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4. COMMITMENTS RECEIVED

(In EUR m)

Commitments received®

Loan commitments received from bank&)
Guarantee commitments received from banks
Total

" -8 %(- -"( + 23 3%,$-32

31.12.2017

51,377
47,127
98,504

31.12.2016

69,720
54,039
123,759

(1) Including commitments received from subsidiaries: EUR 11,871 million at 3December 2017 (EUR 11,623 million at 31 December 2016).
(2) Including transactions in the amount of EUR 8,596 million with Societe Generale International Limited (see Note 2.3).
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NOTE 2.5 - INTEREST INCOME AND EXPENSES

ACCOUNTING PRINCIPLES

Interest income and expenses are recognised in the income statement under Interest and similar income for all financial instruments
measured at amortised cost using the effective interest rate method.

The effective interest rate is taken to be the rate used to discount future cash inflows and outflows over the expected life of the instrument
in order to establish the book value of the financial asset or liability. The calculation of this rate considers the future cash flows based
on the contractual provisions of the financial instrument without taking account of possible future loan losses and also includes
commissions paid or received between the parties where these may be assimilated to interest, directly linked transaction costs, and all
types of premiums and discounts.

When a financial asset or group of similar financial assets has been impaired following an impairment of value, subsequent interest
income is recorded on the basis of the effective interest rate used to discount the future cash flows when measuring the loss of value.

Moreover, except for those related to employee benefits, provisions recognised as balance sheet liabilities generate interest expenses
that are calculated using the same interest rate used to discount the expected outflow of resources.

2017 2016
(In EUR m) Income Expenses Net Income Expenses Net
Interest income from transactions with banks 3,109 (3,190) 81) 2,432 (2,496) 64)
Transactions with central banks, post office accounts 2318 (2,566) (248) 1,762 (2,069) (301)
and banks
Seounhles sold under repurchase aglreements and 791 (624) 167 670 (433) 037
borrowings secured by notes and securities
Transactions with customers 8,221 (5,971) 2,250 8,607 (3,857) 4,750
Trade notes 64 - 64 67 - 67
Other customer loans 6,803 - 6,803 7,669 - 7,669
Overdrafts 305 305 255 - 255
Special savings accounts - (635) (635) - 615) 615)
Other deposits - 4,111) 4,111) - (2,625) (2,625)
Securities s.old / bought under repurchase fqgreements 1,049 (1,225) (176) 616 617) )
and borrowings secured by notes and securities
Bonds and other debt securities 2,041 (3,609) (1,568) 2,610 (3,396) (786)
Other interest expenses and related income 1,508 (2,479) ©971) 1,277 (2,141) (864)
Total interest income / expenses™ 14,879 (15,249) 870) 14,926 (11,890) 3,036

(1) The presentation of expenses relating to the issuance of structure products was amended in 2017. This change has no impact on net banking income,
but does affect the comparability, as against 2016, of both net interest margin and net income from the trading portfolio, for EUR -1.3 billion and EUR
+1.3 billion respectively.

The detail of other customer loans is composed of:

(In EUR m) 31.12.2017 31.12.2016
Short-term loans 1,357 1,283
Export loans 236 226
Equipment loans 944 1,031
Mortgage loans 1,571 1,911
Other loans 2,695 3,218
Total 6,803 7,669
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NOTE 2.6 - DEPRECIATIONS AND PROVISIONS

1. DEPRECIATIONS

ACCOUNTING PRINCIPLES
Depreciations include asset depreciations and depreciations on securities.

ASSET DEPRECIATIONS

Depreciation for unrealised losses is equal to the difference between the carrying amount of the asset and the present value of estimated
future recoverable cash flows, taking into account any guarantees, discounted at the financial assets’ original effective interest rate.
Furthermore, this depreciation may not be less than the full amount of the accrued interest on the doubtful loan. Depreciation, reversals
of depreciation, losses on bad debts and recovery of impaired debts are recognised under Cost of risk, along with write-backs of
depreciation linked to the passage of time.

In a homogeneous portfolio, as soon as a credit risk is incurred on a group of financial instruments, a depreciation is recognised without
waiting for the risk to individually affect one or more receivables. The amount of depreciation is notably determined on the basis of
historical data on default rates and incurred losses on assets with credit risk characteristics that are similar to those in the portfolio,
adjusted to reflect any relevant current economic conditions and, where necessary, the opinion of an expert. Changes in depreciation
calculated as such are recognised under Cost of risk.

Doubtful loans can be reclassified as performing loans when the credit risk has been definitively eliminated and regular repayments have
resumed according to the original terms of the contract. Similarly, doubtful loans which have been restructured can be reclassified as
performing loans. When a loan is restructured, a discount is applied to any differences between the cash flows expected to be received
under the initial terms of the contract and the present value of the future flows of capital and interest expected to be received under the
new terms, discounted at the original effective interest rate.

The amount deducted is recognised under Cost of risk. If the restructured loan is subsequently reclassified as a performing loan, it is
reincorporated into net interest income over the remaining term of the loan.

When a borrower’s solvency is such that after the loan has been classified as doubtful for a reasonable period, it is not foreseeable that
it will be reclassified as a performing loan, the loan is identified as a non-performing loan. A loan is classified as non-performing once
the bank asks for an early termination, when the contract is terminated and in any case one year after it was classified as doubtful,
except where the original terms of the contract have been respected or where the loan is covered by guarantees which ensure its
recovery. Loans which have been restructured and for which the borrower has not respected the new conditions are also classified as
non-performing.

DEPRECIATIONS ON SECURITIES
Short-term investment securities

Shares and other equity securities

At year-end, cost is compared to realisable value. For listed securities, realisable value is defined as the most recent market price.
Unrealised capital gains are not recognised in the accounts, but a depreciation of portfolio securities is recorded to cover unrealised
capital losses, without the said depreciation being offset against any unrealised capital gains.

Bonds and other debt securities

At year-end, cost is compared to realisable value or, in the case of listed securities, to their most recent market price. Unrealised capital
gains are not recognised in the accounts, but a depreciation of portfolio securities is recorded to cover unrealised capital losses, after
consideration of any gains made on any related hedging transactions.

Allocations to and reversals of depreciation for losses on short-term investment securities together with gains and losses on sales of
these securities are recorded under Net income from the trading portfolio and short-term investment securities in the income statement.

Long-term investment securities

Long-term investments are recorded according to the same principles as short-term investment securities, except that no depreciation
is made for unrealised losses, unless there is a strong probability that the securities will be sold in the short term, or unless there is a
risk that the issuer will be unable to redeem them.

Allocations to and reversals of depreciation for losses on long-term investment securities, together with gains and losses on sales of
these securities, are recorded in the income statement under Net income from long-term investments.

Affiliates and investment in subsidiaries

At year-end, investments in consolidated subsidiaries and affiliates are valued at their value in use, namely the price the company would
accept to pay to obtain the said securities if it had to acquire them in view of its investment objective. This value is estimated on the
basis of various criteria, such as shareholders’ equity, profitability, and the average share price over the last three months. Unrealised
capital gains are not recognised in the accounts, but a depreciation on portfolio securities is recorded to cover unrealised capital losses.

Allocations to and reversals of depreciation as well as any capital gains or losses realised on the disposal of these securities, including
any profit or loss generated when tendering these securities to public share exchange offers, are recognised under Net income from
long-term investments.
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(In EUR m) 31.12.2017 31.12.2016
Asset depreciations:

Banks 24 34
Customer loans 3,287 3,893
Other assets 82 81
Sub-total ® 3,393 4,008
Depreciation on securities © 7,682 8,386
Total depreciations 11,075 12,394

(1) o.w. depreciation for non-performing loans: EUR 2,538 million.
(2) Except Treasury stock.

The change in depreciations (excluding securities) breaks down as follows:

Net allowances

Net Other Change in
Amount at cost income Used scope and Amount at
(In EUR m) 31.12.2016 of risk statement provisions reclassifying 31.12.2017
Asset depreciations 4,008 214 (17) (779) (33) 3,393

2. PROVISIONS
ACCOUNTING PRINCIPLES
Provisions include:

provisions for commitments;

provisions for contingencies and disputes.
A description of contingencies and disputes is provided in the Risk Management report.

Provisions for contingencies and disputes are defined as liabilities with no precisely defined amount or due date.

They are only recorded if the company has an obligation to a third party that will probably or necessarily lead to a transfer of funds to
the third party, without compensation for at least an equivalent amount being expected from this third party.

Information on the nature and the amount of the risks is not disclosed when the Group estimates that such disclosure could seriously
prejudice its position in a dispute with other parties on the subject matter of the provision.

Net allocations to provisions are classified by type of risk in the corresponding accounts in the income statement.
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Amount at
(In EUR m) 31.12.2016
Provisions for off-balance sheet commitments to banks 2
Provisions for off-balance sheet commitments to customers 201
Sectoral provisions and other 1,029
Provisions for forward financial instruments 18,273
Other provisions!” 2,454
Total 21,959

Net allowances

Other Change in
Net cost income Used scope and Amount at
of risk statement  provisions reclassifying 31.12.2017
- - - - 2
12 - - ) 205
(179) - - (25) 825
- (1,239 - (7,349) 9,685
1,153 (77) (766) (126) 2,638
986 (1,316) (766) (7,508) 13, 355

Q)

PROVISIONS FOR OFF-BALANCE SHEET
COMMITMENTS

Provisions for off-balance sheet commitments represent the
Group’s probable losses incurred following the identification of a
proven credit risk on an off-balance sheet financing or guarantee
commitment that would not be considered as a derivative
instrument or designated as financial asset through profit or loss.

OTHER PROVISIONS FOR RISKS AND
COMMITMENTS

Provisions for disputes

Societe Generale is subject to an extensive legal and regulatory
framework in the countries where it operates. In this complex legal
context, Societe Generale and some of its former and current
representatives may be involved in various legal actions, including
civil, administrative and criminal proceedings. The vast majority of
these proceedings are part of Societe Generale’s current
business. In recent years, litigation with investors and the number
of disputes involving financial intermediaries such as banks and
investment advisors has increased, partly due to a difficult financial
environment.

It is by nature difficult to foresee the outcome of disputes,
regulatory proceedings and acts involving Societe Generale
entities, particularly if they are initiated by various categories of
complainants, if the amount of claims for damages is not specified
or is indeterminate or if the proceedings have no precedent.

In preparing its financial statements, Societe Generale assesses
the consequences of the legal, regulatory or arbitration
proceedings in which it is involved. A provision is booked when

Including a EUR 29 million net allocation for PEL/CEL provisions at 315 December 2017 (EUR 39 million at 31¢' December 2016) (see Note 2.6.3).

losses from these proceedings become probable and the amount
can be estimated reliably.

To assess the probability of losses and the amount of these losses,
and thus to determine the amount of provisions to book,
estimations are important. Management makes these estimates
by exercising its judgement and taking into account all information
available when financial statements are prepared. In particular,
Societe Generale takes into account the nature of the dispute, the
underlying facts, ongoing proceedings and court rulings already
handed down, as well as its experience and the experiences of
other companies dealing with similar cases (assuming that Societe
Generale has knowledge thereof) and, where appropriate, the
opinion and reports of experts and independent legal advisers.

Each quarter, Societe Generale carries out a detailed examination
of pending disputes that present a significant risk. To take into
account changes in legal risks related to public law litigation for
which investigations and proceedings are under way with US
authorities (such as the Office of Foreign Assets Control) and
European authorities, as well as the dispute on the “précompte”,
Societe Generale has recognised a provision among its liabilities,
under Provisions for disputes; this provision was adjusted in 2017
by an additional allowance of EUR 1,150 million recorded under
Cost of risk, and a use of EUR 750 million, bringing it to a total of
EUR 2,318 million.

Other provisions

Other provisions include provisions for restructuring, provisions for
commercial litigation, provisions for future repayment of funds in
connection with customer financing transactions and provisions
for commitments linked to PEL/CEL accounts (see Note 2.6.3).
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3. MORTGAGE SAVINGS AGREEMENTS (PEL / CEL)

ACCOUNTING PRINCIPLES

Comptes d’épargne-logement (CEL or mortgage savings accounts) and plans d’épargne-logement (PEL or mortgage savings plans)
are special savings schemes for individual customers which are governed by Act 65-554 of 10" July 1965. These products combine
an initial deposits phase in the form of an interest-earning savings account, followed by a lending phase where the deposits are used
to provide mortgage loans. Under the current regulation, this last phase is subject to the prior existence of the savings phase and is
therefore inseparable from it. The savings deposits collected and loans granted are recognised at amortised cost.

These instruments create two types of commitments for Societe Generale: the obligation to remunerate customer savings for an
indeterminate future period at an interest rate established at the inception of the mortgage savings agreement, and the obligation to
subsequently lend to the customer at an interest rate also established at the inception of the savings agreement.

If it is clear that commitments under the PEL/CEL agreements will have negative consequences for the company, a provision is recorded
on the liabilities side of the balance sheet. Any changes in these provisions are recognised as net banking income under Net interest
income. These provisions only relate to commitments arising from PEL/CEL that are outstanding at the date of calculation.

Provisions are calculated for each generation of mortgage savings plans (PEL), with no netting between different PEL generations, and
for all mortgage saving accounts (CEL) which constitute a single generation.

During the deposits phase, the underlying commitment used to determine the amount to be provisioned is calculated as the difference
between the average expected amount of deposits and the minimum expected amount. These two amounts are determined statistically
on the basis of the historical observed past behaviour of customers.

During the lending phase, the underlying commitment to be provisioned includes loans already granted but not yet drawn at the date
of calculation, and future loans that are considered statistically probable on the basis of the amount of balance sheet deposits at the
date of calculation and the historical observed past behaviour of customers.

A provision is recorded if the discounted value of expected future earnings for a given generation of PEL/CEL is negative. Earnings are
estimated on the basis of interest rates available to individual customers for equivalent savings and loan products (with a similar
estimated life and date of inception).

OUTSTANDING DEPOSITS IN MORTGAGE SAVINGS AGREEMENTS (PEL / CEL)

(In EUR m) 31.12.2017 31.12.2016
Mortgage savings plans (PEL)
less than 4 years old 4,818 6,648
between 4 and 10 years old 7,237 5,699
more than 10 years old 4,485 4,363
Sub-total 16,540 16,710
Mortgage savings accounts (CEL) 1,119 1,140
Total 17,659 17,850

OUTSTANDING HOUSING LOANS GRANTED WITH RESPECT TO MORTGAGE SAVINGS AGREEMENTS (PEL / CEL)

(In EUR m) 31.12.2017 31.12.2016
less than 4 years old 3 7
between 4 and 10 years old 40 60
more than 10 years old 6 6
Total 49 73
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‘ PROVISIONS FOR COMMITMENTS LINKED TO MORTGAGE SAVINGS AGREEMENTS (PEL / CEL)

(In EUR m) 31.12.2016
Mortgage savings plans (PEL)
less than 4 years old 16
between 4 and 10 years old 19
more than 10 years old 160
Sub-total 195
Mortgage savings accounts (CEL) 3
Total 198

Allocations Reversals 31.12.2017
_ 1) 15
9 - 28
- (38) 122
9 (39 165
1 - 4
10 39 169

The level of provisions is sensitive to the long-term interest rates. Since the long-term rates were low during 2017, the provisions for PEL
and CEL mortgage saving accounts are linked to the risks attached to the commitment to remunerate the deposits. Provisioning for
PEL/CEL savings amounted to 0.96% of total outstandings as at 31t December 2017.

METHODS USED TO ESTABLISH THE PARAMETERS FOR VALUING PROVISIONS

The parameters used for estimating the future behaviour of
customers are derived from historical observations of customer
behaviour patterns over a long period (more than 10 years). The
values of these parameters can be adjusted whenever changes
are made to regulations that may undermine the effectiveness of
past data as an indicator of future customer behaviour.

The values of the various market parameters used, notably interest
rates and margins, are calculated on the basis of observable data

4. COST OF RISK

ACCOUNTING PRINCIPLES

and constitute a best estimate, at the date of valuation, of the
future value of these items for the periods in question, in line with
the Retail Banking division’s policy of interest rate risk
management.

The discount rates used are derived from the zero coupon swaps
vs. Euribor yield curve on valuation date, averaged over a 12-
month period.

Cost of risk includes allocations, net of reversals, to provisions and to impairments for credit risk, the amount of the loan considered
uncollectible and the amount of recoveries on loans written off, as well as allocations and reversals of provisions for other risks.

(In EUR m)
Net allocation to depreciations and provisions for identified risks

Identified risks

Losses not covered by depreciations and amounts recovered on write-offs

Other risks and commitments
Sub-total

Net allocation to general country risk reserves

Net allocation to depreciations and provisions for receivables and off-balance sheet commitments

Including gain (loss) on revaluation of currency hedge of provisions:

Counterparty risk

2017 2016
177) (540)
(84) (111)
(404) (333)
(665) (984)
(665) (984)
(63) (62)
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NOTE 3 - OTHER ACTIVITIES
NOTE 3.1 - NET FEES FOR SERVICES

ACCOUNTING PRINCIPLES

Societe Generale recognises fee income and expense for services provided and received in different ways depending on the type of
service.

Fees for ongoing services, such as some payment services, custody fees, or web-service subscriptions are recorded as income over
the lifetime of the service. Fees for one-off services, such as fund activity, finder’s fees received, arbitrage fees, or penalties following
payment incidents are recognised in income when the service is provided.

In syndication deals, the effective interest rate for the share of the issue retained on Societe Generale’s balance sheet is comparable to
that applying to the other members of the syndicate including, when needed, a share of the underwriting fees and participation fees;
the balance of these fees is recorded in the income statement at the end of the syndication period. Arrangement fees are recorded in
income when the placement is legally complete.

2017 2016

(In EUR m) Income Expenses Net Income Expenses Net

Transactions with banks 74 92) (18) 99 (63) 36
Transactions with customers 1,359 = 1,359 1,079 - 1,079
Securities transactions 507 (771) (264) 478 (656) (178)
Primary market transactions 112 - 112 143 - 143
Er?;iigir; | in??&;g?ﬁs transactions and forward 68 (269) (201) © (307) (309)
Loan and guarantee commitments 662 (71) 591 639 (59) 580
Services 1,383 - 1,383 1,622 - 1,622
Other providing activities - (156) (156) - (135) (135)
Net Total 4,165 (1,359 2,806 4,058 (1,220) 2,838
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NOTE 3.2 - ACCRUALS, OTHER ASSETS AND LIABILITIES

CHANGE IN THE PRESENTATION OF PREMIUMS
RELATED TO OPTIONS

Conditional financial derivatives (options and assimilated
instruments) purchased or sold include in some cases forward
settled premiums.

The amounts of premiums to be received and premiums to be paid
were previously recorded in the balance sheet under Other assets
and Other liabilities, separately from the items of the balance sheet
in which value of purchased and sold conditional instruments were
presented.

As those premiums are inseparable from the related derivative
instruments, their presentation in the balance sheet has been
modified to make the financial statements more understandable.
The amount of premiums to be paid and premiums to be received
are included in the book value of the related conditional derivatives
instruments purchased or sold (under Premium on options
purchased and sold. This change does not impact the related
income and expenses in the income statement).

At 31%t December 2016, the effects of the new presentation of
premiums on options were as follows:

(I EUR m) 31 .12_.2016 31.12.2016
Published Restatement Proforma
Other assets
Miscellaneous receivables 15,836 (13,457) 2,379
Premium on options purchased 92,691 (14,514) 78177
Other liabilities
Miscellaneous payables 13,125 (12,297) 828
Premiums on options sold 98,252 (15,674) 82,578
1. ACCRUALS, OTHER ACCOUNTS RECEIVABLE AND OTHER ASSETS
(In EUR m) 31.12.2017 31.12.2016
Other assets
Guarantee deposits paid 27,560 44,553
Miscellaneous receivables © 2,253 15,836
Premiums on options purchased © 57,497 92,691
Settlement accounts on securities transactions 3,195 3,434
Other 461 389
Sub-total 90,966 156,903
Accruals and similar
Prepaid expenses 359 333
Deferred taxes 4,032 4,367
Accrued income 1,761 2,076
Other @ 42,319 46,049
Sub-total 48,471 52,825
Gross amount 139,437 209,728
Depreciations (82) (81)
Net total 139,355 209,647

(1) Mainly concerns guarantee deposits paid on financial instruments.

(2) Including derivative instruments valuation for EUR 34,709 million (EUR 38,994 million at 31 December 2016).

(3) Changes in the presentation of premiums on options described above.
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2. ACCRUALS, OTHER ACCOUNTS PAYABLE AND OTHER LIABILITIES

(In EUR m) 31.12.2017 31.12.2016
Securities transactions

Amounts payable for securities borrowed 149,444 112,989
Other amounts due for securities 42,387 44,931
Sub-total 191,831 157,920
Other liabilities

Guarantee deposits received”) 21,550 30,212
Miscellaneous payables® 444 13,125
Premiums on options sold® 61,352 98,252
Settlement accounts on securities transactions 3,856 4,036
Other securities transactions 530 -
Related payables 192 209
Sub-total 87,924 145,834
Accruals and similar

Accrued expenses 3,054 3,363
Deferred taxes 6 2
Deferred income 1,465 2,339
Other® 34,213 30,176
Sub-total 38,738 35,880
Total 318,493 339,635

(1) Mainly concerns guarantee deposits received on financial instruments.
(2) Changes in the presentation of premiums on options described above.

(8) Including derivative instruments valuation for EUR 22,033 million (EUR 18,525 million at 31t December 2016).
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NOTE 4 - EXPENSES AND EMPLOYEE BENEFITS

NOTE 4.1 - PERSONNEL EXPENSES AND REMUNERATION OF MEMBERS OF
THE BOARD OF DIRECTORS AND CHIEF EXECUTIVE OFFICERS

ACCOUNTING PRINCIPLES

The Personnel expenses account includes all expenses related to personnel, notably the cost of the legal employee profit-sharing,
income related to CICE (Tax Credit for Competitiveness and Employment) and incentive plans for the year, as well as the cost of internal
restructuring operations.

Employee benefits are divided into four categories:

short-term employee benefits are employee benefits (other than termination benefits) that are expected to be settled within twelve
months of the end of the annual reporting period in which the employees render the related service, such as fixed and variable
compensation, annual leave, taxes and social security contributions, mandatory employer contributions and profit-sharing;

post-employment benefits, including defined contribution plans and defined benefit plans such as pension plans and retirement
benefits;

long-term employee benefits are employee benefits that are not expected to be fully settled within those that are payable to the
employee for rendered service during his active life but they are not expected to be settled (e.g. long service awards and time saving
accounts);

termination benefits.

Short-term employee benefits are recorded under Personnel expenses during the period according to the services provided by the
employee.

The accounting principles relating to post-employment benefits and long-term benefits are described in Note 4.2; those related to
share-based payments are described in Note 4.3.

