REPORTS OF THE STATUTORY AUDITORS ON THE RESOLUTIONS SUBMITTED TO THE ANNUAL GENERAL MEETING

STATUTORY AUDITORS’ REPORT ON THE ANNUAL FINANCIAL

STATEMENTS

This is a free translation into English of the statutory auditors’
report on the financial statements issued in French and it is
provided solely for the convenience of English-speaking users.

The statutory auditors’ report includes information specifically
required by French law in such reports, whether modified or not.
This information is presented below the audit opinion on the
financial statements and includes explanatory paragraphs
discussing the auditors’ assessments of certain significant
accounting and auditing matters. These assessments were
considered for the purpose of issuing an audit opinion on the
financial statements taken as a whole and not to provide
separate assurance on individual account balances,
transactions or disclosures.

This report also includes information relating to the specific
verification of information given in the management report and
in the documents addressed to the shareholders.

This report should be read in conjunction with and construed in
accordance with French law and professional auditing standards
applicable in France.

Societe Generale
Year ended December 31, 2014

To the Shareholders,

In compliance with the assignment entrusted to us by your
annual general meeting, we hereby report to you, for the year
ended December 31, 2014, on:

the audit of the accompanying financial statements of Societe
Generale;

the justification of our assessments;
the specific verifications and information required by law.

These financial statements have been approved by the board of
directors. Our role is to express an opinion on these financial
statements based on our audit.

I.  Opinion on the financial statements

We conducted our audit in accordance with professional
standards applicable in France; those standards require that we
plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material
misstatement. An audit involves performing procedures, using
sampling techniques or other methods of selection, to obtain
audit evidence about the amounts and disclosures in the
financial statements. An audit also includes evaluating the
appropriateness  of accounting policies used and the
reasonableness of accounting estimates made, as well as the
overall presentation of the financial statements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion, the financial statements give a true and fair view
of the assets and liabilities and of the financial position of the
company as at December 31, 2014 and of the results of its
operations for the year then ended in accordance with French
accounting principles.

Il. Justification of our assessments

In accordance with the requirements of article L. 823-9 of the
French commercial code (Code de commerce) relating to the
justification of our assessments, we bring to your attention the
following matters:

For the purpose of preparing the financial statements, your
company records depreciation and provisions to cover the
credit risks inherent to its activities and performs significant
accounting estimates, as described in note 1 to the financial
statements, related in particular to the valuation of
investments in subsidiaries and of its securities portfolio, to
the assessment of the deferred tax assets, to the valuation of
provisions other than those for credit risk as well as the
assessment of provisions for employee benefits. We have
reviewed and tested the processes implemented by
management, the underlying assumptions and the valuation
parameters, and we have assessed whether these
accounting estimates are based on documented procedures
consistent with the accounting policies disclosed in note 1 to
the financial statements.

As detailed in note 1 to the financial statements, your
company uses internal models to measure financial
instruments that are not listed on active markets. Our
procedures consisted in reviewing the control procedures for
the models used, assessing the underlying data and
assumptions as well as their observability, and verifying that
the risks generally expected from the markets were taken into
account in the valuations.

These assessments were made as part of our audit of the
financial statements taken as a whole, and therefore contributed
to the opinion we formed which is expressed in the first part of
this report.

[ll. Specific verifications and information

We have also performed, in accordance with professional
standards applicable in France, the specific verifications
required by French law.

We have no matters to report as to the fair presentation and the
consistency with the financial statements of the information
given in the management report of the board of directors and in
the documents addressed to the shareholders with respect to
the financial position and the financial statements.
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Concerning the information given in accordance with the
requirements of article L. 225-102-1 of the French Commercial
Code (Code de commerce) relating to remunerations and
benefits received by the directors and any other commitments
made in their favour, we have verified its consistency with the
financial statements, or with the underlying information used to
prepare these financial statements and, where applicable, with
the information obtained by your company from companies

controlling your company or controlled by it. Based on this work,
we attest the accuracy and fair presentation of this information.

