Autorité des Marchés
Financiers (which is available on https://investors.societegenerale.com/en).

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

GROUP NET INCOME BY CORE BUSINESS

In EURm B 220  change [EE Hi20  Change
French Retail Banking 438 60 X 7.3 641 279 X 2.3
International Retail Banking and

. . ) 522 226 x2.3 914 591 54.7%
Financial Services
Global Banking and Investor Solutions 522 (67) n/s 878 (604) n/s
Core Businesses 1,482 219 X 6.8 2,433 266 x 9.1
Corporate Centre (43) (1,483) n/s (180) (1,856) n/s
Group 1,439 (1,264) n/s 2,253 (1,590) n/s

CONSOLIDATED BALANCE SHEET

31.12.2020

Cash, due from central banks 160,801 168,179
Financial assets at fair value through profit or loss 440,774 429,458
Hedging derivatives 15,306 20,667
Financial assets measured at fair value through other comprehensive income 49,068 52,060
Securities at amortised cost 18,922 15,635
Due from banks at amortised cost 61,733 53,380
Customer loans at amortised cost 464,622 448,761
Revaluation differences on portfolios hedged against interest rate risk 222 378
Investment of insurance activities 172,016 166,854
Tax assets 4,601 5,001
Other assets 69,473 67,341
Non-current assets held for sale 368 6
Investments accounted for using the equity method 96 100
Tangible and intangible assets 30,786 30,088
Goodwill 3,821 4,044
Total 1,492,609 1,461,952
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31.12.2020

Central banks 5,515 1,489
Financial liabilities at fair value through profit or loss 376,762 390,247
Hedging derivatives 10,170 12,461
Debt securities issued 137,938 138,957
Due to banks 147,938 135,571
Customer deposits 478,774 456,059
Revaluation differences on portfolios hedged against interest rate risk 5,214 7,696
Tax liabilities 1,365 1,223
Other liabilities 87,805 84,937
Non-current liabilities held for sale 104 -
Liabilities related to insurance activities contracts 151,119 146,126
Provisions 4,595 4,775
Subordinated debts 16,673 15,432
Total liabilities 1,423,972 1,394,973

SHAREHOLDERS' EQUITY

Shareholders' equity, Group share

Issued common stocks and capital reserves 22,354 22,333
Other equity instruments 8,930 9,295
Retained earnings 30,962 32,076
Netincome 2,253 (258)
Sub-total 64,499 63,446
Unrealised or deferred capital gains and losses (1,363) (1,762)

Sub-total equity, Group share 63,136 61,684
Non-controlling