1. PERSONNEL EXPENSES

(In EUR m) 2017 2016

Employee compensation 3,633 3,505
Social security benefits and payroll taxes 1,483 1,466
Employer contribution, profit sharing and incentives 191 161
Total 5,307 5,132
Average staff 46,804 46,445
In France 41,160 40,925
Outside France 5,644 5,620

Analysis of personnel expenses for the last five years:

(In EUR m) 2017 2016 2015 2014 2013

Societe Generale

Profit sharing 11 13 15 12 10
Incentives 136 99 79 90 58
Employer contribution 44 49 43 44 44
Sub-total 191 161 137 146 112
Subsidiaries . - _ 2 1
Total 191 161 137 148 113

2. REMUNERATION OF MEMBERS OF THE BOARD OF DIRECTORS AND CHIEF EXECUTIVE OFFICERS

Total attendance fees paid in 2017 to the company’s directors million (including EUR 5.4 million of variable pay paid in cash or in
amounted to EUR 1.46 million. The remuneration paid in 2017 to shares for 2013 to 2016 fiscal years and EUR 3.6 million of long-
the senior management (Chairman of the Board, the Chief term incentives for the 2012 fiscal year).

Executive Officer and his three deputies) amounted to EUR 13.7
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NOTE 4.2 - EMPLOYEE BENEFITS

Societe Generale, in France and in its branches in foreign countries, may award their employees:
post-employment benefits, such as pension plans or retirement benefits;

long-term benefits such as deferred variable remuneration, long service awards or the Compte Epargne Temps (CET) flexible working
provisions;

termination benefits.

DETAIL OF PROVISIONS FOR EMPLOYEE BENEFITS

Net allowances

Amount at
Other 31t
Amount at 31 Net cost of income Used Change in scope December
(In EUR m) December 2016 risk statement provisions and reclassifying 2017
Provisions  for  employee 1,532 ) 200 ) 7 1,759
benefits
In the framework of its strategic plan, Societe Generale has Moreover, a provision of EUR 72 million presented under Other
announced the upgrading of its French Retail Banking network. provisions (see note 2.6) has been recorded in Other
Accordingly, Societe Generale has proceeded to an adjustment of administrative expenses to support this plan.

the restructuring provisions with an allotment of EUR 230 million
recorded in personnel expenses on the 2017 closing accounts.

1. POST-EMPLOYMENT BENEFITS

ACCOUNTING PRINCIPLES
Pension plans may be defined contribution or defined benefit plans.

DEFINED CONTRIBUTION PLANS

Defined contribution plans limit Societe Generale’s liability to the subscriptions paid into the plan, but do not commit the company to a
specific level of future benefits. Contributions paid are recorded as an expense for the current year.

DEFINED BENEFIT PLANS

Defined benefit plans commit Societe Generale, either formally or constructively, to pay a certain amount or level of future benefits and
therefore bear the medium- or long-term risk. The present value of defined benefit obligations is valued by independent qualified
actuaries.

Provisions are recognised on the liabilities side of the balance sheet under Provisions, to cover the whole of these retirement obligations.
This is assessed regularly by independent actuaries using the projected unit credit method. This valuation technique incorporates
assumptions about demographics, early retirement, salary rises and discount and inflation rates.

When these plans are financed from external funds classed as plan assets, the fair value of these funds is subtracted from the provision
to cover the obligations.

Differences arising from changes in calculation assumptions (early retirements, discount rates, etc.) or differences between actuarial
assumptions and real performance (return on plan assets) are recognised as actuarial gains or losses. They are recorded immediately
and in full in the income statement.

Where a new or amended plan comes into force, the cost of past services is recorded immediately and in full in the income statement.
An annual charge is recorded under Personnel expenses for defined benefit plans, consisting of:

the additional entitlements vested by each employee (current service cost);
the financial expense resulting from the discount rate;

the expected return on plan assets (gross return);

the actuarial gains and losses and past service cost;

the settlement or curtailment of plans.
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DEFINED CONTRIBUTION PLANS

The main defined contribution plans provided to employees of the
Group are located in France. They include state pension plans and
other national pension plans such as ARRCO and AGIRC, as well
as pension schemes put in place by some branches of the Societe
Generale for which the only commitment is to pay annual
contributions (PERCO).

POST-EMPLOYMENT BENEFIT PLANS (DEFINED BENEFIT
PLANS)

Pension plans include pension benefits paid as annuities and end-
of-career payments. Pension benefit annuities are paid in addition
to state pension plans.

" 1.1. RECONCILIATION OF ASSETS AND LIABILITIES RECORDED IN THE BALANCE SHEET

(In EUR m)
Net liabilities recorded in the balance sheet

Assets recorded in the balance sheet
Net balance
Breakdown of the net balance
Present value of funded defined benefit obligations
Fair value of plan assets
A - Actuarial deficit (net balance)
B - Present value of unfunded defined benefit obligations
Unrecognised items
Separate assets
Plan assets impacted by change in asset ceiling
C - Total unrecognised items
A+ B - C Net balance

31.12.2017 31.12.2016
874 828
(72) (59)
802 769

2,459 2,383
2,182) (2,148)
277 235
120 135
(397) (399)
@) -
(405) (399)
802 769

Note: Pension plans include pension benefits paid as annuities and end-of-career payments. Pension benefit annuities are paid in addition

to state pension plans.

" 1.2. INFORMATION REGARDING PLAN ASSETS

The breakdown of the fair value of plan assets is as follows: 56% bonds, 25% equities and 19% other investments. Societe Generale’s

own financial instruments directly held are not significant.

For pension plans with a fair value of plan assets in excess of defined benefit obligations, the aggregate of plan assets is EUR 72 million.

Employer contributions to be paid to post-employment defined benefit plans for 2018 are estimated at EUR 3 million.
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® 1.3. MAIN ASSUMPTIONS DETAILED BY GEOGRAPHIC AREA

(In EUR m) 31.12.2017 31.12.2016
Discount rate
Europe 1.77% 1.88%
Americas 3.50% 3.90%
Asia-Oceania-Africa 3.36% 2.98%

Long-term inflation
Europe 217% 2.12%

Asia-Oceania-Africa 2.00% 2.00%

Future salary increase net of inflation
Europe 0.54% 0.57%
Asia-Oceania-Africa 3.06% 2.93%

Average remaining working lifetime of employees (in years)

Europe 8.83 8.90
Americas 8.25 8.40
Asia-Oceania-Africa 12.77 13.30

Duration (in years)

Europe 16.10 138.20
Americas 17.53 22.00
Asia-Oceania-Africa 10.81 11.10

The assumptions by geographic area are averages weighted by the present value of the Defined Benefit Obligation (DBO) with the exception
of the expected returns on plan assets, which are averages weighted by the fair value of assets.

The vyield curves used to discount the liabilities are corporate AA yield curves (source: Merrill Lynch) observed at the end of October for
USD, GBP and EUR, and corrected at the end of December if the variation in discount rates had a significant impact.

Inflation rates used for EUR and GBP monetary areas are market rates observed at the end of October and corrected at the end of
December if the variation had a significant impact. Inflation rates used for the other monetary areas are the long-term targets of the central
banks.

The average remaining working lifetime of employees is calculated taking into account turn-over assumptions.

The assumptions described above have been applied on post-employment benefit plans.

2. OTHER LONG-TERM BENEFITS

ACCOUNTING PRINCIPLES

Long-term employee benefits are those that are payable to employees for services rendered during their employment, but which are
not expected to be settled wholly before twelve months after the end of the annual reporting period in which the employees render the
related service. Long-term benefits are measured in the same way as post-employment benefits.

Societe Generale may award their employees long-term benefits, such as long-term deferred variable remunerations, time saving accounts
(Compte Epargne Temps) or long service awards. They are different from post-employment benefits and termination benefits, which are
not fully due within twelve months following the financial year during which the services are rendered by the employees.

The net balance of long-term benefits stands at EUR 588 million.

The total cost for long-term benefits is EUR 218 million.
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NOTE 4.3 - FREE SHARE PLANS

ACCOUNTING PRINCIPLES

In the case of share purchase options and free share plans granted to employees, a provision must be recorded for the loss that the

entity will incur when it delivers treasury shares to the employees.

This provision is recorded under Personnel expenses for an amount equal to the difference:

between the quoted price of the treasury shares at the balance sheet closing date and the exercise price (zero in the case of free

shares) if the entity has not already purchased its treasury shares in order to give them to the employees;

between the acquisition price of treasury shares held and the exercise price (zero in case of free shares) if the entity has already

purchased its treasury shares in order to deliver them to the employees.

If vesting conditions such as service or performance conditions must be satisfied for the employees to become entitled to receive
shares, the provision expense shall be accounted for the services as they are rendered by the employees during the vesting period.

In the case of share subscription plans, no expense shall be recorded conceming treasury shares that have yet to be issued.

1. MAIN CHARACTERISTICS OF THE FREE SHARE PLANS OF THE YEAR

The plans for employees for the year ended 315 December 2017 are briefly described below:

Issuer

Year of grant

Type of plan

Number of free shares granted
Shares delivered

Shares forfeited as at 31.12.17
Shares outstanding as at 31.12.17

Number of shares reserved as at 31.12.17

Societe Generale
2017
Performance shares

1,308,280

25,997
1,282,283

1,282,283

The performance conditions are described in the “Corporate Governance” section of the present document.

2. AMOUNT OF THE DEBT RECORDED IN THE BALANCE SHEET FOR 2017 PLANS

The amount of the debt recorded in the balance sheet for the 2017 plans is EUR 17 million.

3. INFORMATION RELATIVE TO TREASURY SHARES FOR 2017 PLANS

The number of treasury shares acquired in relation to the 2017 plans is 1,282,283 for a cost of EUR 42 million.
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NOTE 5 - TAXES

ACCOUNTING PRINCIPLES

CURRENT TAXES

In the 1989 financial year, Societe Generale opted to apply a tax consolidation regime. At 315 December 2017, 253 subsidiaries had
signed a tax consolidation agreement with Societe Generale. Accordingly, all of the consolidated companies must record in their financial
statements the tax expense they would have paid if they had not been consolidated with Societe Generale for tax purposes.

DEFERRED TAX
Societe Generale applies the option allowing it to recognise deferred taxes in its annual financial statements.

Deferred taxes are recognised whenever Societe Generale identifies a temporary difference between the book value and tax value of
balance sheet assets and liabilities. They are calculated using the liability method, whereby deferred taxes from previous years are
adjusted to account for changes in tax rates. The impact of changes to tax rates is recorded in the income statement under deferred
taxes. Net deferred tax assets are recorded only if the entity concerned is likely to recover these assets within a set timeframe.

Deferred taxes are determined separately for each taxable entity and are never discounted to present value.

1. INCOME TAX
(In EUR m) 2017 2016
Current taxes 336 239
Deferred taxes (227) (485)
TotalM@® 109 (246)

(1) 2017 income tax includes a loss of EUR 7.4 million (against a gain of EUR 26.9 million for 2016) due primarily to the recapture stemming from the exit of
ALD entities from the fiscal group.

(2) At 31 December 2017, the deferred tax includes the change in the US tax rate and the appreciation of deferred tax assets of the US tax group for
EUR -253 million.

(3) At 315 December 2017, the income tax (current and deferred) includes an impact of EUR -146 million relative to the French tax reforms, namely the refund
of the additional 3% contribution on dividends, which was rejected by the Constitutional Council, and the progressive reduction in the corporate tax rate
included in the 2018 French Finance Act.

In France, the standard corporate income tax rate is 33.33%. A Deferred taxes in French companies are determined by applying
national contribution payment based on pre-tax earnings the tax rate in effect upon the reversal of the temporary difference.
(contribution sociale) was introduced in 2000 equal to 3.3% (after Regarding the gradual reduction in the French tax rate until 2022:

a deduction of EUR 0.76 million from basic taxable income). ) ) )
For income taxed at the ordinary tax rate, the rate is between

Long-term capital gains on equity investments are exempt, subject 34.43% in 2018 and 25.83% from 2022;

to taxation of a portion of fees and expenses at the full statutory ) )

tax rate only if the company realises a net long-term capital gain. For income taxed at the reduced rate, the rate is between
This portion of fees and expenses is 12% of gross capital gains. 4.13% in 2018 and 3.10% from 2022.

Furthermore, under the parent-subsidiary regime, dividends from The US tax reform enacted at the end of December 2017
companies in which Societe Generale’s equity interest is at least introduced a new tax on services and interest payments to non-

5% are tax exempt, subject to the taxation of a portion of fees and US related parties (‘Base Erosion Anti-abuse Tax"). Societe
expenses at the full statutory tax rate. Generale is currently reviewing the potential impact of these new

US tax rules, while remaining attentive to guidance that is still
The 2018 French Finance Act, published on 31 December 2017, expected from US authorities.
includes a gradual reduction in the French tax rate. Between now
and 2022, the standard Corporate Income Tax of 33.33% will be
brought down to 25%, plus the existing national contribution of
3.3%.
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2. PROVISIONS FOR TAX ADJUSTMENTS

ACCOUNTING PRINCIPLES

Provisions represent liabilities whose timing or amount cannot be precisely determined. Provisions may be recorded where, by virtue of
a commitment to a third party, the Group will probably or certainly incur an outflow of resources to this third party without receiving at

least the equivalent value in exchange.

The expected outflows are then discounted to present value to determine the amount of the provision, where this discounting has a
significant impact. Allocations to and reversals of provisions for tax adjustments are booked to Current taxes in the income statement
under Income tax. Information on the nature and the amount of the associated risks is not disclosed when the Group considers that
such disclosure could seriously undermine its position in a dispute with other parties on the object of the provision.

Net allowances

Other Change in

Amount at Net cost income Used scope and Amount at
(In EUR m) 31.12.2016  of risk statement  provisions reclassifying 31.12.2017
Provisions for tax adjustments 139 - (26) - (©)] 110

3. DEFERRED TAXES

(In EUR m) 31.12.2017 31.12.2016
Tax loss carryforwards 2,889 2,951
Gains on sales of assets to companies included in the tax consolidation, in France (155) (171)
Other (primarily relating to other reserves) 1,299 1,587
Total 4,033 4,367

Each year, the Group performs a review of tax loss carryforwards,
according to the tax system applicable for each relevant tax entity
and a realistic forecast of its tax results. For this purpose, tax
results are determined based on the forecast of the performance
of each business line entering in the Group budgetary path and/or
on the strategic review of countries, after being approved by
empowered management bodies. In addition, they include
accounting and tax adjustments (of which the reversal of deferred
tax assets and liabilities on temporary differences) applicable to
concerned entities and jurisdictions. These adjustments are
determined based on historical tax results and on the Group’s tax
expertise. Beyond the Group budgetary path and/or the strategic
review, extrapolations are performed particularly from macro-
economic assumptions (for example, the evolution of interest
rates).

By nature, the appreciation of the chosen macro-economic factors
and the internal estimations used to determine the tax results
contain risks and uncertainties on their realisation over the
estimated horizon of the losses absorption. These risks and
uncertainties concern the possibilities of change in the applicable
tax rules (tax result computation as well as rules of imputation of
tax losses carried forward) or the achievement of the strategic
assumptions.

To ensure the robustness of the tax result projections, the Group
performs sensitivity tests on the achievement of budgetary and
strategic assumptions.

At 315 December 2017, these analyses confirm the probability for
the Group to use tax loss carryforwards subject to deferred tax
assets against future taxable profit.

4. DEFERRED TAX ASSETS RECOGNISED ON TAX LOSS CARRYFORWARDS

At 31%December 2017, based on the tax system of each franchise and a realistic projection of their tax income or expense, the projected

period for deferred tax asset recovery is indicated in the table below:
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(In EUR m)

Total deferred tax assets relating to tax loss carryforwards
o.w. French tax group
o.w. US tax group

others

31.12.2017

Statutory time Expected recovery

limit on eriod
carryforwards P
2,889 - -
2,457 unlimited™ 9 years
397 20 years 7 years

35 - -

(1) In accordance with the 2013 Finance Act, the deduction of previous losses is limited to EUR 1 million plus 50% of the fraction of the taxable income for the
fiscal year exceeding this limit. The non-deductible portion of losses may be carried forward to the following fiscal years with no time limit and under the

same conditions.

Furthermore, at 31" December 2017, deferred tax assets and
liabilities not recognised on the asset side of the balance sheet
concerned mainly our franchise in the United States of America,
for EUR 266 million (versus EUR 696 million at 315 December
2016).

With regard to the tax treatment of the loss caused by the actions
of Jérdme Kerviel, Societe Generale considers that the judgment
of the Versailles Court of Appeal of 23 September 2016 is not
likely to call into question its validity in view of the 2011 opinion of
the French Supreme Administrative Court (Conseil o’Etat) and its
established case law which was recently confirmed again in this
regard. Consequently, Societe Generale considers there is no
need to provision the corresponding deferred tax assets.

However, as indicated by the Minister of the Economy and Finance
in September 2016, the tax authorities have examined the tax
consequences of this book loss and recently confirmed that they
intended to call into question the deductibility of the loss caused
by the actions of Jéréme Kerviel, amounting to EUR 4.9 billion.
This proposed tax rectification has no immediate effect and will
possibly have to be confirmed by a tax adjustment notice sent by
the tax authorities when Societe Generale is in a position to deduct
the tax loss carryforwards arising from the loss from its taxable
income. Such a situation will not occur for several years according
to the bank’s forecasts. In the event that the authorities decide, in
due course, to confirm their current position, Societe Generale will
not fail to assert its rights before the competent courts.
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NOTE 6 - SHAREHOLDERS’ EQUITY

NOTE 6.1 - CHANGES IN SHAREHOLDERS’ EQUITY

Reserves,
Capital Additional unappropriated Shareholders’

(In EUR m) stock paid-in capital retained earnings equity

At 31% December 2015 1,008 20,420 12,130 33,558
Increase/Decrease in capital stock!” 2 6 (2) 6
Net income for the period - - 4,223 4,223
Dividends paid® - - (1,596) (1,596)
Other movements® - 3 (318) (815)
At 315 December 2016¢ 1,010 20,429 14,437 35,876
Increase/Decrease in capital stock® - 8 - 8
Net income for the period - - 800 800
Dividends paid® - - (1,763) (1,763)
Other movements®”) - 7 - 7
At 31t December 2017® 1,010 20,444 13,474 34,928

(1)

In 2016, Societe Generale proceeded with the following capital increases, representing a total amount of EUR 1.84 million, with an issuing premium of
EUR 5.73 million:

- EUR 1.58 million in free and conditional Societe Generale shares to employees taken from the reserves;

- EUR 0.26 million resulting from stock options granted by the Board of Directors, that were exercised by employees with EUR 5.73 million of issuing
premiums.

The dividend distribution performed by Societe Generale in 2016 amounted to EUR 1,596.2 million after elimination of treasury stock dividends for EUR
16.6 million.

- EUR 318 million related to the application of the recommendation 2013-02 of the Authority of the Accounting standards.

At 315 December 2016, Societe Generale’s fully paid-up capital amounted to EUR 1,009,641,917.50 and comprised 807,713,534 shares with a nominal
value of EUR 1.25. At 31 December 2016, the amount of Societe Generale’s reserves was EUR 3,632,721,445.25, with:

In 2017, Societe Generale proceeded with the following capital increases, representing EUR 0.26 million resulting from stock options granted by the
Board of Directors, that were exercised by employees with EUR 8.16 million of issuing premiums.
The dividend distribution performed by Societe Generale in 2017 amounted to EUR 1,763 million after elimination of treasury stock dividend for EUR 15.1

EUR 6.35 million related to the merger profit further to the takeover of Eléaparts.
At 315 December 2017, Societe Generale’s fully paid-up capital amounted to EUR 1,009,897,173.75 and comprised 807,917,739 shares with a nominal

(3) Including:
- EUR 3.73 million corresponding to profit on the SGSS merger.
@
- EUR 100.78 million for the legal reserve;
- EUR 2,097.25 million for the long-term capital gain reserve;
- EUR 1,434.69 million for other reserves.
®)
©
million.
7
®

value of EUR 1.25.

At 31 December 2017, the amount of Societe Generale’s reserves was EUR 3,632,905,672.87, with:

- EUR 100.96 million for the legal reserve;
- EUR 2,097.25 million for the long-term capital gain reserve;

- EUR 1,434.69 million for other reserves.
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NOTE 6.2 - PROPOSAL OF INCOME ASSIGNMENT

At the Annual General Meeting of 23 May 2018, the Board of Directors will propose an allocation of income for the year ended 31
December 2017 and dividend distribution under the following terms:

(In EUR m)

Net income 800

Unappropriated retained earnings 9,041

Total income to be appropriated 9,841

Dividend 1,777

Retained earnings 8,064
9,841

Total appropriated income

The dividend corresponds to EUR 2.20 per share with a par value of EUR 1.25.

The dividend amount of EUR 1,777 million to be paid to shareholders is calculated on the basis of an existing number of shares on 31°
December 2017.
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NOTE 6.3 - NET EARNINGS PER SHARES

(In EUR m) 31.12.2017 31.12.2016

Net Income attributable to ordinary shareholders 800 4,223
Weighted average number of ordinary shares outstanding 800,596,132 798,767,869
Earnings per ordinary share (in EUR) 1.00 5.29
Average number of ordinary shares used in the dilution calculation® 50 19,154
Weighted average number of ordinary shares used in the calculation of diluted net earnings per share 800,596,182 798,787,023
Diluted earnings per ordinary share (in EUR) 1.00 5.29

(1)  The number of shares used in the dilution calculation is computed using the "share buyback" method and takes into account free shares in stock-option
plans.
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NOTE 6.4 - SUBORDINATED DEBT

ACCOUNTING PRINCIPLES

This item includes all dated or undated borrowings, whether or not in the form of securitised debt, which in the event of the liquidation
of the borrowing company may only be redeemed after all other creditors have been paid.

Interest accrued and payable in respect of long-term subordinated debt, if any, is recorded as related payables and as an expense in
the income statement.