In accordance with French law, we have verified that the
required information concerning the purchase of investments
and controlling interests and the identity of the shareholders or
holders of the voting rights and mutual shareholders has been
properly disclosed in the management report.

Neuilly-sur-Seine and Paris-La Défense, March 4, 2015

The statutory auditors

French original signed by

DELOITTE & ASSOCIES

Jean-Marc Mickeler

ERNST & YOUNG et Autres

Isabelle Santenac
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STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL

STATEMENTS

This is a free translation into English of the statutory auditors’
report on the consolidated financial statements issued in French
and it is provided solely for the convenience of English-speaking
users.

The statutory auditors’ report includes information specifically
required by French law in such reports, whether modified or not.
This information is presented below the audit opinion on the
consolidated financial statements and includes an explanatory
paragraph discussing the auditors’ assessments of certain
significant accounting and auditing matters. These assessments
were considered for the purpose of issuing an audit opinion on
the consolidated financial statements taken as a whole and not
to provide separate assurance on individual account balances,
transactions or disclosures.

This report also includes information relating to the specific
verification of information given in the group’s management
report.

This report should be read in conjunction with and construed in
accordance with French law and professional auditing standards
applicable in France.

Societe Generale
Year ended December 31, 2014

To the Shareholders,

In compliance with the assignment entrusted to us by your
annual general meeting, we hereby report to you, for the year
ended December 31, 2014, on:

the audit of the accompanying consolidated financial
statements of Societe Generale;

the justification of our assessments;
the specific verification required by law.

These consolidated financial statements have been approved
by the board of directors. Our role is to express an opinion on
these consolidated financial statements based on our audit.

|.  Opinion on the consolidated financial
statements

We conducted our audit in accordance with professional
standards applicable in France; those standards require that we
plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements are free of
material misstatement. An audit involves performing procedures,
using sampling techniques or other methods of selection, to
obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. An audit also includes
evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made, as well as
the overall presentation of the consolidated financial statements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

In our opinion, the consolidated financial statements give a true
and fair view of the assets and liabilities and of the financial
position of the group as at December 31, 2014 and of the results
of its operations for the year then ended in accordance with
International Financial Reporting Standards as adopted by the
European Union.

Without qualifying our opinion, we draw your attention to note 1
“Significant accounting principles — Introduction” and to note 2
“Changes in consolidation scope — Normative changes” which
set out the consequences of the initial application of IFRS 10
“Consolidated Financial Statements” and IFRS 11 “Joint
Arrangements”.

Il. Justification of our assessments

In accordance with the requirements of article L. 823-9 of the
French commercial code (Code de commerce) relating to the
justification of our assessments, we bring to your attention the
following matters:

For the purpose of preparing the consolidated financial
statements, your group records depreciation to cover the
credit risks inherent to its activities and performs significant
accounting estimates, as described in note 1 to the
consolidated financial statements, related in particular to the
valuation of goodwill and the assessment of the deferred tax
assets, to the valuation of provisions other than those for
credit risk as well as the assessment of provisions for
employee benefits. We have reviewed and tested the
processes implemented by management, the underlying
assumptions and the valuation parameters, and we have
assessed whether these accounting estimates are based on
documented procedures consistent with the accounting
policies disclosed in note 1 to the consolidated financial
statements.

As detailed in note 3 to the consolidated financial statements,
your group uses internal models to measure financial
instruments that are not based on observable market data.
Our procedures consisted in reviewing the control procedures
for the models used, assessing the underlying data and
assumptions as well as their observability, and verifying that
the risks generally expected from the markets were taken into
account in the valuations.

As stated in notes 3 and 6 to the consolidated financial
statements, your group assessed the impact of changes in its
own credit risk with respect to the valuation of certain financial
liabilities measured at fair value through profit or loss. We
have verified the appropriateness of the data used for this
purpose.