In EUR m,

:ssuanc)e date Currency Amount issued Maturity date 31.12.2017 31.12.2016
Undated subordinated capital notes

15t July 1985 EUR 348 Undated 62 62
24" November 1986 usb 500 Undated 207 235
19" December 2007 EUR 600 Undated - 468
5™ April 2007 usD 1,100 Undated - 766
5™ April 2007 usD 200 Undated - 60
16" June 2008 GBP 700 Undated 570 590
7t July 2008 EUR 100 Undated 100 100
4" September 2009 EUR 1,000 Undated 1,000 1,000
6" September 2013 usbD 1,250 Undated 1,042 1,186
18" December 2013 usb 1,750 Undated 1,459 1,660
7" April 2014 EUR 1,000 Undated 1,000 1,000
25" June 2014 usb 1,500 Undated 1,251 1,423
29 September 2015 usbD 1,250 Undated 1,042 1,186
13" September 2016 usbD 1,500 Undated 1,251 1,423
Sub-total® 8,984 11,159
Subordinated long-term debts and notes

215t July 2000 EUR 78 31t July 2030 14 17
30" January 2003 GBP 450 30" January 2018 142 148
29" December 2003 GBP 150 30" January 2018 169 175
3 February 2005 EUR 120 3 February 2017 - 112
13" May 2005 EUR 100 13" May 2017 - 90
16" August 2005 EUR 226 18" August 2025 216 216
15N May 2006 EUR 135 15" May 2018 125 125
26" October 2006 EUR 120 26" October 2018 111 111
9" February 2007 EUR 124 11" February 2019 116 116
16" July 2007 EUR 135 16" July 2019 130 130
30" October 2007 EUR 134 30" October 2019 129 129
14" February 2008 EUR 225 14" February 2018 225 225
26" March 2008 EUR 550 26" March 2018 331 331
7" April 2008 EUR 250 6" April 2023 155 155
15" April 2008 EUR 321 15" April 2023 321 321
28" April 2008 EUR 50 6™ April 2023 50 50
14" May 2008 EUR 150 6" April 2023 150 150
14" May 2008 EUR 50 6" April 2023 50 50
14 May 2008 EUR 90 6™ April 2023 90 90
30" May 2008 EUR 79 15" April 2023 79 79

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT 1 499




6 ‘ 0O FINANCIAL INFORMATION | NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

10" June 2008 EUR 300 12" June 2023 260 260
30" June 2008 EUR 40 30" June 2023 40 40
20" August 2008 EUR 1,000 20" August 2018 778 778
7™ June 2013 EUR 1,000 7 June 2023 1,000 1,000
170 January 2014 usbD 1,000 170 January 2024 834 949
16" September 2014 EUR 1,000 16" September 2026 1,000 1,000
27" February 2015 EUR 1,250 27" February 2025 1,250 1,250
15" April 2015 EUR 150 7" April 2025 150 150
141 April 2015 Usb 1,500 14% April 2025 1,251 1,423
2 June 2015 AUD 125 2 June 2022 81 86
34 June 2015 CNY 1,200 3 June 2025 154 163
120 June 2015 JPY 27,800 12" June 2025 206 225
12" June 2015 JPY 13,300 12" June 2025 99 108
12" June 2015 JPY 2,500 12" June 2025 19 20
10" June 2015 AUD 50 10" June 2025 33 33
220 July 2015 usD 50 234 July 2035 42 47
30" September 2015 JPY 20,000 30" September 2025 148 162
21t October 2015 EUR 70 21t October 2026 70 70
24" November 2015 UsSD 1,000 24" November 2025 834 949
24" November 2015 uUsD 500 24 November 2045 417 474
19" May 2016 SGD 425 19" May 2026 265 279
3 June 2016 JPY 15,000 3 June 2026 111 122
3 June 2016 JPY 27,700 3 June 2026 205 224
271 June 2016 usD 500 26" June 2036 417 474
20" July 2016 AUD 325 20" July 2028 212 223
19" August 2016 usD 1,000 19" August 2026 834 949
13" October 2016 AUD 150 13" October 2026 98 103
16" December 2016 JPY 10,000 16" December 2026 74 81
24" January 2017 AUD 200 24" January 2029 130 -
19" May 2017 AUD 500 19" May 2027 326 -
234 June 2017 JPY 5,000 234 June 2027 37 -
18" July 2017 JPY 5,000 271 July 2027 37 -
18" July 2017 AUD 150 19" May 2027 98 -
Sub-total® 14,110 14,461
Related payables 414 435
Total@® 23,508 26,056

(1) The Board of Directors may decide to defer payouts on undated subordinated notes in full or in part if the Ordinary General Meeting called to approve the
parent company financial statements has decided not to pay any dividends.
Societe Generale has issued EUR 348 million in undated subordinated notes with warrants for the acquisition of preferential investment certificates
attached, all of which are eligible for dividends on income earned from 1%t July 1985. These certificates shall only be redeemed in the event of the liquidation
of the company and once all unsubordinated debt has been reimbursed in full.
The other securities and borrowings have an early redemption clause as of their tenth year which may only be exercised by Societe Generale.

(2) The bank’s global subordinated debt expense, net of tax and of the repurchase impact, amounted to EUR 1,342 million in 2017 (compared with EUR
1,303 million in 2016).

(3) Including debt related to subsidiaries: EUR 85 million at 315 December 2017.
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NOTE 7 - OTHER INFORMATION

NOTE 7.1 - GEOGRAPHIC BREAKDOWN OF NET BANKING INCOME"

France Europe Americas

(In EUR m) 2017 2016 2017 2016 2017 2016

Net interest and similar income®? 1,135 6,688 480 289 24 461
Net fee income 2,241 2,262 398 391 117 134
Net income from financial transactions 4,821 1,645 1,005 1,173 188 636
Other net operating income 977) 32 22 18 5) (4)
Net banking income 7,220 10,627 1,905 1,871 324 1,227

Asia Africa Total

(In EUR m) 2017 2016 2017 2016 2017 2016

Net interest and similar income®? 88 113 8 9 1,735 7,560
Net fee income 45 47 5] 4 2,806 2,838
Net income from financial transactions 345 328 - 1) 6,359 3,781
Other net operating income (1) (1) - (961) 45
Net banking income 477 487 13 12 9,939 14,224

(1) Geographic regions in which NBI is booked.
(2) Including dividend income and net income from lease financing and similar agreements.
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NOTE 7.2 - TANGIBLE AND INTANGIBLE FIXED ASSETS

ACCOUNTING PRINCIPLES

Premises, equipment and other fixed assets are carried at their purchase price on the assets side of the balance sheet. Borrowing
expenses incurred to fund a lengthy construction period for fixed assets are included in the acquisition cost, along with other directly
attributable expenses. Investment subsidies received are deducted from the cost of the relevant assets.

Software developed internally is recorded on the assets side of the balance sheet at the amount of the direct cost of development,
which includes external expenditure on hardware and services and personnel expenses which can be attributed directly to its production
and preparation for use.

As soon as they are fit for use, fixed assets are depreciated over their useful life. Any residual value of the asset is deducted from its
depreciable amount.

Depreciation and amortisation are recorded in the income statement under Depreciation and amortisation.

Where one or several components of a fixed asset are used for different purposes or to generate economic benefits over a different
time period from the asset considered as a whole, these components are depreciated over their own useful life.

Societe Generale has applied this approach to its operating property, breaking down its assets into the following minimum components
with their corresponding depreciation periods:

Major structures 50 years

Infrastructure Doors and windows, roofing 20 years
Facades 30 years
Elevators

Electrical installations
Electricity generators
Air conditioning, extractors
Technical installations 10-30 years
Technical wiring
Security and surveillance installations
Plumbing
Fire safety equipment

Fixtures and fittings Finishings, surroundings 10 years

Depreciation periods for fixed assets other than buildings depend on their useful life, usually estimated in the following ranges:

Plant and equipment 5 years
Transport 4 years
Furniture 10-20 years
Office equipment 5-10 years
IT equipment 3-5 years
Software, developed or acquired 3-5 years
Concessions, patents, licenses, etc. 5-20 years
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1. CHANGES IN TANGIBLE AND INTANGIBLE FIXED ASSETS

Accumulated

Scope depreciation
Gross variation and Gross and Net book
book value other book value amortisation value

(In EUR m) 31.12.2016 Acquisitions  Disposals movements 31.12.2017 2017.12 31.12.2017
Operating assets
Intangible assets 3,113 344 (22) (44) 3,391 (2,253) 1,137
Tangible assets 2,550 237 (116) 6 2,677 (1,768) 909
Non-operating assets
Tangible assets 10 - - - 10 7) 3
Total 5,673 581 (138) (38) 6,078 (4,028) 2,050

2. INCOME FROM LONG-TERM INVESTMENTS

ACCOUNTING PRINCIPLES
This item covers capital gains or losses realised on disposals, as well as the net allocation to depreciation for investments in operating
fixed assets. Income from real-estate holdings excluding offices is recorded under Net banking income.

(In EUR m) 31.12.2017 31.12.2016
Operating fixed assets:

Gains on disposals 8 40
Losses on disposals - -
Total 8 40
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NOTE 7.3 - PROVISIONS

ACCOUNTING PRINCIPLES
Under balance sheet liabilities, Provisions are comprised of provisions for financial instruments, disputes, employee benefits and income
tax adjustments.

(In EUR m) 31.12.2017 31.12.2016

Provisions on financial instruments (See Note 2.6) 13,355 21,959
Provisions on employee benefits (See Note 4.2) 1,759 1,682
Provisions for tax adjustments (See Note 5) 110 139
Other provisions 364 77
Total 15,588 23,707
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NOTE 7.4 - BREAKDOWN OF ASSETS AND LIABILITIES BY TERM TO

MATURITY
Outstanding on 31.12.2017
Less than 3 3 months to 1to5 More than 5 Intercompany eliminations:
(In EUR m) months one year years years Societe Generale Paris/branches Total
Assets
Due from banks 186,820 50,698 59,485 24,053 (129,114) 191,942
Customer loans™ 144,583 60,998 112,062 72,856 (187) 390,312

Bonds and other
debt securities:

Trading securities 5,241 37,691 4,847 1,049 - 48,828
short-term 5,558 4,541 47 101 - 10,247
investment securities

Long-term " 6 2,506 4,203 27,478 34,213
investment securities

Total 342,208 156,434 180,664 125,537 (129,301) 675,542
Liabilities

Due to banks 187,229 57,054 93,851 33,526 (130,074) 241,786
Customer deposits 300,139 34,954 48,264 77,500 (1,167) 459,690
Liabilities in the form 32,965 16,107 20,960 13,079 - 83111
of securities issued

Total 520,333 108,315 163,075 124,105 (131,241) 784,587

(1) Including lease financing and similar agreements.

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT | 505



6 ‘ O FINANCIAL INFORMATION | NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

NOTE 7.5 - TRANSACTIONS IN FOREIGN CURRENCIES

ACCOUNTING PRINCIPLES

Gains and losses arising from ordinary activities in foreign currencies are recognised in the income statement. Outright forward foreign
exchange transactions and those used to hedge other forward foreign exchange transactions are valued on the basis of the forward
foreign exchange rate of the relevant currency for the remaining maturity. Spot and other forward foreign exchange positions are
revalued on a monthly basis using official month-end spot rates. Unrealised gains and losses are recognised in the income statement.
Premiums and discounts resulting from hedged forward foreign exchange transactions are amortised to income on a straight-line basis
over the remaining term to maturity of these transactions.

31.12.2017 31.12.2016
Foreign Foreign Foreign Foreign
exchange exchange exchange exchange
Assets Liabilities bought, sold, Assets Liabilities 9 sold,
bought, not
not yet not yet . not yet
. ! yet received !
(In EUR m) received delivered delivered
EUR 533,292 560,212 328,709 330,098 661,050 679,273 309,054 328,178
usD 400,419 374,414 629,816 587,358 319,802 301,708 638,757 560,706
GBP 59,935 60,098 136,767 125,222 51,516 52,310 107,168 100,271
JPY 80,826 78,435 88,130 111,884 83,850 82,549 80,448 117,392
Other . 108,186 109,499 280,683 302,420 77,335 77,713 254,628 271,725
currencies
Total 1,182,658 1,182,658 1,464,105 1,456,982 1,193,553 1,193,553 1,390,055 1,378,272
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NOTE 7.6 - OPERATIONS IN UNCOOPERATIVE STATES OR TERRITORIES

Since 20083, Societe Generale has defined strict internal rules to
prevent the development of operations in countries qualified as
uncooperative tax heavens by the OECD. Any operation, or
development of new activities as part of existing operations, may
only be authorised by decision of the General Management after
approval of the Corporate Secretariat and the Risk Division.

Since 2010, Societe Generale has decided to close and therefore
took the necessary steps to close all the Group’s operations in

Countries and Territories deemed non-cooperative by France, the
list of which was updated by the Ministerial act of 8" April 2016
(published on 10" April 2016).

In 2017, Societe Generale neither directly nor indirectly held any
active sites in these countries. On 11" October 2017, Societe
Generale obtained the termination of its unused licence in Brunei.
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NOTE 7.7 - TABLE OF SUBSIDIARIES AND AFFILIATES

2017 2017 2017 2017
Book value of shares held
(In thousands of euros or local currency)
Shareholders’
equity other
Registered than capital Share of
capital (local (local capital held Gross
Company/Head Office or Establishment Activity/Division currency)® currency)™ (%) (EUR) Net (EUR)
| - INFORMATION ON INVESTMENTS WITH A BOOK VALUE IN EXCESS OF 1% OF SOCIETE GENERALE’S SHARE CAPITAL
A) Subsidiaries (more than 50% owned by Societe Generale)
SG FINANCIAL SERVICES HOLDING Portfolio management
29, boulevard Haussmann - 75009 Paris - France Corporate Centre
EUR 2,662,976 179,887 100.00 3,157,285 3,157,285
SG AMERICAS SECURITIES HOLDINGS, LLC Brokerage
C/O The Corporation Trust Company 1209 Orange Global Banking and
Street 19801 Wilmington - Delaware - USA Investor Solutions
usbD 1,430,976 1,126,965 100.00 2,986,495 2,986,495
INTER EUROPE CONSEIL Credit institution
29, boulevard Haussmann - 75009 Paris - France Global Banking and
Investor Solutions
EUR 764,983 42,141 100.00 3,852,866 1,166,704
GENEFINANCE Portfolio management
29, boulevard Haussmann - 75009 Paris - France Corporate Centre
EUR 1,000,000 236,621 100.00 1,076,025 1,076,025
SOCIETE GENERALE EQUIPMENT FINANCE SA Portfolio management
17, cours Valmy - 92800 Puteaux - France International Retail Banking
and Financial Services
EUR 750,355 533,682 100.00 754,201 754,201
SOCIETE GENERALE SECURITIES SERVICES SPA Credit institution
Via Benigno Crespi, 19 A - 20159 Milan - Italy Global Banking and
Investor Solutions
EUR 111,309 200,430 100.00 745,062 657,685
SG KLEINWORT HAMBROS LIMITED Asset management
St James’ Square, SW1Y 4JU - London — United Global Banking and
Kingdom Investor Solutions
GBP 518,710 157,820 100.00 650,639 650,639
SOCIETE GENERALE REAL ESTATE Real estate and real estate
financing
29, boulevard Haussmann - 75009 Paris - France French Retail Banking
EUR 327,112 37,854 100.00 586,505 586,505
Societe Generale Securities Japan Limited Brokerage
1-1, Marunouchi 1-chome, Chiyoda-ku, Tokyo, Japan Global Banking and
Investor Solutions JPY 35765000 41,315,000 100.00 576,194 576,194
SOGEMARCHE Real estate
17, cours Valmy - 92800 Puteaux - France Corporate Centre
EUR 500,000 (24,802) 100.00 500,000 500,000
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2017 2017 2017 2017 2017 2017
Unreimbursed loans Revenue excluding Net income (loss) Dividends
and advances granted  Guarantees given tax for the for the last received by the
by the company by the Company (in last financial year financial year Company during Remarks / Revaluation

(in EUR) EUR) (local currency)?®@®@  (local currency)™ ® the year in (EUR) differences
2,558,134 - 975,476 874,279 94,105
533,645 - 528,643 (44,381) - 1 EUR =1.1993 USD
3,369,685 - 632,531 346,120 205,589
- - 838,397 66,822 305,000
156,526 - 29,502 196 -
40,000 150,000 160,001 29,075 26,798
922 8,850 198,342 2,720 - 1 EUR = 0.8872 GBP
4,300 - 20,619 25,622 26,947
780,683 - 24,317,000 6,685,000 - 1EUR =135.01 JPY
35,000 - 24,200 (246) -
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2017 2017 2017 2017
Shareholders’ Book value of shares held
Registered equity other than
capital (local capital  (local Share of capital Gross
(In thousands of euros or local currency) currency)™® currency)® held (%) (EUR) Net (EUR)
Company/Head Office or Establishment Activity/Division
SOCIETE GENERALE (CHINA) LIMITED Intemational Retail banking
Taikang International Tower 18th floor,2, Wudinghou Global Banking and Investor
Street, Xicheng District - 100033 Beijing - China Solutions CNY 4,000,000 (872,392) 10000 421,720 399,621
BANCO SOCIETE GENERALE BRASIL S/A Investment banking
Avenida Paulista, 2300 - Cerqueira Cesar - Sao Paulo -
SP
CEP 01310-300 - Brazil Globgl Banking and Investor BRL 2,956,929 88,088 10000 971,063 092,942
Solutions
SOCIETE GENERALE BANKA SRBIJA Intemational Retail banking
Bulevar Zorana Djindjica 50 a/b, 11070 Novi Beograd - International Retail Banking
Serbia and Financial Services RSD 23,724,274 14,491,176 100.00 258,370 258,370
VALMINVEST Office space
29, boulevard Haussmann - 75009 Paris - France Corporate Centre EUR 248,877 18,833 100.00 249,427 249,427
SOGECAMPUS Real estate
17, cours Valmy - 92800 Puteaux - France Corporate Centre EUR 241,284 (1,916) 100.00 241,284 241,284
LYXOR ASSET MANAGEMENT Alternative asset
management
17, cours Valmy - 92800 Puteaux - France Globgl Banking and Investor EUR 161,106 57.095 100.00 217.348 217.348
Solutions
FIDITALIA SPA Consumer finance
Via G. Ciardi, 9 - 20149 Milan - Italy Internfanonalll Reta\\.Bankmg EUR 130,000 116,690 10000 335,169 206,591
and Financial Services
GENEGIS | Office space
29, boulevard Haussmann - 75009 Paris - France Corporate Centre EUR 192,900 16,159 100.00 196,061 196,061
SG SECURITIES KOREA CO, LTD Business consulting
(1-ga, Shinmun-ro),14F 82, Saemunan-ro, Jongno-gu - Globa.a\ Banking and Investor KRW 205,500,000 26,605,470 10000 160,907 160,907
Seoul — South Korea Solutions
COMPAGNIE FONCIERE DE LA MEDITERRANEE Office space
(CFM)
29, boulevard Haussmann - 75009 Paris - France Corporate Centre EUR 76,627 3,744 100.00 155,837 154,152
SOGINFO - SOCIETE DE GESTION ET Office space
D'INVESTISSEMENTS
29, boulevard Haussmann - 75009 Paris - France French Retail Banking EUR 128,411 191,165 100.00 148,720 148,720
SOCIETE GENERALE ALGERIE Intemational retail banking
Résidence EL KERMA - 16105 Gué de Constantine - International Retail Banking DZD 10,000,000 26,234,674 10000 110,524 110,524

Wilaya d’Alger — Algeria

and Financial Services
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2017 2017 2017 2017 2017 2017
Unreimbursed loans and Revenue excluding Net income (loss) Dividends
advances granted by the Guarantees given by tax for the for the last received by the
company the Company (in last financial year financial year Company during Remarks / Revaluation
(in EUR) EUR) (local currency)" @@ (local currency)®®@ the year in (EUR) differences
52,188 833,820 343,031 52,593 - 1EUR= 7.8044 CNY
1,282,357 5,496 231,453 (1,657,829) - 1 EUR = 3.9729 BRL
276,392 29,832 13,463,993 4,657,863 45,809 1EUR =118.2191 RSD
- - 651 3,036 2,770
157,699 - 22,738 3,458 -
- - 122,757 (1,770) 44,698
3,473,404 - 179,220 41,435 R
40,335 - 198,589 61) 4,160
- - 104,033,673 49,717,053 37,700 1 EUR = 1279.61 KRW
- - 744 1,400 1,906
20,000 - 31,477 8,508 -
- - 20,319,865 8,064,015 24,020 1 EUR =137.7155 DZD
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2017 2017 2017 2017
Sharehold Book value of shares
ers’ equity held
other than
(In thousands of euros or local currency) Registered  capital
capital (local (localShare of capital held Gross Net
Company/Head Office or Establishment Activity/Division currency)" currency)” (%) (EUR) (EUR)
ORPAVIMOB Real estate and real
estate financing
17, cours Valmy - 92800 Puteaux - France Global Bankmg and EUR 100,253 5,391 100.00 100,253 100,253
Investor Solutions
SOCIETE GENERALE CAPITAL CANADA Inc  Brokerage
1501 Avenue McGill College - Suite 1800 Global Banking and
H3A 3M8 - Montréal -Canada Investor Solutions CAD 150,000 56,443 100.00 98,719 96,719
SOCIETE IMMOBILIERE DU 29 Office space
BOULEVARD HAUSSMANN
29, boulevard Haussmann - 75009 Paris - Corporate Centre EUR 90,030 2,778 100.00 89,992 89,902
France
SG SECURITIES (SINGAPORE) PTE. LTD. Brokerage
8 Marina Boulevard - #12-01 - Marina Bay Global Banking and
financial Centre Tower 1 - 018981 - Investor Solutions SGD 99,156 9,394 100.00 93,970 64,400
Singapore
SG AMERICAS, INC. Investment banking
C/O The Corporation Trust Company 1209 Global Banking and
Orange Street 19801 Wilmington - Delaware  Investor Solutions USD 0 443,962 100.00 1,612,723 63,601
- USA
SG FACTORING SPA Factoring
Global Banking and
Via Trivulzio, 7 - 20146 Milan - Italy Investor Solutions EUR 11,801 29,963 100.00 46,100 46,100
SOCIETE GENERALE SECURITIES Brokerage on equity
AUSTRALIA PTY LTD markets
Level 23 - 400 George Street - Sydney - Global Banking and
NSW 2000 - Australia Investor Solutions AUD 100,000 (28,625) 100.00 62,745 41,035
INORA LIFE LTD Life insurance
IFSC House Ir.nernanonal Financial Services Global Bankm.g and EUR 36,500 (16,004) 100.00 36,500 20,373
Center - Dublin 1 - Ireland Investor Solutions
SOCIETE GENERALE ASIA LTD Merchant bank
Level 38 - Three Pacific Place 1 Queen’s Global Banking and
HKD 1 1 100. 17 17,
Road - East Hong-Kong - Hong Kong Investor Solutions 50,000 815 00.00 068 068
SG AUSTRALIA HOLDINGS LTD Portfolio management
Level 25, 1-7 Ellgh Street - Sydney, NSW Global Bankm.g and AUD 19.500 2338 100.00 12,551 12,551
2000 - Australia Investor Solutions
SG SECURITIES ASIA INTERNATIONAL
HOLDINGS LTD (HONG-KONG) Investment banking
Level 38 - Three Pacific Place 1 Queen’s Global Banking and
Road - East Hong-Kong - Hong Kong Investor Solutions usb 154,991 187,088 100.00 146,513 148,513
SOCIETE GENERALE IMMOBEL Real estate
1 Rue des Colonies - 1000 Brussels - Global Bankm.g and EUR 50,062 82,239 100.00 50,061 50,061
Belgium Investor Solutions
DESCARTES TRADING Proprietary trading
Global Banking and EUR 377,000  (16,696) 100.00 376,987 376,987