These assessments were made as part of our audit of the
consolidated financial statements taken as a whole, and
therefore contributed to the opinion we formed which is
expressed in the first part of this report.
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lll. Specific verification

As required by law we have also verified, in accordance with We have no matters to report as to its fair presentation and its
professional standards applicable in France, the information consistency with the consolidated financial statements.

presented in the group’s management report.

Neuilly-sur-Seine and Paris-La Défense, March 4, 2015
The statutory auditors

French original signed by

DELOITTE & ASSOCIES ERNST & YOUNG et Autres

Jean-Marc Mickeler Isabelle Santenac

46 SOCIETE GENERALE GROUP | NOTICE OF MEETING 2015



REPORTS OF THE STATUTORY AUDITORS ON THE RESOLUTIONS SUBMITTED TO THE ANNUAL GENERAL MEETING

STATUTORY AUDITORS’ SPECIAL REPORT ON RELATED PARTY

AGREEMENTS AND COMMITMENTS

This is a free translation into English of a report issued in French
and it is provided solely for the convenience of English speaking
users. This report should be read in conjunction with, and
construed in accordance with, French law and professional
standards applicable in France.

General Meeting of Shareholders to approve
the financial statements for the year ended
December 31, 2014

To the Shareholders,

In our capacity as statutory auditors of your company, we
hereby report on certain related party agreements and
commitments.

We are required to inform you, on the basis of the information
provided to us, of the terms and conditions of those agreements
and commitments indicated to us, or that we may have identified
in the performance of our engagement. We are not required to
comment as to whether they are beneficial or appropriate or to
ascertain the existence of any such agreements and
commitments. It is your responsibility, in accordance with Article
R. 225-31 of the French commercial code (Code de
Commerce), to evaluate the benefits resulting from these
agreements and commitments prior to their approval.

In addition, we are required, where applicable, to inform you in
accordance with Article R. 225-31 of the French commercial
code (Code de Commerce) concerning the implementation,
during the year, of the agreements and commitments already
approved by the General Meeting of Shareholders.

We performed those procedures which we considered
necessary to comply with professional guidance issued by the
national auditing body (Compagnie Nationale des Commissaires
aux Comptes) relating to this type of engagement. These
procedures consisted in verifying that the information provided
to us is consistent with the documentation from which it has
been extracted.

Agreements and commitments
submitted for approval by the general
meeting of shareholders

In accordance with Article L. 225-40 of the French Commercial
Code (Code de Commerce), we have been advised of the

following agreement which received prior authorization from
your Board of Directors.

1 — With Mr. Lorenzo Bini Smaghi,
Director since May 20, 2014

Nature and purpose

Service agreement signed on July 31, 2014 to prepare two
study reports for the Board of Directors and Executive
Management.

Conditions

The Board of Directors asked Mr. Lorenzo Bini Smaghi to
prepare two study reports for the members of the Board of
Directors and Executive Management in order to further analyse
legislative and regulatory changes in the financial sector and
their impacts on Group Societe Generale, particularly at the
international level.

The service agreement was approved by your Board of
Directors on July 31, 2014. It entered into effect on August 1,
2014 and will end on April 30, 2015. A lump-sum of K€ 200
excluding taxes shall be paid to Mr. Lorenzo Bini Smaghi for this
service.

The expense recorded in 2014 for this service amounts to K€ 80
excluding taxes.

Agreements and commitments approved
in prior years which were not
implemented during the year

In addition, we have been advised that the following agreements
and commitments which were approved by the General Meeting
of Shareholders in prior years were not implemented during the
year.

1 — With Mr. Frédéric Oudéa, Chairman
and Chief Executive Officer

Nature and purpose
Non-compete clause for Mr. Frédéric Oudéa.
Conditions

The non-compete clause for Mr. Frédéric Oudéa had been
authorized by your board of directors on May 24, 2011 and
approved by the General Meeting of Shareholders on May 22,
2012.