17, cours Valmy - 92800 Puteaux - France

Investor Solutions
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2017 2017 2017 2017 2017 2017
Unreimbursed
loans and
advances Revenue excluding Net income (loss) Dividends
granted by the Guarantees given by tax for the for the last received by the Remarks /
company the Company last financial year financial year Company during Revaluation
(in EUR) (in EUR) (local currency)"®®  (local currency)® the year in (EUR) differences
- - 18,156 3,377 13,300
9,131 226,344 40,271 5,378 - 1EUR=1.5039 CAD
- - 7,364 4,409 2,918
12,507 45,860 32,407 20,132 - 1EUR=1.6024 SGD
capital = 1 USD
- - 890 (6,147) - 1EUR=1.1993 USD
677,078 899,400 10,229 3,236 2,712
104,262 104,262 20,526 (3,333) - 1EUR=1.5346 AUD
- - 3,205 323 -
24,753 - 25,379 30,136 4,317 1 EUR =9.3720 HKD
- - 4,724 (439) 2,851 1 EUR =1.5346 AUD
166,008 - 557,649 270,592 138,185 1 EUR =1.1993 USD
R - 4,325 2,888 -
62,000 - 2,341,371 14,345 -
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2017 2017 2017 2017
Registered Book value of shares held
capital Shareholders’ equity other Share of
(local than capital (local capital held Gross
(In thousands of euros or local currency) currency)™ currency)™ (%) (EUR) Net (EUR)
Company/Head Office or
Establishment Activity/Division
SOCIETE GENERALE SFH Credit institution
EUR 375,000 125,141 100.00 375,000 375,000
17, cours Valmy - 92800 Puteaux - Global Banking and
France Investor Solutions
BOURSORAMA SA Online brokerage
18, Quai du Point du Jour - 92100 EUR 35,548 500,468 100.00 783,843 783,843
Boulogne-Billancourt - France French Retail Banking
SOCIETE GENERALE SCF Mortgages
17, cours Valmy - 92800 Puteaux - Global Bankmlg and EUR 150,000 80,507 100.00 150,000 150,000
France Investor Solutions
Societe Generale Intemational Limited  Brokerage and clearing
10 B.|shop§ Square - London E1 6EG ~ Global Bankm.g and GBP 1,000,000 49.735 100.00 1,416,486 1,416,486
— United Kingdom Investor Solutions
CREDIT DU NORD French retail banking
28, place Rihour - 59800 Lille - o EUR 890263 1878414 10000 1,410,255 1,410,255
France French Retail Banking
SOCIETE GENERALE SECURITIES
SERVICES HOLDING Portfolio management
17, cours Valmy - 92800 Puteaux - Global Bankm.g and EUR 12.487 0 100.00 237 555 18,650
France Investor Solutions
SG EUROPEAN MORTGAGE
INVESTMENTS Portfolio management
17, cours Valmy - 92800 Puteaux - Global Bankmlg and EUR 1,000 (718) 99.99 25,604 25,604
France Investor Solutions
ROSBANK International retail banking
International Retail
34, Masha Poryvaeva Street 107078 -  Banking and Financial RUB 17,586,914 99,063,762 99.95 3,789,027 2,201,907
Moscow - Russia Services
SOCIETE DE LA RUE EDOUARD VII Office space
29, boulevard Haussmann - 75009 EUR 11,396 860 99.91 59,612 22,207
Paris - France Corporate Centre
SG EXPRESS BANK International retail banking
International Retail
92, Bld VI Varnentchik - 9000 Varna - Banking and Financial BGN 33,674 662,137 99.74 62,357 62,357
Bulgaria Services
SOCIETE GENERALE INVESTMENTS
(U.K) LIMITED Investment banking
SG House, 41 .Towe.r Hill, ECBN 4SG  Global Bankm.g and GBP 157,820 101,434 98.96 191,316 191,316
- London - United Kingdom Investor Solutions
SKB BANKA D.D. LJUBLJANA International retail banking
International Retail
Adjovscina,4 - 1513 Ljubljana - Banking and Financial EUR 52,785 286,633 97.58 220,226 220,226
Slovenia Services
SOCIETE GENERALE MAURITANIE International retail banking
International Retail
Banking and Financial MRO 6,000,000 5,741,432 95.50 20,361 20,361
llot A, n°652 Nouakchott - Mauritania ~ Services
SOCIETE GENERALE BANKA
MONTENEGRO A.D. International retail banking
International Retail
Bulevar Revolucije 17 - 81000 Banking and Financial EUR 24,731 37,494 90.56 28,819 28,819
Podgorica - Montenegro Services
BANKA SOCIETE GENERALE
ALBANIA SH.A International retail banking
International Retail
BLV Deshmoret e Kombit Blu Towers ~ Banking and Financial ALL 6,740,900 2,308,944 88.89 70,149 59,675

- Tower1, 9th floor -Tirana - Albania Services
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2017 2017 2017 2017 2017 2017
Unreimbursed loans Revenue excluding Net income (loss) Dividends
and advances granted  Guarantees given tax for the for the last received by the
by the company by the Company last financial year financial year Company during Remarks /
(in EUR) (in EUR) (local currency)"®®  (local currency)® the year in (EUR) Revaluation differences
29,900,000 34,087,110 422,954 23,839 -
2,535,720 460,000 135,601 (48,800) -
9,431,691 11,342,738 250,072 6,624 -
3,458,246 583,110 266,522 98,879 70,464 1 EUR = 0.8872 GBP
9,828,689 180,000 936,675 219,083 170,263
0 0 0 4,012 0
0 0 0 50,422 0
528,710 41,158 39,564,975 7,858,137 0 1 EUR = 69.3920 RUB
0 0 138 105 118
212,206 360,200 263,741 108,866 18,370 1 EUR = 1.9558 BGN
14,508 0 16,562 8,907 16,265 1 EUR =0.8872 GBP
174,646 468,000 110,257 47,728 59,866
0 108,888 6,569,737 435,848 286 1EUR=425.0610 MRO
15,000 1,363 26,056 7,778 3,351
0 26,959 3,576,993 346,408 1,759 1 EUR =133.9800 ALL

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT 1 515



6 ‘ 6 | FINANCIAL INFORMATION | NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

2017 2017 2017 2017
Book value of shares held
Registered capital (local Shareholders
(In thousands of euros or local currency) currency)" ’ equity other
than capital Share of
(local capital held Gross
Company/Head Office or Establishment Activity/Division currency)" (%) (EUR) Net (EUR)
ALD Automobile leasing
and financing
15, allée de I'Europe - 92110 Clichy sur Seine - International Retail
France Banking and Financial EUR 606,155 581,761 79.82 1,156,422 1,156,422
Services
BANQUE DE POLYNESIE Retail banking
355 Bd Pomaré, BP 530, 98713 Papeete - International Retail
Tahiti — French Polynesia Banking and Financial XPF 1,380,000 7,800,136 72.10 12,397 12,397
Services
SOCIETE GENERALE DE BANQUES EN COTE  International retail
D'IVOIRE banking
5 &7, avenue J. Anoma, 01 BP 1355 - Abidjan International Retail
01 - Cote d’'lvoire Banking and Financial XOF 15,655,555 99,785,111 71.84 30,504 30,504
Services
OHRIDSKA BANKA AD SKOPJE International retail
banking
Orce Nikolov Str. No.54, Skopje-Centar - Centar  International Retail
- Macedonia Banking and Financial MKD 1,162,253 2,084,285 71.33 30,371 30,371
Services
MOBIASBANCA - SOCIETE GENERALE International retail
GROUP banking
Bd. Stefan cel Mare 81A, MD-2012 mun.- International Retail
Chisinau — Republic of Moldova Banking and Financial MDL 99,944 1,111,991 67.85 24,960 24,960
Services
BANCO SOCIETE GENERALE MOGAMBIQUE International retail
SA banking
Av. Julius Nyerere no. 140, 15668 - Maputo - International Retail
Mozambique Banking and Financial MZN 1,897,200 1,266,813 65.00 25,711 15,707
Services
KOMERCNI BANKA A.S International retall
banking
Na Prikope 33 - Building Register number 969 -  International Retail
114 07 Praha 1 — Czech Republic Banking and Financial CzK 19,004,926 61,547,786 60.35 1,365,563 1,365,563
Services
BRD - SOCIETE GENERALE GROUP International retail
banking
B-dul lon Mihalache nr. 1-7 Sector 1 - International Retail
Bucharest - Romania Banking and Financial RON 696,902 5,343,997 60.17 223,947 223,947
Services
SOCIETE GENERALE CAMEROUN International retail
banking
78 Avenue Joss, BP 4042 - Douala - Cameroon  International Retail
Banking and Financial XAF 12,500,000 40,033,437 58.08 16,940 16,940
Services
GENEFIM Real estate lease
finance
iinbc(;ulevard Haussmann - 75009 Paris - French Retail Banking EUR 72779 29.130 57.62 89,846 89,846
SG MAROCAINE DE BANQUES International retail
banking
55, boulevard Abdelmoumen - Casablanca - International Retail
Morocco Banking and Financial MAD 2,050,000 7,796,530 57.53 138,231 138,231
Services
UNION INTERNATIONALE DE BANQUES International retail
banking
65, avenue Habib Bourguiba - 1000A Tunis - International Retail
Tunisia Banking and Financial TND 172,800 165,867 52.34 158,211 158,211

Services
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2017 2017 2017 2017 2017 2017
Unreimbursed loans and Revenue excluding Net income (loss) Dividends
advances granted by the Guarantees given by tax for the for the last received by the
company the Company last financial year financial year Company during Remarks / Revaluation
(in EUR) (in EUR) (local currency)"@®  (local currency)" ® the year in (EUR) differences
1,922,000 305 87,802 41,399 165,580
7,600 99,519 5,785,454 1,236,472 4,797 1EUR =119.3317 XPF
129,106 40,808 105,713,812 40,216,435 19,889 1 EUR = 655.9570 XAF
29,000 2,816 1,645,731 164,068 492 1 EUR =61.5164 MKD
0 2,370 620,385 227,195 4,979 1 EUR = 20.5328 MDL
0 1,764 420,637 (339,886) 0 1 EUR =71.0462 MZN
1,123,824 308,091 29,961,499 14,920,630 173,566 1 EUR = 25.5350 CZK
225,022 184,732 2,675,706 1,416,926 67,039 1 EUR = 4.6585 RON
0 2,142,287 59,663,272 15,141,870 7,317 1 EUR = 655.9570 XAF
2,266,529 450,377 44,673 22,292 8,047
721,122 3,915,975 4,224,683 985,633 9,111 1 EUR = 11.2063 MAD
26,924 140,836 288,914 88,788 3,808 1EUR =2.9714 TND
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2017 2017 2017 2017
Book value of shares
held
Shareholders’
(In thousands of euros or local currency) equity other
Registered than capital Share of
capital (local (local capital held Gross
Company/Head Office or Establishment Activity/Division currency)" currency)™ (%) (EUR) Net (EUR)
B) Affiliates (10% to 50% owned by Societe Generale)
SA SOGEPARTICIPATIONS Portfolio management
iznzc;ulevard Haussmann - 75009 Paris - Corporate Centre EUR 411.267 306,565 0458 234000 234,000
SOCIETE GENERALE CALEDONIENNE DE Retail banking
BANQUE
44, rue de I'’Alma BP G2 98848 Nouméa cedex  International Retail
— New Caledonia Banking and Financial XPF 1,068,375 14,172,065 20.60 16,266 16,266
Services
CAISSE DE REFINANCEMENT DE L'HABITAT Housing loan
refinancing
35, rue de la Boetie - 75008 Paris - France Corporate Centre EUR 539,995 22,580 14.82 83,288 83,288
CREDIT LOGEMENT Credit institution
Eznlic;ulevard Sébastopol - 75003 Paris - Corporate Centre EUR 1,250,850 490799 13.50 171,037 171,037

(1) For foreign subsidiaries and affiliates, shareholders’ equity is booked in the Group consolidated financial statements in their consolidated reporting

currency.

(2) For banking and finance subsidiaries, revenue refers to net banking income.

(8) Financial statements not yet audited for French companies.
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2017 2017 2017 2017 2017 2017
Unreimbursed loans Revenue excluding Net income (loss) Dividends
and advances granted Guarantees given by tax for the for the last received by the
by the company the Company last financial year financial year Company during Remarks / Revaluation
(in EUR) (in EUR) (local currency)"®®  (local currency)® the year in (EUR) differences
300,000 0 341,535 333,831 12,382
59,745 77,036 9,152,388 2,780,177 4,195 1 EUR =119.3317 XPF
0 0 1,323,841 6 0
398,606 0 345,467 120,607 13,825
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TABLE OF SUBSIDIARIES AND AFFILIATES (CONT.)

Book value of shares
held
Unreimbursed loans
and advances made  Guarantee given by Dividends received
(In thousands of euros) Gross Net by the Company the Company during the year

Il - INFORMATION CONCERNING OTHER SUBSIDIARIES AND AFFILIATES
A) Subsidiaries not included in paragraph 1:

1) French subsidiaries 56,179 52,323 6,273,334 56,530 109,482

2) Foreign subsidiaries 511,623 80,558 227,118 9,760 99,502
B) Affiliates not included in paragraph 1:

1) French companies 6,420 5,561 75,000 - 583
2) Foreign companies 9,797 9,797 14,921 - 4,814
584,019 148,239 6,590,373 66,290 214,381

Revaluation
difference:
Revaluation
difference:

Revaluation
difference:
Revaluation
difference:

Remarks

1,447
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NOTE 8 - INFORMATION ON RISKS AND LITIGATION

Every quarter, Societe Generale reviews in detail the disputes
presenting a significant risk. These disputes may lead to the
recording of a provision if it becomes probable or certain that the
Group will incur an outflow of resources for the benefit of a third
party without receiving at least the equivalent value in exchange.

For each of the disputes described in the present Chapter, no
detailed information can be disclosed on either the recording or
the amount of a specific provision given that such disclosure would
likely seriously prejudice the outcome of the disputes in question.

Additionally, to take into account the development of a global risk
of outflows regarding some ongoing judicial investigations and
proceedings in the US (such as the Office of Foreign Assets
Control) and with European authorities, as well as the dispute on
the French “précompte”, the Group has recorded a provision for
disputes among its liabilities which is disclosed in Note 2.6 to the
annual financial statements.

Beginning in 2006, Societe Generale, along with numerous
other banks, financial institutions, and brokers, received
requests for information from the US Internal Revenue Service,
the Securities and Exchange Commission (“SEC”) and the
Antitrust Division of the U.S. Department of Justice (“DOJ”),
focused on alleged noncompliance with various laws and
regulations relating to 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 has cooperated with the
US authorities.

On 24" October 2012, the Court of Appeal of Paris confirmed
the first judgment delivered on 5" 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 bilion as damages to the bank. On 19" 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 and remanded the case to
the Versailles Court of Appeal for it to rule on the amount of
damages. On 23 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 accounting losses suffered
by the Bank as a result of his criminal conduct amount to EUR
4.9 billion. It also declared J. Kerviel partially responsible for
the damage caused to Societe Generale and sentenced him
to pay to Societe Generale EUR 1 million. Societe Generale
and J. Kerviel did not appeal before the Supreme Court.
Societe Generale considers that this decision has no impact
on its tax situation. However, as indicated by the Minister of
the Economy and Finance in September 2016, the tax
authorities have examined the tax consequences of this book
loss and recently confirmed that they intended to call into
question the deductibility of the loss caused by the actions of
J. Kerviel, amounting to EUR 4.9 billion. This proposed tax
rectification has no immediate effect and will possibly have to
be confirmed by an adjustment notice sent by the tax
authorities when Societe Generale is in a position to deduct
the tax loss carryforwards arising from the loss from its taxable
income. Such a situation will not occur for several years
according to the bank’s forecasts. In view of the 2011 opinion

of the French Supreme Administrative Court (Conseil d’Etat)
and its established case law which was recently confirmed
again in this regard, Societe Generale considers that there is
no need to provision the corresponding deferred tax assets.
In the event that the authorities decide, in due course, to
confirm their current position, the Societe Generale Group will
not fail to assert its rights before the competent courts.

Between 2003 and 2008, Societe Generale set up gold
consignment lines with the Turkish group Goldas. In February
2008, Societe Generale was alerted to a risk of fraud and
embezzlement of gold stocks held by Goldas. These
suspicions were rapidly confirmed following the failure by
Goldas to pay or refund gold worth EUR 466.4 million. Societe
Generale brought civil proceedings against its insurers and
various Goldas Group entities. Goldas launched various
proceedings in  Turkey and in the UK against
Societe Generale. In the action brought by Societe Generale
against Goldas in the UK, Goldas applied to have the action
of SG struck-out and applied to the UK court for damages. On
3 April 2017, the UK court granted both applications and will,
after an inquiry into damages, rule on the amount due to
Goldas, if any. On 14" September 2017, Societe Generale has
been granted leave to appeal by the Court of Appeal. A stay
of the inquiry into damages was agreed upon by consent
between Societe Generale and Goldas. The stay will be lifted
upon determination of the appeal. On 16" February 2017, the
Paris Commercial Court dismissed Societe Generale’s claims
against its insurers. Societe Generale filed an appeal against
this decision.

In the early 2000s, the French banking industry decided to
transition to a new digital system in order to streamline cheque
clearing. To support this reform (known as EIC — Echange
d’lmages Cheques), which has contributed to the
improvement of cheque payments’ security and to the fight
against fraud, the banks established several interbank fees
(including the CEIC which was abolished in 2007). These fees
were implemented under the aegis of the banking sector
supervisory authorities, and to the knowledge of the public
authorities.

On 20" September 2010, after several years of investigation,
the French competition authority ruled that the joint
implementation and the setting of the amount of the CEIC and
of two additional fees for related services were in breach of
competition law. The authority fined all the participants to the
agreement (including the Banque de France) a total of
approximately  EUR 385 million.  Societe Generale  was
ordered to pay a fine of EUR 53.5 million and Crédit du Nord,
its subsidiary, a fine of EUR 7 million.

However, in its 23 February 2012 order, the French Court of
Appeal, to which the matter was referred by all the banks
involved except Banque de France, held that there was no
competition law infringement, allowing the banks to recoup
the fines paid. On 14" April 2015, the Supreme Court quashed
and annulled the Court of Appeal decision on the grounds that
the latter did not examine the arguments of two third parties
who voluntarily intervened in the proceedings. The case was
heard again on 3 and 4" November 2016 by the Paris Court
of Appeal before which the case was remanded. On 21%t
December 2017, the Court of Appeal confirmed the fines
imposed on Societe Generale and Crédit du Nord by the
French competition authority. Societe Generale and Crédit du
Nord have decided to file an appeal before the Supreme court
against this decision.
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Societe Generale, along with other financial institutions, has
received formal requests from the U.S. Department of Justice
(“DOJ”) and the U.S. Commodity Futures Trading Commission
(“CFTC”) (collectively, the “U.S. Authorities”), in connection
with investigations regarding submissions to the British
Bankers Association for setting certain London Interbank
Offered Rates (“Libor”) and submissions to the European
Banking Federation (now the EBF-FBE) for setting the Euro
Interbank Offered Rate (“Euribor”), as well as trading in
derivatives indexed to various benchmark rates.

Societe Generale is cooperating with the U.S. Authorities and
is in discussions with them in order to reach an agreement to
resolve this matter. Any such agreement would include a
requirement that Societe Generale pay a monetary fine and
may in addition impose other sanctions. It is possible, without
it being certain, that the pending discussions lead to an
agreement in the next weeks or months. It is furthermore
impossible to determine with certainty the amount of the fine
or the other sanctions that may be imposed on Societe
Generale.

In the United States, Societe Generale, along with other
financial institutions, has been named as a defendant in
putative class actions involving the setting of US Dollar Libor,
Japanese Yen Libor, and Euribor rates and trading in
instruments indexed to those rates. Societe Generale has also
been named in several individual (non-class) actions
concerning the US Dollar Libor rate. All of these actions are
pending in the US District Court in Manhattan (the “District
Court”).

As to US Dollar Libor, the District Court has dismissed all
claims against Societe Generale in two of the putative class
actions and in all of the individual actions. The class plaintiffs
and a number of individual plaintiffs have appealed the
dismissal of their antitrust claims to the United States Court of
Appeals for the Second Circuit. Two other putative class
actions are effectively stayed pending resolution of these
appeals. Societe Generale was voluntarily dismissed from a
fifth putative class action.

As to Japanese Yen Libor, the District Court dismissed the
complaint brought by purchasers of Euroyen over-the-counter
derivative products and the plaintiffs have appealed that ruling
to the United States Court of Appeals for the Second Circuit.
In the other action, brought by purchasers or sellers of
Euroyen derivative contracts on the Chicago Mercantile
Exchange (“CME”), the District Court has allowed certain
Commaodity Exchange Act claims to proceed to discovery.
The plaintiff’s deadline to move for class certification in that
action is 17" October 2018.

As to Euribor, the District Court dismissed all claims against
Societe Generale in the putative class action and denied the
plaintiffs’ motion to file a proposed amended complaint.

In Argentina, Societe Generale, along with other financial
institutions, has been named as a defendant in litigation
brought by a consumer association on behalf of Argentine
consumers who held government bonds or other specified
instruments that paid interest tied to US Dollar Libor. The
allegations concern violations of Argentine consumer
protection law in connection with alleged manipulation of the
US Dollar Libor rate. Societe Generale has not yet been served
with the complaint in this matter.
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On 10" December 2012, the French Supreme Administrative
Court (Conseil d’Etat) rendered two decisions confirming that
the “précompte tax” which used to be levied on corporations
in France does not comply with EU law and defined a
methodology for the reimbursement of the amounts levied by
the tax authorities. However, such methodology considerably
reduces the amount to be reimbursed. Societe Generale
purchased in 2005 the “précompte tax” claims of two
companies (Rhodia and Suez, now ENGIE) with a limited
recourse on the seling companies. One of the above
decisions of the French Supreme Administrative Court relates
to Rhodia. Societe Generale has brought proceedings before
the French administrative courts. The latest court decision
rendered is a rejection, on 1% February 2016 by the French
Administrative Supreme Court, of an appeal lodged by ENGIE
and Societe Generale.

Several French companies applied to the European
Commission, who considered that the decisions handed
down by the French Supreme Administrative Court on 10"
December 2012, which were supposed to implement the
decision rendered by the Court of Justice of the European
Union C-310/09 on 15" September 2011, infringed a number
of principles of European law. The European Commission
subsequently brought infringement proceedings against the
French Republic in November 2014, and since then confirmed
its position by publishing a reasoned opinion on 29" April
2016 and by referring the matter to the Court of Justice of the
European Union on 8" December 2016.

Societe Generale is cooperating with the Office of Foreign
Assets Control of the U.S. Department of the Treasury, the
U.S. Attorney’s Office for the Southern District of New York,
the New York County District Attorney’s Office, the Board of
Governors of the Federal Reserve System, the Federal
Reserve Bank of New York, and the New York State
Department of Financial Services (collectively, the "US
Authorities") in relation to U.S. dollar transactions processed
by Societe Generale involving countries that are the subject of
U.S. economic sanctions.

Societe Generale is engaged in discussions with the US
Authorities in order to reach an agreement to resolve this
matter. Any such agreement would include a requirement that
Societe Generale pay a monetary fine and may in addition
impose other sanctions. It is possible, without it being certain,
that the pending discussions lead to an agreement in the next
weeks or months. It is furthermore impossible to determine
with certainty the amount of the fine or the other sanctions that
may be imposed on Societe Generale.

On 7 March 2014, the Libyan Investment Authority (“LIA”)
brought proceedings against Societe Generale before the
High Court of England regarding the conditions pursuant to
which LIA entered into certain investments with the Societe
Generale Group. LIA alleges that Societe Generale and other
parties who participated in the conclusion of the investments
notably committed acts amounting to corruption. On 3 May
2017, Societe Generale and the Libyan Investment Authority
reached a settlement agreement with a GBP 813.26 million
payment, putting an end to the dispute.

On 8" April 2014, the DOJ served a subpoena requesting that
Societe Generale produce documents relating to potential
violations of the Foreign Corrupt Practices Act in connection
with certain transactions involving Libyan counterparties,
including the LIA. In October 2016, the SEC (together with the
DOJ, the “US Authorities”) issued a subpoena to Societe
Generale and its U.S. broker-dealer requesting substantially
the same information. Societe Generale is cooperating with
the US Authorities in connection with this matter.
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Societe Generale is in discussions with the DOJ in order to
reach an agreement to resolve this matter. Any such
agreement would include a requirement that Societe Generale
pay a monetary fine and may in addition impose other
sanctions. It is possible, without it being certain, that the
pending discussions lead to an agreement in the next weeks
or months. It is furthermore impossible to determine with
certainty the amount of the fine or the other sanctions that may
be imposed on Societe Generale.

In September and October 2017, Societe Generale also
received two judicial requests to produce documents
regarding its relations with the LIA in the scope of a preliminary
investigation opened by the French National Financial
Prosecutor’s office regarding possible violations of French
anti-corruption laws. The requested documents have been
communicated to the French authorities.

Societe Generale, along with other financial institutions, has
been named as a defendant in a putative class action alleging
violations of US antitrust laws and the Commodity Exchange
Act (“CEA”) in connection with its involvement in the London
Gold Market Fixing. The action is brought on behalf of persons
or entities that sold physical gold, sold gold futures contracts
traded on the CME, sold shares in gold ETFs, sold gold call
options traded on CME, bought gold put options traded on
CME, sold over-the-counter gold spot or forward contracts or
gold call options, or bought over-the-counter gold put options.
The action is pending in the US District Court in Manhattan.
Motions to dismiss the action were denied by an order dated
4" QOctober 2016. Discovery is currently stayed by court
orders. Societe Generale and certain subsidiaries, along with
other financial institutions, have also been named as
defendants in two putative class actions in Canada (in the
Ontario Superior Court in Toronto and Quebec Superior Court
in Quebec City) involving similar claims.

On 30" January 2015, the CFTC served Societe Generale
with a subpoena requesting the production of information and
documents concerning trading in precious metals done since
1t January 2009. Societe Generale is cooperating with the
authorities.

Societe Generale, along with several other financial
institutions, has been named as a defendant in a putative class
action alleging violations of US antitrust laws and the CEA in
connection with foreign exchange spot and derivatives
trading. The action is brought by persons or entities that
transacted in certain over-the-counter and exchange-traded
foreign exchange instruments. Societe Generale has reached
a settlement of USD 18 million, which was preliminarily
approved by the Court. Notice to the class has begun, and a
final approval hearing is scheduled for 23 May 2018.
Separate putative class actions on behalf of putative classes
of indirect purchasers are also pending. A motion to dismiss
those cases is pending.

Societe Generale and certain subsidiaries, along with other
financial institutions, have also been named as defendants in
two putative class actions in Canada (in the Ontario Superior
Court in Toronto and Quebec Superior Court in Quebec City)
involving similar claims. The Societe Generale defendants
have reached a settlement covering both actions for a total
amount of CAD 1.8 million. Both Canadian courts have
approved the settlement, and the matters are concluded.

Further to an inspection conducted from 8" September to 1
December 2015 within the Societe Generale Group in order to
review the Group’s suspicious transaction reporting policies
and procedures, the ACPR gave Societe Generale notice on
26" July 2016 of the opening of enforcement proceedings
against it. On 19" July 2017, the ACPR enforcement
commission issued a reprimand against Societe Generale and
ordered it to pay a fine of EUR 5 million.

Societe Generale has been informed on 28" July 2017 of the
opening of enforcement proceedings by the ACPR
enforcement division related to the adequacy of Societe
Generale’s level of vigilance on some cash withdrawals in retail
banking, and of staff training in this field.
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This is a translation into English of the Statutory Auditors’ report on the financial statements of the Company issued in French and it is
provided solely for the convenience of English-speaking users. This Statutory Auditors’ report includes information required by European
regulation and French law, such as information about the appointment of the Statutory Auditors or verification of the management report
and other documents provided 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.

To the Annual General Meeting of Societe Generale,

Opinion

In compliance with the engagement entrusted to us by your
Annual General Meeting, we have audited the accompanying
financial statements of Societe Generale for the year ended 31%
December 2017.

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 31t December 2017 and of the results of its
operations for the year then ended in accordance with French
accounting principles.

The audit opinion expressed above is consistent with our report to
the Audit and Internal Control Committee.

Basis for Opinion

AUDIT FRAMEWORK

We conducted our audit in accordance with professional
standards applicable in France. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Our responsibilities under those standards are further described in
the Statutory Auditors’ Responsibilities for the Audit of the
Financial Statements section of our report.

INDEPENDENCE

We conducted our audit engagement in compliance with
independence rules applicable to us, for the period from
January 1, 2017 to the date of our report and specifically we did
not provide any prohibited non-audit services referred to in Article
5(1) of Regulation (EU) No. 537/2014 or in the French Code of
Ethics (Code de deontologie) for Statutory Auditors.

Emphasis of Matter

We draw attention to Note 3.2 “Accruals, other assets and
liabilities” to the financial statements which sets out the change in
accounting policies related to the change in the presentation on
the balance sheet of premiums to be received and premiums to
be paid on options. Our opinion is not modified in respect of this
matter.

Justification of Assessments - Key
Audit Matters

In accordance with the requirements of Articles L.823-9 and
R.823-7 of the French Commercial Code (Code de commerce)
relating to the justification of our assessments, we inform you of
the key audit matters relating to risks of material misstatement
that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period, as well
as how we addressed those risks.

These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on specific
items of the financial statements.
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MEASUREMENT OF THE PROVISION FOR DISPUTES

Risk identified

A provision for disputes in the amount of €2,318m (hereafter “the
provision for disputes”) is recognised under liabilities in the balance
sheet to cover the risks of future outflows of resources relating to
several cases in which the Company is involved, as stated in Note
2.6 “Impairment and provisions — 2. Provisions” to the financial
statements.

Societe Generale is subject to several investigations and requests
for information of a regulatory nature from various authorities and
regulators. These ongoing proceedings notably concern:

the investigations of American authorities on certain US dollar
transfers on behalf of entities based in countries that are the
subject of economic sanctions ordered by the American
authorities;

transactions with Libyan counterparties including the Libyan
Investment Authority;

Our response

Our work notably consisted in:

monitoring the main legal proceedings and the ongoing
investigations undertaken by the judicial authorities and the
regulators with Societe Generale’s legal department;

familiarising ourselves with the process for the measurement
of the provision for disputes, notably through quarterly
discussions with Societe Generale’s Management;

submissions made to market regulators to determine certain
LIBOR rates;

as well as the dispute with the French tax authorities
concerning “précompte” (equalisation tax on dividends)
receivables.

The ongoing investigations and requests for information are set
out in Note 8 “Information on risks and litigation” to the financial
statements. For the investigations by American authorities, the
estimate of this provision results from Management’s assessment,
taking into account the information in its possession on the
progress of these proceedings, benchmarks with fines paid by
other companies, and information obtained from Societe
Generale’s external legal advisers.

Given the uncertainty of the outcome of these investigations and
the inherent difficulty in estimating the amount of potential fines,
the measurement of the provision for disputes, which is based on
the exercise of Management’s judgement, is a key audit matter.

assessing the assumptions used to determine the provision
for disputes on the basis of the information that we obtained,
in particular from Societe Generale’s external legal advisers,
specialised in these cases;

examining the disclosures on these disputes in the notes to
the financial statements.

RECOVERABILITY OF DEFERRED TAX ASSETS OF THE FRENCH TAX GROUP AND AMERICAN ENTITIES

Risk identified

As at 31t December 2017, an amount of €4,032m has been
recorded under deferred tax assets.

As stated in Note 5 “Taxes” to the financial statements, Societe
Generale calculates deferred taxes at the level of each tax entity and
recognises deferred tax assets at the closing date when it is
considered probable that future taxable profits will be available against
which the tax entity concerned will be able to charge timing differences
and tax loss carryforwards, over a determined period of time.

Our response

Our audit approach consisted in assessing the probability that
Societe Generale will be able to make future use of the tax loss
carryforwards generated to date, notably based on the ability of
the tax entities (in France and the United States) to make future
taxable profits that can absorb past losses.

With the support of our tax specialists, we:

compared the projected results for past years with the actual
results for the years concerned;

Furthermore, as stated in Notes 5 “Taxes” and 8 “Information on
risks and litigation” to the financial statements, certain tax loss
carryforwards are challenged by the French tax authorities and
consequently may be called into question.

Given the assumptions used to assess the recoverability of the
deferred tax assets and the judgement exercised by Management
in this respect, we identified this issue as a key audit matter for the
French tax group and the American entities, which represent the
most significant part of these assets.

obtained an understanding of the three-year business plan drawn
up by Management and approved by the Board of Directors;

assessed the assumptions used by Management beyond the
three-year period to establish projected results;

assessed the sensitivity of these assumptions in the event of
unfavourable scenarios defined by Societe Generale;

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT | 525




6 ‘ 7‘ FINANCIAL INFORMATION

performed tests on the calculation of the deferred tax asset
bases and examined the consistency of the tax rates used. In
particular, we considered whether the legislative changes
made during the year ended 31t December 2017 concerning
the taxation rate in France and in the United States had been
taken into account;

STATUTORY AUDITORS’ REPORT ON THE FINANCIAL STATEMENTS

analysed Societe Generale’s situation, and familiarised
ourselves with the opinion from its external tax advisers
regarding its tax loss carryforwards in France, partially
challenged by the tax authorities;

examined the disclosures on deferred tax assets in Notes 5
and 8 to the financial statements.

VALUATION OF COMPLEX FINANCIAL INSTRUMENTS NOT QUOTED IN ACTIVE MARKETS

Risk identified

Within the scope of its market activities, Societe Generale holds
complex financial instruments not quoted in active markets.

To calculate the market value of these instruments, Societe
Generale uses techniques or internal models based on data that
are not observable in the market, as stated in Note 2.2
“Operations on forward financial instruments” to the financial
statements. The models and data used to value these instruments
are based on Management’s estimates.

Our response

Our audit approach is focused on certain key internal control
processes related to the valuation of the complex financial
instruments not quoted in active markets. With the support of our
specialists in the valuation of financial instruments, we developed
an approach including the following main stages:

we familiarised ourselves with the procedure for the
authorisation and validation of new products and their
valuation models, including the process for the entry of these
models into the information systems;

we assessed the govemnance relating to the Risk
Department’s control of the valuation models used;

more specifically, based on tests, we considered the valuation
formulae for certain categories of complex instruments;

we analysed certain market parameters used to provide input
for the valuation models;

as regards the daily profit and loss explanation process, we
familiarised ourselves with the analysis principles used by

Due to the use of judgement to determine the instruments’ market
value, the complexity of the modelling of the latter and the
multiplicity of models used, we consider the valuation of the
complex financial instruments not quoted in active markets to be
a key audit matter.

Societe Generale and performed tests of controls. We also
performed “analytical” IT procedures on the database for the
controls performed on the daily profit and loss explanation
process;

at each quarterly closing, we obtained the results of the
process for the independent price verification, and we
analysed any differences in parameters compared to the
market data in the event of a significant impact, as well as the
accounting treatment of such differences;

we performed counter-valuations of a selection of complex
derivative financial instruments not quoted in active markets,
using our tools;

we considered the compliance of the documented methods
underlying the estimates with the principles described in Note
2.2 “Operations on forward financial instruments” to the
financial statements.

INFORMATION TECHNOLOGY RISK ON DERIVATIVE FINANCIAL INSTRUMENTS AND STRUCTURED

PRODUCTS

Risk identified

Societe Generale’s derivative financial instruments and structured
products constitute an important activity within its market
activities, as illustrated by the significance of the net positions of
derivative financial instruments in the transaction portfolio in Note
2.2 “Operations on forward financial instruments” to the financial
statements.

This activity is highly complex due to the nature of the financial
instruments processed, the volume of the transactions, and the
use of numerous information systems interfacing with each other.

The risk of an IT incident could entail the risk of an anomaly in the
accounts as a result of an incident in the data processing chains
used, or the recording of transactions until they are transferred into
the accounting system. Such a risk may notably take the form of:

changes made to management and financial information by
unauthorised personnel via the information systems or
underlying databases;

a failure in processing or in the transfer of data between
systems;

a service interruption or operating incident, possibly
associated with internal or external fraud.

In this context, the monitoring by the Company of controls linked
to information systems management relating to the above-
mentioned activity is essential for the reliability of the accounts and
is a key audit matter.

526 12018 REGISTRATION DOCUMENT | SOCIETE G ENERALE GROUP



STATUTORY AUDITORS’ REPORT ON THE FINANCIAL STATEMENTS | FINANCIAL INFORMATION 7 ‘ 6

Our response

Our audit approach to this activity is based on the controls related
to the information systems management set up by Societe
Generale. With the support of our experts in financial systems, we
tested the [T general controls on the applications that we
considered to be significant for these activities. Our work
concemed the following in particular:

the controls set up by Societe Generale on access rights,
notably at sensitive times in a professional career (recruitment,
transfer, resignation, end of contract) with, when necessary,
extended audit procedures in the event of ineffective control
identified during the year ended 315 December 2017;

potential privileged access to applications and infrastructure;

change management and, more specifically, the separation

between development and business environments;

security policies in general and their deployment in [T
applications (for example, those related to passwords);

handling of IT incidents during the audit period;
governance and the control environment in a sample of “end
user” applications.

For these same applications, in order to assess the transfer of
information flows, we tested the application controls related to the
automated interfaces between the systems.

Our tests on the IT general controls and application controls were
supplemented by data analytics work on certain IT applications.

MEASUREMENT OF IMPAIRMENT ON LOANS AND OTHER COMMITMENTS GRANTED TO CORPORATE
CLIENTS IN CERTAIN SECTORS SENSITIVE TO THE ECONOMIC SITUATION

Risk identified

Loans and receivables to corporate clients carry a credit risk that
exposes Societe Generale to a potential loss if its client or
counterparty is unable to meet its financial commitments. The
existence of a credit risk is assessed for each financial asset
individually, or on the basis of homogeneous portfolios of financial
instruments if there is no objective indication of impairment for a
financial asset considered individually.

Societe Generale recognises impairment losses to cover the credit
risks inherent to its activities and makes accounting estimates to
measure the level of impairment of individual receivables and
homogeneous groups of assets.

Impairment on individually impaired loans and on homogeneous
groups of receivables amount to €3,287m and €1,030m

Our response

We familiarised ourselves with the impairment loss measurement
process adopted by Societe Generale. We tested the key controls
set up by Management for determining the assumptions and
parameters used as a basis for this measurement. Our work
consisted in assessing:

the procedure for the detection of corporate counterparties
that are in a weak financial situation or in default;

the provisioning methods used for homogeneous groups of

respectively as at 31 December 2017, as stated in Note 2.6
“Depreciations and provisions” to the financial statements.

Societe Generale’s Risk Department uses its judgement to
determine the assumptions and parameters used to calculate
these impairment losses. The main assumptions taken into
account by Management for the measurement of impairment
losses are probability of default for performing loans and loss given
default for performing and doubtful loans.

Given Societe Generale’s activities, we consider the measurement
of impairment losses on loans and commitments to corporate
clients in certain sectors sensitive to the economic situation to be
a key audit matter.

assets in the sectors selected;

the assumptions and parameters used for a selection of
individual files and for homogeneous groups of assets in the
sectors selected;

the compliance of the documented methods underlying the
estimates with the principles described in Note 2.6
“Depreciations and provisions” to the financial statements.
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Verification of the Management
Report and of the Other Documents
Provided to the Shareholders

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

INFORMATION PROVIDED IN THE MANAGEMENT
REPORT AND IN THE OTHER DOCUMENTS
PROVIDED TO THE SHAREHOLDERS WITH
RESPECT TO THE FINANCIAL POSITION AND THE
FINANCIAL STATEMENTS

We have no matters to report as to the fair presentation and the
consistency with the financial statements of the information given
in the Board of Directors’ management report and in the other
documents provided to the Shareholders with respect to the
financial position and the financial statements.

REPORT ON CORPORATE GOVERNANCE

We attest that the Board of Director’s Report on Corporate
Governance sets out the information required by Articles L. 225-
37-3 and L. 225-37-4 of the French Commercial Code (Code de
commerce).

Concerning the information given in accordance with the
requirements of Article L. 225-37-3 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 controlling and
controlled companies. Based on these procedures, we attest the
accuracy and fair presentation of this information.

With respect to the information relating to items that your
Company considered likely to have an impact in the event of a
public purchase offer or exchange, provided pursuant to Article L.
225-37-5 of the French Commercial Code (Code de commerce),
we have verified that it is in accordance with the underlying
documentation provided to us. Based on our work, we have no
observations to make on this information.

OTHER 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 and
holders of the voting rights and cross-shareholdings has been
properly disclosed in the management report.

Report on Other Legal and
Regulatory Requirements

APPOINTMENT OF THE STATUTORY AUDITORS

We were appointed as Statutory Auditors of Societe Generale by
your Annual General Meeting held on 18™ April 2003 for DELOITTE
& ASSOCIES and on 22" May 2012 for ERNST & YOUNG et
Autres.

As at 315 December 2017, DELOITTE & ASSOCIES was in the
fifteenth year of total uninterrupted engagement and ERNST &
YOUNG et Autres in the sixth.

Previously, ERNST & YOUNG Audit was the statutory auditor of
Societe Generale from 2000 to 2011.

Responsibilities of Management and
Those Charged with Governance for
the Financial Statements

Management is responsible for the preparation and fair
presentation of the financial statements in accordance with French
accounting principles and for such internal control as management
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible
for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
it is expected to liquidate the Company or to cease operations.

The Audit and Internal Control Committee is responsible for
monitoring the financial reporting process and the effectiveness of
internal control and risk management systems and where
applicable, its internal audit, regarding the accounting and financial
reporting procedures.

The financial statements were approved by the Board of Directors.

Statutory Auditors’ Responsibilities
for the Audit of the Financial
Statements

OBJECTIVES AND AUDIT APPROACH

Our role is to issue a report on the financial statements. Our
objective is to obtain reasonable assurance about whether the
financial statements as a whole are free from material
misstatement. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with
professional standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As specified in Article L.823-10-1 of the French Commercial Code
(Code de commerce), our statutory audit does not include
assurance on the viability of the Company or the quality of
management of the affairs of the Company.

As part of an audit conducted in accordance with professional
standards applicable in France, the statutory auditor exercises
professional judgement throughout the audit and furthermore:

Identifies and assesses the risks of material misstatement of
the financial statements, whether due to fraud or error,
designs and performs audit procedures responsive to those
risks, and obtains audit evidence considered to be sufficient
and appropriate to provide a basis for his opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.
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Obtains an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

Evaluates the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by management in the financial statements.

Assesses the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concemn. This
assessment is based on the audit evidence obtained up to the
date of his audit report. However, future events or conditions
may cause the Company to cease to continue as a going
concemn. If the statutory auditor concludes that a material
uncertainty exists, there is a requirement to draw attention in
the audit report to the related disclosures in the financial
statements or, if such disclosures are not provided or
inadequate, to modify the opinion expressed therein.

Evaluates the overall presentation of the financial statements
and assesses whether these statements represent the
underlying transactions and events in a manner that achieves
fair presentation.

REPORT TO THE AUDIT AND INTERNAL CONTROL
COMMITTEE

We submit a report to the Audit and Internal Control Committee
which includes in particular a description of the scope of the audit
and the audit programme implemented, as well as the results of
our audit. We also report significant deficiencies, if any, in internal
control regarding the accounting and financial reporting
procedures that we have identified.

Our report to the Audit and Internal Control Committee includes
the risks of material misstatement that, in our professional
judgement, were of most significance in the audit of the financial
statements of the current period and which are therefore the key
audit matters that we are required to describe in this report.

We also provide the Audit and Internal Control Committee with the
declaration provided for in Article 6 of Regulation (EU) No
537/2014, confirming our independence within the meaning of the
rules applicable in France such as they are set out in particular in
Articles L.822-10 to L.822-14 of the French Commercial Code
(Code de commerce) and in the French code of ethics (code de
déontologie) for Statutory Auditors. Where appropriate, we
discuss with the Audit and Internal Control Committee the risks
that may reasonably be thought to bear on our independence, and
the related safeguards.

Neuilly-sur-Seine and Paris-La Défense, 8" March 2018

The Statutory Auditors
French original signed by

DELOITTE & ASSOCIES

José-Luis Garcia

ERNST & YOUNG et Autres

Isabelle Santenac
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1. THE SOCIETE GENERALE SHARE

STOCK MARKET PERFORMANCE

Societe Generale’s share price decreased by 7.9% in 2017,
closing at EUR 43.05 at 315" December. This performance can
be compared over the same period to an increase of 10.9% for
the Eurozone bank index (DJ EURO STOXX BANK) and to an
increase of 9.3% for the CAC 40 index.

As at 315 December 2017, the Societe Generale Group’s
market capitalisation stood at EUR 34.8 billion, ranking it 18"
among CAC 40 stocks (13" as at 31% December 2016), 13" in
terms of

free float (12" as at 315 December 2016) and 7" among
Eurozone banks (6" as at 31°' December 2016).

The market for the Group’s shares remained highly liquid in
2017, with an average daily trading volume of EUR 180 million,
representing a daily capital rotation ratio of 0.48% (versus
0.60% in 2016). In value terms, Societe Generale’s shares
were the 4 most actively traded on the CAC 40 index.

SHARE PERFORMANCE (BASE: SOCIETE GENERALE SHARE PRICE AS AT 315" DECEMBER 2015)
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TRADING VOLUMES (AVERAGE DAILY TRADING VOLUMES AS PERCENTAGE OF CAPITAL)

Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec.

2016 2017
Source: Thomson Reuters Eikon.

TOTAL RETURN* FOR THE SHAREHOLDER

The following table shows the cumulative and annualised average total return on investment over different Societe Generale shareholding
periods ending 315" December 2017.

Duration of shareholding Date Cumulative total  Annualised average

return* total return*
Since privatisation 8" July 1987 822.4% 7.6%
15 years 31stDecember 2002 42.4% 2.4%
10 years 31t December 2007 -36.6% -4.5%
5 years 31%tDecember 2012 79.0% 12.3%
4 years 31stDecember 2013 18.4% 4.3%
3 years 31stDecember 2014 39.6% 11.8%
2 years 31t December 2015 11.7% 5.7%
1 year 31stDecember 2016 -3.6% -3.6%

Source: Thomson Reuters Eikon
*  Total return = capital gain + net dividend reinvested in shares.

STOCK EXCHANGE LISTING

The Societe Generale share is listed on the Paris Stock Exchange (deferred settlement market, continuous trading group A, ISIN code
FRO000130809) and is also traded in the United States under an American Depository Receipt (ADR) programme.

STOCK MARKET INDICES

The Societe Generale share is a component stock of the CAC 40, STOXX All Europe 100, EURO STOXX 50, Euronext 100, MSCI PAN
EURO, FTSE4Good Global and ASPI Eurozone indices.
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2017 DIVIDEND

The Board of Directors of Societe Generale, which met on 7™ February 2018, decided to propose the distribution of a dividend of EUR
2.20 per share to the General Meeting of 23 May 2018:

dividend detachment will take place on 30" May 2018;
the dividend will be paid as from 1t June 2018.