Under the condition that he will not be employed for an
eighteen-month period following the termination of his terms of
office, in a listed bank or insurance Company in or outside
France, or in a non-listed bank in France, Mr. Frédéric Oudéa
will be entitled, during the same period, to a compensation to be
paid on a monthly basis, equal to his basic salary. Parties will
however have a right to waive such clause.
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2 — With Mr. Jean-Francois
Sammarcelli, Deputy Chief Executive
Officer until August 31, 2014

Nature and purpose
Supplementary pension plan for Mr. Jean-Frangois Sammarcelli.
Conditions

Under the terms of this plan, Mr. Jean-Frangois Sammarcelli
retains the benefits of the supplementary pension allocation
plan for senior managers set up on January 1, 1986. This plan
applied to him as employee prior to its initial appointment as
Deputy Chief Executive Officer. This plan, closed in 1991,
entitles its beneficiaries to a total amount of pension payments
equal to a percentage of the base remuneration, calculated
according to the number of years of service, capped at a
maximum of 70% of this remuneration for a settlement at the
legal retirement age set by French Social Security. The
additional allocation to be paid by your Company is increased
for beneficiaries who have brought up at least three children, as
well as for those retiring after the legal retirement age set by
French Social Security. The annuities to be taken into account
through the period of their professional activities include both
services provided as employee as well as Deputy Chief
Executive Officers. The base remuneration is the last basic
salary as employee. The cost for your company is equal to the
difference between the total pension as defined above and all
other retirement pensions or similar paid by French Social
Security as well as any other retirement benefits in
consideration of salaried activities of the beneficiaries. 60% of
said pension shall be paid to any surviving spouse in the event
of the death of a beneficiary.

Mr. Jean-Frangois Sammarcelli ceased his duties as Deputy
Chief Executive Officer on August 31, 2014 and retired on
January 31, 2015.

No benefits regarding his pension were paid in 2014.

3 — With Messrs. Bernardo Sanchez
Incera and Séverin Cabannes,
Deputy Chief Executive Officers

Nature and purpose

Supplementary pension plan for Messrs. Bernardo Sanchez
Incera and Séverin Cabannes.

Conditions

The payment of pension benefits to Mr. Bernardo Sanchez
Incera was authorized by your Board of Directors on
January 12, 2010 and approved by your Shareholders’ Meeting
held on May 25, 2010.

The payment of pension benefits to Mr. Séverin Cabannes was
authorized by your Board of Directors on May 12, 2008 and
approved by your Shareholders’ Meeting held on May 19, 2009.

Under the terms of this plan, Messrs. Bernardo Sanchez Incera
and Séverin Cabannes retain the benefits of the supplementary
pension allocation plan for senior managers which applied to
them as employees prior to their initial appointment as Deputy
Chief Executive Officers. This supplementary plan was
introduced in 1991. It provides its beneficiaries, upon the
liquidation of their French Social Security pension, with a total
pension equal to the product of the followings:

The average, over the last ten years of the career, of the
proportion of basic salaries exceeding “Tranche B” of the
AGIRC pension increased by a variable part limited to 5% of
the basic fixed salary;

The rate equal to the ratio between a number of annuities
corresponding to the years of professional services within
your Company and 60.

The AGIRC “Tranche C” pension vested in respect of his
professional services within your Company is deducted from this
total pension. The additional allocation to be paid by your
Company is increased for beneficiaries who have brought up at
least three children, as well as for those retiring after the legal
retirement age set by French Social Security. It may not be less
than a third of the full rate service value of the AGIRC “Tranche
B” points vested by the manager since his appointment in the
“Outside Classification” category of your company.

The rights are subject to the employee being present in the
Company upon liquidation of his pension.

Paris-La Défense and Neuilly-sur-Seine, March 4, 2015

The statutory auditors

French original signed by

ERNST & YOUNG et Autres
Isabelle SANTENAC

DELOITTE & ASSOCIES
Jean-Marc MICKELER
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