DIVIDEND HISTORY

2017* 2016 2015 2014 2013
Net dividend (in EUR) 2.20 2.20 2.00 1.20 1.00
Payout ratio (%)™ 75.3 51.6 44.5 41.2 417
Net yield (%)® 5.1 4.7 4.7 3.4 2.4

* Dividend proposed by the Board of Directors to the General Meeting to be held on 23 May 2018.

(1) Net dividend/diluted earnings per ordinary share (see Chapter 6, p. 405, note 7.2 to the consolidated financial statements). In 2017, the dividend payout
ratio was 73.9% of net income excluding revaluation of own financial liabilities and DVA (Debit Valuation Adjustment).

(2) Net dividend/closing price at end-December.

Stock market data 31.12.2017 31.12.2016 31.12.2015 31.12.2014 31.12.2013

Share capital (number of outstanding shares) 807,917,739 807,713,634 806,239,713 805,207,646 798,716,162

Market capitalisation (in EUR bn) 34.8 37.8 34.3 28.2 33.7
Earnings per share (in EUR) 2.92 4.26 4.49 2.90@ 2.230
Book value per share at year-end (in EUR) 63.2 63.7 61.6 58.0@ 56.5(
Share price (n EUR)  high 51.9 475 48.3 48.4 425
low 41.4 26.4 32.8 33.9 24.3
closing 43.1 46.8 42.6 35.0 42.2

(1) The amount for the 2013 financial year has been restated due to the implementation of the IFRS 11 standard, resulting in the publication of adjusted
data for the previous financial year.

(2) The amount for the 2014 financial year has been restated due to the implementation of the IFRIC 21 standard, resulting in the publication of adjusted
data for the previous financial year.
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2. INFORMATION ON

SHARE CAPITAL

SHARE CAPITAL

As at 31% December 2017, Societe Generale’'s paid-up share
capital amounted to EUR 1,009,897,173.75 and comprised
807,917,739 shares with a nominal value of EUR 1.25 per share,

The increase by 204,205 shares in 2017 reflects the creation of
new shares further to the exercise between 1% January and 8"
March 2017 of stock options granted in March 2010.

all eligible for dividends paid out of income earned from 1%t
January 2017.

As part of the Group’s capital market activities, transactions
involving indices or underlying assets with a Societe Generale
share component may be carried out. These transactions do not
have any impact on the Group’s future capital.

SHARE BUYBACKS AND TREASURY SHARES

As at 31% December 2017, Societe Generale held 6,850,304 shares under its share buyback programme, representing 0.85% of its
capital. The Group disposed of all its treasury shares during the first half of 2015.

BREAKDOWN OF CAPITAL AND VOTING RIGHTS OVER 3 YEARS

31.12.20170 31.12.2016@ 31.12.2015®
% of % of voting % of
Number of % of > rights Number of % of ° Number of % of % of voting
e voting . E voting . . @
shares capital . @ exercisable shares capital . @ shares capital rights'
rights' rights'
at GM®
Group
Employee
Share 47,914,654 5.93% 10.85% 10.94% 53,380,553 6.61% 11.98% 55,092,330 6.83% 11.52%
Ownership
Plan
Shareholders
with more than
1.5% of the 113,334,627 14.03% 13.52% 13.63% 110,008,696 13.62% 12.98% 104,950,065 13.02% 12.56%
capital or
voting rights®
BlackRock, Inc. 50,129,600 6.20% 5.69% 5.74% 44,601,311  5.52% 5.00% 41,959,112 5.20% 4.76%
The Capital
Group 42,605,400 5.27% 4.84% 4.88% 44,370,496  5.49% 4.98% 42,145,768 5.23% 4.78%
Companies, Inc.
CDC 20,599,627 2.556% 2.99% 3.01% 21,036,889 2.60% 3.00% 20,845,185 2.569% 3.01%
Free float 639,818,154  79.19% 74.85% 75.44% 636,072,534 78.75% 74.12% 636,683,750 78.97% 74.85%
Share 6,850,304 0.85% 0.78% 0.00% 8,251,751 1.02% 0.93% 9,513,568 1.18% 1.08%
buybacks
Treasury stock 0 0.00% 0.00% 0.00% 0 0.00% 0.00% 0 0.00% 0.00%
Total 100% 100% 100% 100% 100% 100% 100%
Number of
outstanding 807,917,739 880,459,245 873,608,941 807,713,534 891,445,181 806,239,713 881,251,888
shares

As at 31¢' December 2017, the share of EU institutional shareholders in the capital is estimated at 46%.

As at 31¢ December 2016, the share of EU institutional shareholders in the capital is estimated at 45%.

As at 31¢ December 2015, the share of EU institutional shareholders in the capital is estimated at 44%.

In accordance with Article 223-11 of the AMF’s General Regulation, the calculation of the total voting rights includes voting rights associated with share
buybacks and treasury shares; however, these shares do not give the right to vote at General Meetings.

(5) Societe Generale’s By-laws stipulate that shareholders are obliged to notify the Company whenever their holding of share capital or voting rights
exceeds an additional 0.5% beyond an initial notification threshold of 1.5%. As at end-December 2017, no other shareholder declared a holding in
excess of 1.5% of the share capital or voting rights, with the exception of mutual funds and trading activities of financial institutions.

IS
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During the 2017 financial year:

BlackRock, Inc., acting on behalf of customers and funds
under its management, reported to the AMF (French
Financial Markets Authority) that it had crossed (upwards
and downwards) the 5% threshold of Societe Generale's
voting rights. In its last declaration, BlackRock, Inc. stated
that, on 2" June 2017, it had exceeded 5% of Societe
Generale's voting rights and held 45,245,174 Societe
Generale shares, representing the same number of voting
rights, i.e. 5.60% of the share capital and 5.12% of Societe
Generale's voting rights;

13.52%

10.85%

As % of
voting rights

0.78

u Free float
= Share buybacks
Group Employee Share Ownership

Shareholders with more than 1.5% of the capital
or voting rights

The Capital Group Companies, Inc., acting as investment
adviser on behalf of funds, reported to the AMF (French
Financial Markets Authority) that it had crossed (upwards
or downwards) the 5% threshold of Societe Generale’s
share capital and voting rights. In its last declaration, the
Capital Group Companies, Inc. stated that, on 12"
December 2017, it had exceeded the 5% threshold of
Societe Generale’s share capital and held 40,673,202
Societe Generale shares, representing the same number of
many voting rights, i.e. 5.08% of the share capital and
4.62% of the voting rights of Societe Generale.

14.03%

5.93%

0.85% &0

As % of
share capital

u Free float
= Share buybacks
Group Employee Share Ownership

Shareholders with more than 1.5% of the capital or
voting rights

(1) As of 2006 and in accordance with Article 223-11 of the AMF’s General Regulation, the calculation of the total voting rights includes voting rights
associated with share buybacks and treasury shares; however, these shares do not give the right to vote at General Meetings.

Note: Societe Generale’s by-laws stipulate that shareholders are obliged to notify the Company whenever their holding of share capital or voting rights
exceeds an additional 0.5% beyond an initial notification threshold of 1.5%. As at end-December 2017, no other shareholder declared a holding in
excess of 1.5% of the share capital or voting rights, with the exception of mutual funds and trading activities of financial institutions.

SHARE BUYBACKS

The General Meeting of 23" May 2017 authorised the Company
to buy or sell its own shares with a view to (i) cancelling bought-
back shares, (i) granting, honouring or covering stock options,
other share allocations and making any other form of allocations
to Group employees and executive officers, (i) granting shares
when rights attached to convertible securities are exercised, (iv)
holding and subsequently delivering shares in exchange or as
payment for shares as part of possible external growth
transactions, and (v) executing a liquidity contract.

Societe Generale did not buy back any of its own shares in 2017,
excluding the liquidity contract.

Under the liquidity contract implemented on 22" August 2011,
Societe Generale acquired 5,335,160 shares in 2017, with a
value of EUR 251,733,425, and sold 5,335,160 shares with a
value of EUR 252,042,481.

As at 31% December 2017, the liquidity contract held no shares.

From 1%t January 2018 to 7" February 2018, excluding the
liquidity contract, Societe Generale did not buy back any of its
own shares on the market. As at 7" February 2018, no share
was recorded in the liquidity contract account.
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From 1%t January 2017 to 31% December 2017

Purchases Transfers/Disposals
Purchase Disposal/
Number price Number Purchase price transfer price
Cancellation 0 - 0.00
External growth 0 - 0.00
Allocation to employees 0 - 0.00 1,401,447  17.83 24,984,169 0.00 0
Liquidity contract 5,335,160  47.18 251,733,425 5,335,160 47.18 251,733,425 47.24 252,042,481
Total 5,335,160 47.18 251,733,425 6,736,607 41.08 276,717,594 47.24 252,042,481
VALUE OF TREASURY SHARES AND BUYBACKS AS AT 315" DECEMBER 2017
Percentage of capital held directly or indirectly 0.85%
Number of shares cancelled over the last 24 months 0
Number of shares held directly 6,850,304
Book value of shares held directly EUR 271,053,312
Market value of shares held directly® EUR 297,234,691

(1) The current value is equal to the average share price of the last month for available-for-sale listed securities.

As at 31.12.2017

Number of shares

Nominal value (in EUR) Book value (in EUR)

Societe Generale* 6,850,304 8,562,880 271,053,312
Total 6,850,304 8,562,880 271,053,312
*  Of which liquidity contract (O share).
Change in
Share share capital
Date (of record Number capitalresulting from
Operation or completion) Change of shares (in EUR) operation (%)
Exercise of stock options in 2012 recorded on 08.01.2013 +1,879 780,273,227  975,341,533.75 NS
Free grant of shares to employees recorded on 02.04.2013 +884,912 781,168,139  976,447,673.75 +0.11
Increase through the exercise of the option 46 o 19.06.2013  +8,835,256 789,993,305  087,491,743.75 +1.13
for the payment of dividends in shares
Increase through 2013 Company Savings Plan
and exercise of stock options until 10" July recorded on 12.07.2013 +8,662,9041" 798,656,299  998,320,373.75 +1.10
2013
Exercise of stock options
from 11" July 2013 to 315 December 2013 recorded on 08.01.2014 +59,863 798,716,162  998,395,202.50 NS
Free grant of shares to employees recorded on 31.03.2014 +1,303,272 800,019,434 1,000,024,292.50 +0.16
Increase through 2014 Company Savings Plan
and exercise of stock options until 30" June recorded on 11.07.2014 +5,172,260° 805,191,694 1,006,489,617.50 +0.65
2014
Exercise of stock options
from 1%'July 2014 to 31% December 2014 recorded on 08.01.2015 +15,952 805,207,646 1,006,509,557.50 NS
Free grant of shares to employees recorded on 31.03.2015 +892,416 806,100,062 1,007,625,077.50 +0.11
Exercise of stock options
from 19 January 2015 to 31 December 2015 recorded on 08.01.2016 +139,651 806,239,713 1,007,799,641.25 +0.01
Free grant of shares to employees recorded on 31.03.2016 +1,264,296 807,504,009 1,009,380,011.25 +0.15
1 1 5t
Exercise of stock options from 1¥January 2016 o 4eq o 09.01.2017 1209525 807,713,534 1,009,641,917.50 +0.02
to 31t December 2016
1 1 5t
Exercise of stock options from 1¥January 2017 o 4o o 11.12.2017 +204,205 807,917,739 1,009,897,173.75 +0.02

to 8" March 2017

(1) Including 15,137 shares resulting from the exercise of stock options in 2013.
(2) Including 55,292 shares resulting from the exercise of stock options in 2014.
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TRANSACTIONS CARRIED OUT BY CHIEF EXECUTIVE OFFICERS
AND DIRECTORS IN SOCIETE GENERALE SHARES

Summary statement published in compliance with Article 223-26 of the AMF General Regulation.

(In EUR)

Didier VALET
Deputy Chief Executive Officer, performed 2 transactions

Séverin CABANNES
Deputy Chief Executive Officer, performed 3 transactions

Frédéric OUDEA
Chief Executive Officer, performed 1 transaction

Bemardo SANCHEZ INCERA
Deputy Chief Executive Officer, performed 1 transaction

William CONNELLY
Director, performed 1 transaction

Lubomira ROCHET
Director, performed 1 transaction

Type of transaction Date Amount

Acquisition of 649 Societe Generale shares 15.02.17 28,553

Acquisition of 10,180 Societe Generale shares 21.02.17 419,416

Disposal of 9,505 Societe Generale shares 20.06.17 447,855

Buyback of 2,654 Societe Generale fund units 21.06.17 69,087
Acquisition of 2,996 Societe Generale shares 02.10.17
Acquisition of 5,975 Societe Generale shares 02.10.17
Acquisition of 2,633 Societe Generale shares 02.10.17

Acquisition of 2,000 Societe Generale shares

Acquisition of 600 Societe Generale shares

EXISTING AGREEMENTS BETWEEN SOCIETE GENERALE AND ITS

SHAREHOLDERS

On 24" July 2000, Societe Generale entered into an
agreement with Santander Central Hispano (which became
“Banco Santander”) relating to the management of their cross-
holdings. According to this agreement, Societe Generale and
Santander Central Hispano each grant the other party a pre-
emptive right to the shares held, directly or through a
subsidiary, by each of the parties in the share capital of the
other, although this right does not apply in the event of a public
tender offer initiated by a third party for the shares of either
party.

The agreement was concluded for an initial period of three
years from the date of its signature and is subsequently
renewable for two-year periods.

This pre-emptive clause was published by the French Financial
Markets Council (Conseil des Marchés Financiers) in Decision
No. 201C1417 dated 30" November 2001. This agreement
was still in force on 315 December 2017. However, as at
31t December 2017, Banco Santander no longer held any
shares in Societe Generale and Societe Generale no longer
held any shares in Banco Santander.
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3. ADDITIONAL INFORMATION

GENERAL INFORMATION

Name

Societe Generale

Registered office

29 boulevard Haussmann, 75009 Paris (France)

Administrative office
17 cours Valmy, 92972 Paris-La Défense (France)

Postal address: Société Geénérale, Tours Sociéte Générale,
75886 Paris cedex 18 (France)

Telephone number: +33 (0)1 42 14 20 00

Website: www.societegenerale.com

Legal form

Societe Generale is a public limited company (société anonyme)
established under French law and having the status of a bank.

Governing law

Subject to the legislative and regulatory provisions relating to
credit institutions, in particular the articles of the French Monetary
and Financial Code that apply to them, Societe Generale is
governed by French commercial legislation, in particular by
Articles L. 210-1 et seq. of the French Commercial Code, as well
as by its By-laws.

Societe Generale is a credit institution licensed as a bank. As
such, it may carry out all banking transactions. It may also in
particular perform all investment services or related services
referred to by Articles L. 321-1 and L. 321-2 of the French
Monetary and Financial Code, except for operating a multilateral
trading facility (MTF) or an organised trading facility (OTF). As an
investment services provider, Societe Generale is subject to the
regulations applicable to the same. It must in particular comply
with a number of prudential rules and is subject to the controls
carried out by the European Central Bank (ECB) and the French
Prudential Supervisory and Resolution Authority (Autorité de
Contréle Prudentiel et de Résolution — ACPR). Its management
and all its employees are bound by professional secrecy, the
breach of which is punishable by criminal law. Societe Generale
also acts as an insurance broker.

Date of incorporation and duration

Societe Generale was incorporated following a deed approved
by decree dated 4" May 1864. The duration of Societe Generale
will expire on 318t December 2047, unless it is extended or the
Company is wound up before that date.

Corporate purpose

Article 3 of the Company’s By-laws describes the corporate
purpose. The purpose of Societe Generale is, under the
conditions determined by the laws and regulations applicable to
credit institutions, to carry out with individuals or legal entities, in
France and abroad:

all banking transactions;

all transactions related to banking operations, including in
particular investment services or related services referred to
in Articles L. 321-1 and L. 321-2 of the French Monetary and
Financial Code;

all acquisitions of interests in other companies.

Societe Generale may also, on a regular basis, as defined in the
conditions set by the French Banking and Financial Regulation
Committee (Comité de la réglementation bancaire et financiere),
engage in all transactions other than those mentioned above, in
particular insurance brokerage.

Generally, Societe Generale may carry out, on its own behalf, on
behalf of a third party or jointly, all financial, commercial, industrial
or agricultural, security or property transactions, directly or
indirectly related to the abovementioned activities or likely to
facilitate their accomplishment.

Identification
552 120 222 RCS PARIS

ISIN  code (International Securities Identification  Number):
FR 0000130809

NAF (trade sector) code: 64192
LEI (Legal Entity Identifier): O2RNE8SIBXP4R0OTD8PU41

Corporate documents

Documents relating to the Company and in particular its By-laws,
its accounts, the reports submitted to its General Meetings by
the Board of Directors or the Statutory Auditors, are available at
Tours Société Geénérale, 17 cours Valmy, 92972 Paris-La
Défense Cedex (France).

The By-laws of Societe Generale are filed with the notarial firm of
“Thibierge, Pbne, Fremeaux, Palud, Sarazin, Sagaut et Chaput”
in Paris (France).

Financial year

From 1%t January to 31 December of each year.

Categories of shares and
attached rights
Under Article 4 of the Company’s By-laws, the share capital is

divided into 807,917,739 fully paid-up shares with a nominal
value of EUR 1.25.
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Double voting rights

In accordance with Article 14 of the Company’s By-laws, double
voting rights are allocated, in relation to the amount of share capital
represented by the shares in question, to all shares which are fully
paid-up and which have been registered in the name of the same
shareholder for at least two years as from 1%t January 1993, as well
as to any new registered shares that may be freely allocated to a
shareholder, in the event of a capital increase by incorporation of
reserves, profits or premiums, on the basis of shares benefiting from
this right.

According to the law, double voting rights cease for shares which
have been converted into bearer form or if ownership of the
shares is transferred. Nevertheless, transfer through inheritance,
liquidation of marital assets, donation inter vivos to a spouse or a
direct relative entitled to inherit, does not result in the loss of
rights and does not affect the minimum two-year vesting period.
The same applies, unless otherwise stated in the Company’s By-
laws, in case of transfer following a merger or a spin-off of a
shareholder company.

Restriction on voting rights

In accordance with Article 14 of the Company’s By-laws, the number
of votes at General Meetings to be used by one shareholder, either
personally or through a proxy, may not exceed 15% of the total
voting rights existing at the date of the Meeting. This 156% limit does
not apply to the Chairman or any other proxy with respect to the total
number of voting rights they hold on a personal basis and in their
capacity as proxy, provided that each proxy complies with the 15%
rule. For the purposes of applying this 15% limit, shares held by a
single shareholder include shares held indirectly or jointly in
accordance with the conditions described in Articles L. 233-7 et seq.
of the French Commercial Code. This limit ceases to apply when a
shareholder comes to hold, following a public tender offer, either
directly or indirectly or jointly with another shareholder, more than
50.01% of the Company’s voting rights.

Disclosure of statutory threshold
crossings

In accordance with the provisions of Article 6.2 of the Company’s
By-laws, any shareholder acting alone or jointly, who comes to
hold directly or indirectly at least 1.5% of the share capital or of
the voting rights in the Company, must inform the latter within
fifteen days following the crossing of this threshold, and must
also indicate in this statement the number of securities giving
access to the share capital it holds. Mutual fund management
companies must provide this information for all shares in the
Company held by the funds they manage. Beyond 1.5%, the
Company must be notified of each crossing of an additional
0.50% threshold of the share capital or voting rights, as provided
by Article 6.2 of the Company’s By-laws.

Failure to comply with this requirement will be punished in
accordance with legal provisions, at the request, duly recorded in
the minutes of the General Meeting, of one or more shareholders
holding at least 5% of the share capital or of the voting rights in
the Company.

Any shareholder, acting alone or jointly, is also required to inform
the Company within fifteen days when the percentage of share
capital or voting rights it holds falls below each of the thresholds
mentioned in Article 6.2 of the Company’s By-laws.

Convening and rules for attending
General Meetings of Shareholders

Under Article 14 of the Company’s By-laws, General Meetings
are convened and deliberate in accordance with the conditions
set forth by the laws and regulations in force. They meet at the
registered office or in any other place in mainland France
indicated in the convening notice. Such meetings are chaired by
the Chairman of the Board of Directors or, failing this, by a
Director appointed for this purpose by the Chairman of the Board
of Directors.

Regardless of the number of shares held, any shareholder whose
shares are registered under the terms and at a date set by decree,
has the right, upon proof of their identity and status as a
shareholder, to participate in the General Meetings. A shareholder
may, in accordance with the laws and regulations in force,
personally attend the General Meetings, vote remotely or appoint a
proxy. The intermediary registered on behalf of shareholders may
participate in the General Meetings, under the conditions set forth
by the provisions of the laws and regulations in force.

In order for the ballots to be counted, they must be received by
the Company at least two days before the General Meeting is
held, unless a shorter period is specified in the convening notice
or required by the regulations in force.

Shareholders may participate in  General Meetings by
videoconference or any other means of telecommunication,
when provided for in the convening notice and subject to the
conditions defined therein.

The General Meeting may be publicly broadcast by means of
electronic communication subject to the approval of and under
the terms set by the Board of Directors. Notice will be given in
the notice of meeting and/or the convening notice.

In all General Meetings, the voting right attached to shares with a
right of usufruct is exercised by the usufructuary.

Identifiable bearer securities

Article 6.3 of the Company’s By-laws provides that Societe
Generale may at any time, in accordance with the provisions of
the laws and regulations in force, ask the organisation
responsible for securities clearing to provide information relating
to the securities granting the right to vote in its General Meetings,
either immediately or in the future, as well as information about
the holders of these securities.

PUBLICLY AVAILABLE DOCUMENTS

The Company’s By-laws are included in this Registration Document. All reports, letters and other documents, historical financial data,
assessments and statements prepared by any expert at the request of the issuer and included in part or referred to in the present document, as
well as all financial information, including on subsidiaries, for each of the two financial years preceding the publication of this document, are
available either on the Societe Generale Group website or at its administrative office.
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4. BY-LAWS

(Updated on 11" December 2017)

TYPE OF COMPANY - NAME -
REGISTERED OFFICE -
PURPOSE

Article 1

The Company, named Societe Generale, is a public limited
company incorporated by deed approved by the Decree of 4th
May 1864, and is approved as a bank.

The duration of Societe Generale, previously fixed at 50 years
with effect from 1st January 1899, was then extended by 99
years with effect from 1st January 1949.

Under the legislative and regulatory provisions relating to credit
institutions, notably the articles of the French Monetary and
Financial Code that apply to them, the Company is subject to
commercial laws, in particular Articles L. 210-1 et seq. of the
French Commercial Code, as well as these By-laws.

Article 2

Societe Generale’s registered office is at 29, boulevard
Haussmann, Paris (9th arrondissement).

In accordance with current legislative and regulatory provisions it
may be transferred to any other location.

Article 3

The purpose of Societe Generale is, under the conditions
determined by the laws and regulations applicable to credit
institutions, to carry out with individuals and corporate entities, in
France or abroad:

all banking transactions;

all transactions related to banking operations, including in
particular investment services or allied services as listed by
Articles L. 321-1 and L. 321-2 of the Monetary and Financial
Code;

all acquisitions of interests in other companies.

Societe Generale may also, on a regular basis, as defined in the
conditions set by the French Financial and Banking Regulation
Committee, engage in all transactions other than those
mentioned above, including in particular insurance brokerage.

Generally, Societe Generale may carry out, on its own behalf, on
behalf of a third party or jointly, all financial, commercial,
industrial, agricultural, security or property transactions, directly
or indirectly related to the abovementioned activities or likely to
facilitate the accomplishment of such activities.

CAPITAL - SHARES

Article 4

4.1 SHARE CAPITAL

The share capital amounts to EUR 1,009,897,173.75. This is
divided into 807,917,739 fully paid-up shares, each with a
nominal value of EUR 1.25.

4.2 CAPITAL INCREASE AND REDUCTION

The capital may be increased or reduced on the decision of the
competent General Meeting or Meetings.

Any capital reduction motivated by losses shall be divided
between shareholders in proportion to their share of the capital.

Article 5

Unless otherwise provided by legislative and regulatory
provisions, all shares have the same rights.

All shares which make up or which will make up the share capital
will be given equal rank as regards taxes. Consequently, all taxes
which, for whatever reason, may become payable on certain
shares following capital reimbursement, either during the life of
the Company or during its liquidation, shall be divided between
all the shares making up the capital on such reimbursement(s) so
that, while allowing for the nominal and non-amortised value of
the shares and for their respective rights, all present or future
shares shall entitle their owners to the same effective advantages
and to the right to receive the same net sum.

Whenever it is necessary to possess a certain number of shares
in order to exercise a right, it is incumbent on shareholders who
own fewer shares than the total number required to assemble the
necessary number of shares.

Article 6

6.1. FORM AND TRANSFER OF SHARES

The shares may, in accordance with the holder’s wishes, be
registered or bearer shares and shall be freely negotiable, unless
otherwise stipulated by law.
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6.2. STATUTORY THRESHOLDS

Any shareholder acting on his own or jointly, who comes to hold
directly or indirectly at least 1.5% of the capital or voting rights,
must inform the Company within fifteen days of the time at which
he exceeds this threshold, and must also indicate in his
declaration the number of shares he holds in the share capital.
Mutual fund management companies must provide this
information based on the total number of shares held in the
Company by the funds they manage. Beyond the initial 1.5%,
shareholders are obliged to notify the Company, under the
aforementioned conditions, whenever their holding of capital or
voting rights exceeds an additional 0.50%.

Failure to comply with this requirement will be penalised in
accordance with legal provisions on this matter, at the request of
one or more shareholders with at least a 5% holding in the
Company’s capital or voting rights. Said request will be duly
recorded in the minutes of the General Meeting.

Any shareholder acting on his own or jointly, is also required to
inform the Company within fifteen days if the percentage of his
capital or voting rights falls below each of the thresholds
described in this article.

6.3. IDENTIFICATION OF SHAREHOLDERS

The Company can at any time, in accordance with current
legislative and regulatory provisions, request that the organisation
responsible for securities clearing provide information relating to
the shares granting the right to vote in its General Meetings,
either immediately or in the long term, as well as information
about the holders of these shares.

6.4. SHAREHOLDERS’ RIGHTS

The rights of shareholders shall comply with applicable legislative
and regulatory provisions, subject to the specific provisions of the
current by-laws.

BOARD OF DIRECTORS

Article 7

| - DIRECTORS

The Company is managed by a Board of Directors made up of
two categories of Directors:

1. DIRECTORS APPOINTED BY THE ORDINARY GENERAL
MEETING OF SHAREHOLDERS

There are at least nine of these Directors, and thirteen at the
most.

The term of office of Directors appointed by the Ordinary
General Meeting shall expire four years after the approval of
the current article. This provision does not apply to Directors
in office at the time of this approval.

When, in application of current legislative and regulatory
provisions, a Director is appointed to replace another, then
his term of office shall not exceed the term of office
remaining to be served by his predecessor.

Each Director must hold at least six hundred shares.

2. DIRECTORS ELECTED BY EMPLOYEES

The status and methods of electing these Directors are laid
down by Articles L.225-27 to L.225-34 of the French
Commercial Code, as well as by these By-laws.

There are two Directors, one to represent the executives and
one to represent all other Company employees.

In any event, their number may not exceed one-third of the
Directors appointed by the General Meeting.

Their term of office is three years.

Regardless of the appointment procedure, the duties of a
Director cease at the end of the Ordinary General Meeting called
to approve the financial statements of the previous fiscal year
and held during the year in which his term of office expires.

Directors may be re-elected, as long as they meet the legal
provisions, particularly with regard to age.

Il - METHODS OF ELECTING DIRECTORS ELECTED BY
EMPLOYEES

For each seat to be filled, the voting procedure is that set forth by
law.

The first Directors elected by employees will begin their term of
office during the Board of Directors’ meeting held after
publication of the full results of the first elections.

Subsequent Directors shall take up office upon expiry of the
outgoing Directors’ terms of office.

If, under any circumstances and for any reason whatsoever,
there shall remain in office less than the statutory number of
Directors before the normal end of the term of office of such
Directors, vacant seats shall remain vacant until the end of the
term of office and the Board shall continue to meet and take
decisions validly until that date.

Elections shall be organised every three years so that a second
vote may take place at the latest fifteen days before the normal
end of the term of office of outgoing Directors.

For both the first and second ballot, the following deadlines
should be adhered to:

posting of the date of the election at least eight weeks before
the polling date;

posting of the lists of the electors at least six weeks before
the polling date;

registration of candidates at least five weeks before the
polling date;

posting of lists of candidates at least four weeks before the
polling date;

sending of documents required for postal voting at least
three weeks before the polling date.

The candidatures or lists of candidates other than those entered
by a representative trade union should be accompanied by a
document including the names and signatures of the one
hundred employees presenting the candidates.
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Polling takes place the same day, at the work place, and during
working hours. Nevertheless, the following may vote by post:

employees not present on the day of polling;
employees working abroad;

employees of a department or office or seconded to a
subsidiary in France not having a polling station, or who
cannot vote in another office.

Each polling station consists of three elective members, the
Chairman being the oldest one among them. The Chairman is
responsible for seeing that voting operations proceed correctly.

Votes are counted in each polling station, and immediately after
the closing of the polls; the report is drawn up as soon as the
counting has been completed.

Results are immediately sent to the Head Office of Societe
Generale, where a centralised results station will be set up with a
view to drafting the summary report and announcing the resullts.

Methods of polling not specified by Articles L. 225-27 to L. 225-
34 of the French Commercial Code or these By-laws are
decreed by the General Management after consulting with the
representative trade unions.

These methods may include electronic voting, whose
organisation may deviate from the practical organisation of the
election described herein.

[ = NON-VOTING DIRECTORS

On the proposal of the Chairman, the Board of Directors may
appoint one or two Non-Voting Directors.

Non-Voting Directors are convened and attend Board of
Directors’ meetings in a consultative capacity.

They are appointed for a period not exceeding four years and the
Board can renew their terms of office or terminate them at any
time.

They may be selected from among shareholders or non-
shareholders, and receive an annual remuneration determined by
the Board of Directors.

Article 8

The Board of Directors determines the Company’s strategy and
ensures its implementation. Subject to the powers expressly
attributed to the General Meeting and within the scope provided
for in the corporate purpose, it considers all matters that affect
the Company’s operations and settles by its decisions matters
that concern it.

[t carries out all the controls and verifications it deems
appropriate. The Chairman or Chief Executive Officer is required
to furnish each Director with all documents required to carry out
their function.

Article 9

The Board of Directors elects a Chairman from among its natural
person members, determines his remuneration and sets the
duration of his term of office, which may not exceed that of his
term of office as Director.

No member of 70 years of age or more shall be appointed
Chairman. If the Chairman in office reaches the age of 70, his
duties shall cease after the next Ordinary General Meeting called
to approve the financial statements of the preceding fiscal year.

The Chairman organises and manages the work of the Board of
Directors and reports on its activities to the General Meeting. He
ensures that the Company’s bodies operate correctly and in
particular ensures that the Directors are able to fulfil their
functions.

Article 10

The Board of Directors meets as often as is required by the
interests of the Company, upon convocation by the Chairman,
either at the registered office or in any other place indicated in
the Notice of Meeting. The Board examines the items placed on
the agenda.

[t shall meet when at least one-third of Board members or the
Chief Executive Officer submits a request for a meeting with a
specific agenda to the Chairman.

If the Chairman is unable to attend, the Board of Directors can be
convened either by one-third of its members, or by the Chief
Executive Officer or a Deputy Chief Executive Officer, provided
they are members of the Board.

Unless specifically provided for, Directors are called to meetings
by letter or by any other means. In any event, the Board may
always deliberate validly if all its members are present or
represented.

Article 11

Board meetings are chaired by the Chairman of the Board of
Directors or, in his absence, by a Director designated for this
purpose at the beginning of the meeting.

Every Director may give his proxy to another Director, but a
Director may act as proxy for only one other Director and a proxy
can only be given for one specific meeting of the Board.

In all cases, deliberations of the Board are valid only if at least half
the members are present.

The Chief Executive Officer attends meetings of the Board.

One or several delegates of the Central Works Council attend
Board meetings, under the conditions laid down by the legislation
in force.

At the request of the Chairman of the Board of Directors,
members of the General Management, the Statutory Auditors or
other persons outside the Company with specific expertise
relating to the items on the agenda may attend all or part of a
Board meeting.

Resolutions are adopted by a majority vote of the Directors
present or represented. In the event of a tie, the Chairman holds
a casting vote.

A member of the Management appointed by the Chairman
serves as Secretary of the Board.

Minutes are prepared and copies or extracts certified and
delivered in accordance with the law.

Article 12

Members of the Board may receive Director’s fees in the form of
a global sum set by the General Meeting distributed by the Board
among its members as it sees fit.
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GENERAL MANAGEMENT
Article 13

The General Management of the Company is the responsibility of
either the Chairman of the Board of Directors or any other
individual appointed by the Board of Directors to act as Chief
Executive Officer.

The Board of Directors may choose between the two general
management structures, and its decision is only valid if:

the agenda with respect to this choice is sent to
members at least 15 days before the date of the Board
meeting;

at least two-thirds of Directors are present or
represented.

Shareholders and third parties shall be informed of this decision
in accordance with the regulations in force.

When the Chairman of the Board of Directors assumes
responsibility for the general management of the Company, the
following provisions relating to the Chief Executive Officer shall be
applicable to him.

The Chief Executive Officer shall be granted exhaustive powers
to act on behalf of the Company in all matters. He shall exercise
these powers within the scope of the Company’s purpose and
subject to those powers expressly assigned by law to meetings
of shareholders and the Board of Directors. He shall represent
the Company vis-a-vis third parties.

The Board of Directors sets the remuneration and the duration of
the Chief Executive Officer’s term, which may not exceed that of
the dissociation of the functions of Chairman and Chief Executive
Officer nor, where applicable, the term of his Directorship.

No person aged 70 or more may be appointed Chief Executive
Officer. If the Chief Executive Officer in office reaches 70 years of
age, his functions shall end at the end of the next Ordinary
General Meeting called to approve the financial statements of the
preceding fiscal year.

On recommendation by the Chief Executive Officer, the Board of
Directors can appoint up to five persons to assist the Chief
Executive Officer, who shall have the title Deputy Chief Executive
Officer.

In agreement with the Chief Executive Officer, the Board of
Directors determines the extent and duration of the powers
granted to Deputy Chief Executive Officers. The Board of
Directors sets their remuneration. With respect to third parties,
Deputy Chief Executive Officers have the same powers as the
Chief Executive Officer.

SHAREHOLDERS’ MEETING

Article 14

General Meetings are comprised of all shareholders.

The General Meeting is called and deliberates as provided for by
the legal and regulatory provisions in force.

It meets at the Company’s head office or in any other place in
mainland France indicated in the Notice to attend the General
Meeting.

Such meetings are chaired by the Chairman of the Board or, in
his absence, by a Director appointed for this purpose by the
Chairman of the Board.

Regardless of the number of shares held, all shareholders whose
shares are registered under the terms and at a date set forth by
decree have the right, upon proof of their identity and status as a
shareholder, to participate in the General Meetings. They may, as
provided for by the legal and regulatory provisions in force,
personally attend the General Meetings, vote remotely or appoint
a proxy.

The intermediary registered on behalf of shareholders may
participate in the General Meetings as provided for by the legal
and regulatory provisions in force.

In order for the ballots to be counted, they must be received by
the Company at least two days before the General Meeting is
held, unless otherwise specified in the Notice of Meeting or
required by the regulations in force.

Shareholders may participate in  General Meetings by
videoconference or any other means of telecommunication,
when stipulated in the Notice of Meeting and subject to the
conditions provided therein.

The General Meeting may be publicly broadcast by means of
electronic communication subject to the approval and under the
terms set by the Board of Directors. Notice will be given in the
preliminary Notice of Meeting and/or Notice to attend the
Meeting.

Double voting rights, in relation to the share of capital stock they
represent, are allocated to all those shares which are fully paid up
and which have been registered in the name of the same
shareholder for at least two years as from 1t January 1993.
Double voting rights are also allocated to new registered shares
that may be allocated free of charge to a shareholder in respect
of the shares with double voting rights already held by him, in the
case of a capital increase by incorporation of reserves, earnings,
or additional paid-in capital.

The number of votes at General Meetings to be used by one
shareholder, either personally or by a proxy, may not exceed
15% of total voting rights at the date of the Meeting.

This 15% limit does not apply to the Chairman or any other proxy
with respect to the total number of voting rights they hold on a
personal basis and in their capacity as proxy, provided each
shareholder for whom they act as proxy complies with the rule
stipulated in the previous paragraph.

For the purposes of applying this limit, shares held by a single
shareholder include shares held indirectly or jointly in accordance
with the conditions described in Articles L. 233-7 et seq. of the
French Commercial Code.

This limit ceases to apply when a shareholder acquires — either
directly or indirectly or jointly with another shareholder — more
than 50.01% of the Company’s voting rights following a public
offering.

In all General Meetings, the voting right attached to shares that
include a usufructuary right is exercised by the usufructuary.
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SPECIAL MEETINGS
Article 15

When different categories of shares exist, the Special Mestings of
the shareholders of such categories of shares deliberate as
provided by applicable legislative and regulatory provisions and
Article 14 herein.

AUDITORS

Article 16

The Statutory Auditors are appointed and carry out their duties
according to the applicable statutory and regulatory provisions.

ANNUAL FINANCIAL
STATEMENTS

Article 17

The financial year starts on 1% January and ends on 31
December.

The Board of Directors prepares the financial statements for the
year under the conditions set by the applicable laws and
regulations.

All other documents prescribed by the applicable laws and
regulations are also drawn up.

Article 18

The results for the year are determined in accordance with the
applicable legal and regulatory provisions.

At least 5% of the profits for the year, less any previous losses,
must be set aside by law to form a reserve fund until said fund
reaches 10% of the capital.

The net income available after this deduction, increased by any
net income brought forward, constitutes the profits available for
distribution, to be successively allocated to ordinary,
extraordinary or special reserves or to be carried forward in those

amounts which the General Meeting may deem useful, upon the
recommendation of the Board of Directors.

The balance is then allocated to the shareholders in proportion to
their stake in the share capital.

The General Meeting may also resolve to distribute amounts from
available reserves.

The General Meeting approving the annual financial statements
may, with regard to the whole or part of the dividend or interim
dividend, grant each shareholder the option to choose between
payment of the dividend or interim dividend in cash or in shares
in accordance with the conditions set by the laws in force. A
shareholder who exercises this option must do so for all of the
dividends or interim dividends attached to their shares.

Except in cases of a reduction in capital, no distribution may be
made to shareholders if the shareholders’ equity of the Company
is or may subsequently become less than the minimum capital
and reserves that may not be distributed by law or under the
Company’s By-laws.

FORUM SELECTION CLAUSE

Article 19

Any dispute arising during the life of the Company or during its
liquidation, between the Company and its shareholders or among
the shareholders themselves, related to Company matters shall
be brought before the courts under the proper jurisdiction
effective at the Company’s registered office.

DISSOLUTION
Article 20

In the event that Societe Generale is wound up and unless
otherwise provided for by law, the General Meeting determines
the method of liquidation, appoints the liquidators on the
proposal of the Board of Directors and continues to exercise its
assigned powers during said liquidation until completion thereof.

The net assets remaining after repayment of the nominal value of
the shares are distributed among the shareholders, in proportion
to their share of the capital.
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5. INTERNAL RULES OF THE BOARD OF

DIRECTORS'"

(Updated on 12% January 2018)

Preamble

The Board of Directors collectively represents all shareholders
and acts in the Company’s interest. Each Director, regardless of
the manner in which he/she was appointed, must act in all
circumstances in the Company’s corporate interest.

Societe Generale applies the AFEP-MEDEF Corporate
Governance Code for listed companies. As a credit institution,
Societe Generale is subject to the provisions of the French
Commercial Code, the French Monetary and Financial Code and
more generally the regulatory texts applicable to the banking
sector.

The purpose of these Internal Rules is to define the Board of
Directors’ organisation and operating procedures and to specify
the rights and obligations of its members.

The Board of Directors ensures that Societe Generale has a solid
governance system including, in particular, a clear organisation
ensuring a well-defined, transparent and coherent sharing of
responsibilities, effective  procedures for the detection,
management, monitoring and reporting of risks to which the
Company is or could be exposed, an adequate internal control
system, sound administrative and accounting procedures and
compensation policies and practices enabling and promoting
sound and effective risk management.

Article 1: Powers of the Board of
Directors

1.1 - The Board of Directors shall deliberate on any issue falling
within its legal or regulatory powers and devote sufficient time to
perform its missions.

1.2 - The Board of Directors is competent, the enumeration is
not to be regarded as exhaustive, in the following areas:

a) Strategic directions and operations

The Board of Directors:

approves the Group’s strategic directions, ensures their
implementation and reviews them at least once a year;
these directions include the values and the code of
conduct of the Group as well as the main thrusts of the
policy followed with respect to social and environmental
responsibility, human resources, information systems
and organisation;

approves the plans for strategic operations, in particular
acquisitions or disposals, which may have a significant
impact on the Group’s earnings, its balance sheet
structure or its risk profile.

(1) This document does not form part of Societe Generale’s By-laws.

This prior approval process concerns:

organic growth transactions of a unit amount higher than
EUR 250 million and not already approved as part of the
annual budget or the strategic plan;

external growth transactions of a unit amount higher
than 3% of the Group’s consolidated shareholders’
equity or higher than 1.50% of the Group’s consolidated
shareholders’ equity if these transactions do not fall
within the development priorities approved in the
strategic plan;

disposal transactions of a unit amount higher than
1.50% of the Group’s consolidated shareholders’ equity;

partnership transactions with a compensation (soulte) of
an amount higher than 1.50% of the Group’s
consolidated shareholders’ equity;

transactions substantially degrading the Group’s risk
profile.

The Chairman shall assess, on a case-by-case basis, the
appropriateness of a referral to the Board of Directors to
deliberate on a transaction that does not fall under the
aforementioned circumstances.

During each Board of Directors’ meeting, an update is made
on the transactions concluded since the previous meeting as
well as on the main projects in progress and likely to be
concluded before the next Board of Directors’ meeting.

b) Financial statements and communication

The Board of Directors:

ensures the accuracy and truthfulness of the annual and
consolidated annual accounts and the quality of the
information provided to the shareholders and the market;

approves the management report;

controls the publication and communication process, the
quality and reliability of the information to be published
and communicated.

c) Risk management

The Board of Directors:

approves the global strategy and the appetite in terms of
risks of any kind and controls the related implementation.
To this end, it approves and regularly reviews the
strategies and policies governing the  taking,
management, monitoring and reduction of the risks to
which the Company is or could be exposed, including
the risks created by the economic environment; ensures,
in particular, the adequacy and effectiveness of the risk
management systems, controls the risk exposure from
its activities and approves the overall risk limits; ensures
the effectiveness of the corrective measures taken in the
event of a default.
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d) Governance

The Board of Directors:

appoints the Chairman, the Chief Executive Officer and,
upon the latter’s proposal, the Deputy Chief Executive
Officer(s); it determines any possible limitations on the
powers of the Chief Executive Officer and the Deputy
Chief Executive Officer(s);

reviews the governance system, periodically assesses its
effectiveness and ensures that corrective measures to
remedy potential shortcomings have been taken;

ensures, in particular, compliance with the banking
regulations with respect to internal control;

determines the orientations and controls the
implementation by the Effective Senior Managers of the
oversight systems in order to ensure effective and
prudent management of the institution, in particular the
avoidance of conflicts of interest;

deliberates on changes to the Group’s management
structures prior to their implementation and is informed
of the main changes to its organisation;

deliberates at least once a year, on its operation and that
of its Committees, on the skills, aptitudes and availability
of its members (see Articles 2 and 3) as well as on the
conclusions of the periodic assessment thereof;

reviews once a year the succession plan for the chief
executive officers (dirigeants mandataires sociaux);

gives, where appropriate, its prior consent to the
dismissal of the Chief Risk Officer, after the Risk
Committee and the Nomination and Corporate
Governance Committee have been consulted;

prepares the Report on corporate governance submitted
to the General Meeting of Shareholders.

e) Compensation and wage policy

The Board of Directors:

distributes the attendance fees in accordance with
Article 15 of these Internal Rules;

establishes the compensation policy principles
applicable in the Group, in particular regarding the
categories of staff whose activities have a significant
impact on the Group’s risk profile, and ensures that the
internal control systems enable to verify that these
principles comply with the regulations and professional
standards and are consistent with the objectives for risk
control;

sets the compensation of the chief executive officers
(dirigeants mandataires sociaux), in particular their fixed
and variable compensation, including benefits in kind,
allocations of performance shares or any compensation
instruments, as well as post-employment benefits;

deliberates once a year on the Company’s policy
regarding professional and wage equality between men
and women.

f)  Preventive recovery plan

The Board of Directors:

establishes the preventive recovery plan that is
communicated to the European Central Bank and
deliberates on any similar plan requested by foreign
supervisory authorities.

Article 2: Skills/Aptitudes of the
members of the Board of Directors

2.1 - The members of the Board of Directors shall have at all
times the good repute, knowledge, skills and experience
necessary for the performance of their duties and, collectively,
the knowledge, skills and experience necessary to understand
the Company’s activities, including the main risks to which it is
exposed.

2.2 - Each Director continually ensures to improve his/her
knowledge of the Company and its sector of activity.

Article 3: Availability of the members
of the Board of Directors

3.1 - The members of the Board of Directors shall devote
sufficient time to the performance of their functions.

Under the conditions defined by the legislation in force, they may
hold, within any legal entity, only one executive directorship and
two non-executive directorships or only four non-executive
directorships. For the purpose of this rule, directorships held
within the same group are considered to be a single directorship.
The European Central Bank may authorise a member of the
Board of Directors to hold an additional non-executive
directorship.

3.2 - Any Director holding an executive directorship in the Group
must obtain the opinion of the Board of Directors before
accepting a mandate in a listed company; the Director must
comply with the procedure set out in Article 14 "Conflicts of
interest."

3.3 - The Director shall promptly inform the Chairman of any
change in the number of directorships held, including his/her
participation in a committee of a Board, as well as any change in
professional responsibility.

He/she undertakes to let the Board of Directors decide whether
he/she should continue to serve as a Director in the event of a
significant change in his/her professional responsibilities or
mandates.

He/she undertakes to resign from his/her directorship when
he/she no longer considers himself/herself able to perform
his/her duties within the Board of Directors and the Committees
of which he/she is a member.

3.4 - The Directors, under the conditions defined by the By-laws,
may participate in meetings of the Board or of the Committees
by videoconference or telecommunication means enabling their
identification and guaranteeing their effective participation.

3.5 - The Registration Document reports on the attendance of
Directors at meetings of the Board of Directors and the
Committees.

3.6 - The Directors shall attend the General Meetings of
Shareholders.

(1) Persons designated as such with the European Central Bank (ECB) and the French Prudential Supervisory and Resolution Authority (ACPR) pursuant to
banking regulations. For Societe Generale, these are the Chief Executive Officer and the Deputy Chief Executive Officers.
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Article 4: Ethics of the members of
the Board of Directors

41 - The Director keeps, in all circumstances, his/her
independence of analysis, judgement, decision and action.

He/she undertakes not to seek or accept any benefit likely to
compromise his/her independence.

4.2 - Each Director must comply with the provisions of the rules
on market abuse (regulation (EU) n° 596/2014 dated 16 April
2014 and its delegated and implementing regulations
supplementing it and defining technical standards; French
Monetary and Financial Code; General Regulations, position-
recommendation and instruction of the French Financial Markets
Authority) in particular the ones relating to the communication
and the use of inside information with regard to Societe Generale
shares, debt securities and derivatives instruments or other
financial instruments related to the Societe Generale share
(hereinafter, Financial instruments). He/she must also comply
with these same rules for Financial instruments of his/her
subsidiaries or listed investments or companies on which he/she
may hold inside information received as a result of his/her
participation in the Board of Directors of Societe Generale.

4.3 - Directors shall abstain from intervening on the market of
Societe Generale Financial instruments during the 30 calendar
days preceding the publication of Societe Generale’s quarterly,
half-yearly and annual results as well as on the day of the said
publication.

They shall refrain from carrying out speculative or leveraged
transactions on Societe Generale Financial instruments or those
of a listed company controlled directly or indirectly by Societe
Generale within the meaning of Article L. 233-3 of the French
Commercial Code.

They shall inform the Secretary of the Board of Directors of any
difficulty they may encounter in enforcing the above.

4.4 - In accordance with the regulations in force, Directors and
persons closely associated with them must report to the French
Financial Markets Authority (AMF) the transactions carried out on
Societe Generale Financial instruments.

A copy of this statement is also sent to the Secretary of the
Board of Directors.

4.5 - Directors must hold in registered form all Societe Generale
shares they have under the obligation provided for in Article 16 of
these Internal Rules.

Article 5: The Chairman of the Board
of Directors

5.1 - The Chairman convenes and chairs the Board of Directors
meetings. He/she sets the timetable and agenda of the meetings.
He/she organises and manages the work of the Board of
Directors and reports on its activities to the General Meeting.
He/she chairs the General Meetings of Shareholders.

5.2 - The Chairman ensures the proper functioning of the
Company'’s bodies and the implementation of the best corporate
governance practices, in particular as regards the Committees
set up within the Board of Directors, which he/she may attend
without the right to vote. He/she may submit questions for the
consideration of these Committees.

5.3 - He/she receives all information relevant to his/her missions.
He/she is regularly informed by the Chief Executive Officer and,
where applicable, the Deputy Chief Executive Officers, of

significant events relating to the life of the Group. He/she may
request the disclosure of any information or document that may
inform the Board of Directors. For the same purpose, he/she
may hear the Statutory Auditors and, after having informed the
Chief Executive Officer, any Group senior manager.

5.4 - He/she ensures that the Directors are in a position to fulfil
their missions and ensures that they are properly informed.

5.5 - He/she is the only person authorised to speak on behalf of
the Board of Directors, except in exceptional circumstances or
with a specific mandate entrusted to another Director.

5.6 - He/she devotes his/her best efforts to promote in all
circumstances the values and the image of the Company. In
consultation with the General Management, he/she may
represent the Group in its high-level relations, in particular with
major clients, regulators, major shareholders and public
authorities, both domestically and internationally.

5.7 - He/she has the material resources necessary for the
performance of his/her missions.

5.8 - The Chairman has no executive responsibilities, these
responsibilities being exercised by the General Management
which proposes and applies the Company’s strategy, within the
limits defined by law and in compliance with the corporate
governance rules and directions set by the Board of Directors.

Article 6: Meetings of the Board of
Directors

6.1 - The Board of Directors shall hold at least eight meetings
per year.

6.2 - The Directors who participate in the meeting of the Board
of Directors by means of videoconference or telecommunication
enabling their identification and guaranteeing their effective
participation shall be deemed present for the calculation of the
quorum and the majority. To this end, the means chosen shall
transmit at least the voice of the participants and comply with
technical ~ characteristics enabling the continuous and
simultaneous transmission of the deliberations.

This provision does not apply when the Board of Directors is
convened to carry out the work for establishing and adopting the
annual and consolidated annual accounts and the Management
Report.

6.3 - Convening notices, which may be transmitted by the
Secretary of the Board of Directors, are sent by letter, fax, e-mail
or by any other means, including verbally.

6.4 - Upon decision of the Chairman, the Deputy Chief Executive
Officers or other Group senior managers or, where relevant,
external persons whose attendance is useful to the deliberations
may attend all or part of the meetings of the Board of Directors.

Article 7: Information provided to the
Board of Directors

7.1 - The Chairman or the Chief Executive Officer shall provide
each Director with all information and documents necessary for
the performance of his/her missions; he/she is provided with
computer equipment enabling easy access to them.

7.2 - Effective Senior Managers shall inform the Board of
Directors of all significant risks, risk management policies and
changes made to them.
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7.3 - If necessary, in the event of changes in the risks affecting
or likely to affect the Company, the Chief Risk Officer may report
directly to the Board of Directors.

7.4 - Meetings of the Board of Directors and the Committees are
preceded by the on-line publication or availability in due course of
a file on the agenda items that require special analysis and prior
reflection whenever the respect of confidentiality so permits.

Moreover, between meetings, Directors shall receive all useful
information, including critical information, about events or
transactions significant for the Company. In particular, they shall
receive press releases issued by the Company.

Article 8: Training of Directors

8.1 - The Company devotes the necessary human and financial
resources to the training of the Directors and, especially, the
Directors representing the employees.

8.2 - Training sessions on the specificities of the banking activity
are organised each year.

Each Director may, on his/her appointment or throughout his/her
term of office, benefit from any training that he/she deems
necessary for the performance of the mandate.

8.3 - These training sessions shall be organised by the Company
which shall bear their costs.

Article 9: Committees of the Board of
Directors

9.1 - In certain areas, the Board of Directors’ deliberations are
prepared by specialised Committees composed of Directors
appointed by the Board of Directors, which examine matters
within their remit and submit their opinions and proposals to the
Board of Directors.

9.2 - These Committees are composed of members of the
Board of Directors who do not hold any executive function within
the Company and who have suitable knowledge for the
performance of the missions of the Committee in which they
participate.

These Committees may decide, as necessary, to involve other
Directors, without the right to vote, in their meetings.

9.3 - They shall have the necessary means to perform their
missions and act under the responsibility of the Board of
Directors.

9.4 - In the performance of their respective duties, they may
request the communication of any relevant information, hear the
Chief Executive Officer, the Deputy Chief Executive Officers as
well as the Group’s senior managers and, after having informed
the Chairman, request the carrying out of external technical
studies, at the Company’s expense. They shall report on the
information obtained and the opinions collected.

9.5 - There are four standing Committees:
the Audit and Internal Control Committee;

the Risk Committee;
the Compensation Committee; and

the Nomination and Corporate Governance Committee.

9.6 - Upon decision of the Chairmen of the relevant Committees,
joint meetings between Committees may be arranged on topics
of common interest. These meetings are co-chaired by the
Chairmen of the Committees.

9.7 - The Board of Directors may create one or more “ad hoc”
Committees.

9.8 - The Risk Committee, the Compensation Committee and
the Nomination and Corporate Governance Committee may
perform their missions for Group companies on a consolidated or
sub-consolidated basis.

9.9 - Each Committee shall be chaired by a Chairman appointed
by the Board of Directors based on a proposal from the
Nomination and Corporate Governance Committee.

The Secretariat of each Committee is provided by a person
designated by the Secretary of the Board of Directors.

9.10 - The Chairman of each Committee shall report to the
Board of Directors on the Committee’s work. A written report of
the Committees’ work shall be regularly circulated to the Board
of Directors.

Each Committee shall submit its annual work programme to the
Board of Directors.

9.11 - Each Committee shall give an opinion to the Board of
Directors on the part of the Registration Document dealing with
the issues falling within its scope of activity and prepare an
annual activity report, submitted to the Board of Directors’
approval, to be inserted in the Registration Document.

Article 10: The Audit and Internal
Control Committee

10.1 - The Audit and Internal Control Committee’s mission is to
monitor issues concerning the preparation and control of
accounting and financial information as well as the monitoring of
the effectiveness of internal control, measurement, monitoring
and risk control systems.

10.2 - In particular, it is responsible for:

a) ensuring the monitoring of the process for the production of
the financial information, particularly reviewing the quality and
reliability of existing systems, making proposals for their
improvement and ensuring that corrective actions have been
implemented in the event of a malfunction in the process;
where appropriate, it makes recommendations to ensure
their integrity;

b) analysing the draft accounts to be submitted to the Board of
Directors in order to, in particular, verify the clarity of the
information provided and assess the relevance and
consistency of the accounting methods adopted for drawing
up annual accounts and consolidated annual accounts;

c) conducting the procedure for selecting the Statutory Auditors
and issuing a recommendation to the Board of Directors,
developed in accordance with the provisions of Article 16 of
the regulation (EU) n°® 537/2014 dated 16 April 2014,
concerning their appointment or renewal as well as their
remuneration;

d) ensuring the independence of the Statutory Auditors in
accordance with the regulations in force;
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e) approving, in accordance with Article L. 823-19 of the
French Commercial Code and the policy adopted by the
Board of Directors, the provision of services other than the
certification of accounts referred to in Article L. 822-11-2 of
the said Code after analysing the risks to the Statutory
Auditor’s independence and the safeguard measures applied
by the latter;

f)  reviewing the work programme of the Statutory Auditors and,
more generally, monitoring the control of the accounts by the
Statutory Auditors in accordance with the regulations in
force;

g) ensuring the monitoring of the effectiveness of internal
control, risk management and internal audit systems, with
regard to the procedures for the preparation and processing
of the accounting and financial information. To this end, the
Committee is responsible in particular for:

— reviewing the internal control and risk control of the
business segments, divisions and main subsidiaries;

— reviewing the Group’s periodic monitoring programme
and giving its opinion on the organisation and functioning
of the internal control departments;

— reviewing the follow-up letters from the banking and
markets supervisors and issuing an opinion on draft
replies to these letters;

h) reviewing the reports prepared in order to comply with the
regulations in terms of internal control.

10.3 - It regularly reports to the Board of Directors on the
performance of its missions, including the outcomes of the
mission of certification of the accounts, how this mission
contributed to the integrity of the financial information and the
role it played in this process. It informs the Board of Directors
without delay of any difficulty encountered.

10.4 - The Statutory Auditors shall be invited to the meetings of
the Audit and Internal Control Committee, unless the Committee
decides otherwise. They may also be consulted outside these
meetings.

10.5 - The Audit and Internal Control Committee or its Chairman
also hear the heads of the internal control functions (risk,
compliance, internal audit) as well as the Chief Financial Officer
and, as necessary, the managers in charge of drawing up the
accounts, internal control, risk control, compliance control and
periodic control.

10.6 - The Audit and Internal Control Committee is composed of
at least three Directors appointed by the Board of Directors, who
have the appropriate financial, accounting, or statutory audit
skills. At least two thirds of the Committee’s members are
independent within the meaning of the AFEP-MEDEF Corporate
Governance Code.

Article 11: The Risk Committee

11.1 - The Risk Committee advises the Board of Directors on
the overall strategy and the appetite regarding all kinds of risks,
both current and future, and assists it when it controls the
implementation of this strategy.

11.2 - In particular, it is responsible for:

a) preparing the debates of the Board of Directors on
documents relating to risk appetite;

b) reviewing the risk control procedures and is consulted for the
setting of overall risk limits;

c) undertaking a regular review of the strategies, policies,
procedures and systems used to detect, manage and
monitor the liquidity risk and communicating its conclusions
to the Board of Directors;

d) issuing an opinion on the Group’s global provisioning policy,
as well as on specific provisions for significant amounts;

e) reviewing the reports prepared to comply with the banking
regulations on risks;

f) reviewing the policy concerning risk control and the
monitoring of off-balance sheet commitments, especially in
the light of the memoranda prepared to this end by the
Finance Division, the Risk Division and the Statutory
Auditors;

g) reviewing, as part of its mission, whether the prices for the
products and services mentioned in books Il and Il of the
French Monetary and Financial Code and offered to clients
are consistent with the Company’s risk strategy. When these
prices do not correctly reflect the risks, it informs the Board
of Directors accordingly and gives its opinion on the action
plan to remedy the situation;

h) without prejudice to the Compensation Committee’s
missions, reviewing whether the incentives provided for by
the compensation policy and practices are consistent with
the Company’s situation with regard to the risks to which it is
exposed, its capital and its liquidity, as well as the probability
and timing of expected benefits;

i) reviewing the risks associated with the Group’s
implementation of the guidelines on social and environmental
responsibility and the indicators relating to the Conduct as
part of the "Culture and Conduct" programme;

j) reviewing the enterprise risk management related to the
Company’s operations in the United States. When acting as
US Risk Committee, the Risk Committee is composed of its
members and those of the Audit and Intermal Control
Committee™,

11.3 - It has all information on the Company’s risk situation. It
may use the services of the Chief Risk Officer or external experts.

(1) In accordance with the requirements of the U.S. Federal Reserve’s Enhanced Prudential Standards Rules, the Risk Committee will hold quarterly
meetings to review the Company’s operations in the United States. The Risk Committee’s obligations in this regard include the review of the enterprise
risk management related to the Company’s operations in the United States. As such, the Risk Committee must:

a) receive regular reports from the US-based Chief Risk Officer of the Company;
b) review the risk management system for the Company’s combined operations in the United States; and

c) review the Company’s liquidity risk in the United States.
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11.4 - The Statutory Auditors are invited to the meetings of the
Risk Committee, unless the Committee decides otherwise. They
may also be consulted outside these meetings.

The Risk Committee or its Chairman hear the heads of the
internal control functions (risk, compliance, internal audit) as well
as the Chief Financial Officer and, as necessary, the managers
responsible for drawing up the accounts, internal control, risk
control, compliance control and periodic control.

11.5 - The Risk Committee is composed of at least three
Directors appointed by the Board of Directors who have
knowledge, skills and expertise concerning risks. At least two
thirds of the Committee’s members are independent within the
meaning of the AFEP-MEDEF Corporate Governance Code.

Article 12: The Compensation
Committee

12.1 - The Compensation Committee prepares the decisions
that the Board of Directors adopts concerning compensation,
especially those related to the chief executive officers (dirigeants
mandataires sociaux) as well as those that have an impact on the
risk and the management of risks in the Company.

12.2 - It conducts an annual review of:
a) the principles of the Company’s compensation policy;

b) the compensation, allowances and benefits of any kind
granted to the Company’s executive officers (mandataires
sociaux) as well as the Effective Senior Managers, if they are
different;

c) the compensation policy for regulated employees within the
meaning of the banking regulations.

12.3 - It controls the compensation of the Chief Risk Officer and
the Chief Compliance Officer.

12.4 - It receives all information necessary for its mission and in
particular the annual report sent to the European Central Bank.

12.5 - It may be assisted by the internal control services or by
external experts.

12.6 - In particular, the Committee:

a) proposes to the Board of Directors, in compliance with the
regulations applicable to credit institutions, the principles
given by the AFEP-MEDEF Corporate Governance Code and
professional standards, the principles of the compensation
policy for the chief executive officers (dirigeants mandataires
sociaux), and especially the criteria for the determination, the
structure and the amount of this compensation, including
allowances and benefits in kind, insurance or pension
benefits, and compensation of any kind received from all the
Group companies; it ensures their application;

b) prepares the annual performance assessment of the chief
executive officers (dirigeants mandataires sociaux);

c) proposes to the Board of Directors the policy for
performance shares;

d) prepares the decisions of the Board of Directors concerning
the employee savings plan.

12.7 - It is composed of at least three Directors and includes a
Director elected by the employees. At least two thirds of the
Committee’s members are independent within the meaning of
the AFEP-MEDEF Code!. Its composition enables it to exercise
a competent and independent judgement on the compensation
policies and practices with regard to the management of risks,
the equity and the liquidities of the Company.

Article 13: The Nomination and
Corporate Governance Committee

13.1 - The Nomination and Corporate Governance Committee:

a) is responsible for making proposals to the Board of Directors
for the appointment of Directors and Committees members
as well as on the succession of the executive officers
(mandataires sociaux), especially in the event of an
unforeseeable vacancy, after having carried out necessary
studies. To this end, it prepares the selection criteria to be
submitted to the Board of Directors, proposes to the Board
of Directors an objective to be achieved concerning the
balanced representation of women and men on the Board of
Directors and develops a policy designed to achieve this
objective;

b) periodically reviews the structure, size, composition and
effectiveness of the Board of Directors’ work and submits to
the Board of Directors any recommendation relevant to the
carrying out of the annual assessment of the Board of
Directors and its members;

c) periodically reviews the Board of Directors’ policies
concerning the selection and appointment of the Effective
Senior Managers, the Deputy Chief Executive Officers and
the Heads of risk, compliance, audit and finance functions; it
makes recommendations in this area;

d) is informed in advance of the appointment of the Heads of
risk, compliance, audit and finance functions. It is also
informed of the appointment of the Heads of Business Units
or of Service Units. It is informed of the succession plan for
these senior officers (dirigeants);

e) prepares the review by the Board of Directors of corporate
governance issues as well as the Board of Directors’ work on
matters relating to Corporate culture. It proposes to the
Board of Directors the presentation of the Board of Directors
in the Registration Document and in particular the list of
independent Directors.

13.2 - It is composed of at least three Directors. At least two
thirds of the Committee’s members are independent within the
meaning of the AFEP-MEDEF Corporate Governance Code. The
Chief Executive Officer is involved, as necessary, in the
Committee’s work.

(1) For the calculation of the rate of independents within the committees, the AFEP-MEDEF Code does not take employees into account.
(2) The objective and policy of the credit institutions, as well as the terms of implementation, are made public in accordance with paragraph 2 (c) of

Article 435 of regulation (EU) n° 575/2013 dated 26 June 2013.
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Article 14: Conflicts of interest

14.1 - The Director shall inform the Secretary of the Board of
Directors of any conflict of interest, including potential ones, in
which he/she may be directly or indirectly involved. He/she
shall refrain from taking part in the debates and decision-
making on related matters.

14.2 - The Chairman is in charge of managing conflict of
interest situations of the members of the Board of
Directors. Where appropriate, he/she refers the matter to the
Nomination and Corporate Governance Committee. Regarding
conflicts which could affect him/her personally, he/she refers to
the Chairman of the Nomination and Corporate Governance
Committee.

If necessary, the Chairman may invite a Director having a
conflict of interest not to attend the deliberation.

14.83 - The Director shall inform the Chairman and the
Chairman of the Nomination and Corporate Governance
Committee of his/her intention to accept a new mandate,
including his/her participation in a committee, in a listed
company that does not belong to a group of which he/she is
an executive officer, in order to enable the Board of Directors,
based on the Committee’s proposal, to decide where
appropriate that such an appointment would be inconsistent
with the directorship in Societe Generale.

14.4 - The Director shall inform the Chairman of the Board of
Directors of any conviction for fraud, of any incrimination
and/or public sanction, and of any prohibition to manage or
administer that may have been pronounced against him/her, as
well as any bankruptcy, sequestration or liquidation
proceedings to which he/she may have been associated.

14.5 - Each Director shall make a sworn statement as to the
existence or otherwise of the situations referred to in 14.1 and
14.3: i) upon taking up his/her office, i) each year in response
to the request made by the Secretary of the Board of Directors
upon the preparation of the Registration Document, iii) at any
time if the Secretary of the Board of Directors requests it and
iv) within 10 working days following the occurrence of any
event that renders the previous statement made by him/her in
whole or in part inaccurate.

Article 15: Attendance fees

156.1 - The overall amount of attendance fees is set by the
General Meeting. The Board of Directors may decide to only
partially use it. It may decide to allocate a budget for specific
tasks or temporary workload increases for some members of
the Board of Directors or of Committees.

15.2 - The Chairman and the Chief Executive Officer, when
he/she is also a Director, do not receive attendance fees.

16.83 - As from 1 January 2016, the amount of allocated
attendance fees is reduced by a lump sum of EUR 130,000
distributed between the Chairman of the Audit and Internal
Control Committee and the Chairman of the Risk Committee.

15.4 - The balance is divided into 50% fixed, 50% variable.
The number of fixed portions per Director is 6. Additional fixed
portions are allocated:

Chairman of the Audit and Internal Control Committee
or of the Risk Committee: 4 portions;

Chairman of the Nomination and Corporate
Governance Committee or of the Compensation
Committee: 3 portions;

Member of the Nomination and Corporate Governance
Committee or of the Compensation Committee: 0.5
portion;

Member of the Audit and Internal Control Committee
or of the Risk Committee: 1 portion.

The additional fixed portions may be reduced in proportion to
the actual attendance when the attendance over the year is
below 80%.

16.5 - The variable portion of attendance fees is divided up at
the end of the year, in proportion to the number of meetings or
working meetings of the Board of Directors and of each of the
Committees which each Director has attended.

Article 16: Shares held in a personal
capacity

16.1 - Each Director appointed by the General Meeting
(whether in his/her own name or as a permanent representative
of a legal entity) must hold the equivalent of at least 1,000
shares. Each Director has a six-month time frame to hold the
600 shares provided for by the By-laws and an additional six-
month time frame to increase his/her holding to 1,000 shares.

16.2 - Each Director shall refrain from hedging his/her shares.

Article 17: Reimbursement of
expenses

17.1 - Directors’ travel, accommodation, meals and mission
expenses pertaining to the meetings of the Board of Directors
or of the Committees of the Board of Directors, the General
Meeting of Shareholders or any other meetings related to the
work of the Board of Directors or the Committees, are paid for
or reimbursed by Societe Generale, upon submission of
receipts.

At least once a vyear, the Nomination and Corporate
Governance Committee considers these and, as necessary,
makes proposals or recommendations.

17.2 - As to the Chairman, the Company also pays the
expenses necessary for the performance of his/her duties.

17.83 - The Secretary of the Board of Directors receives and
verifies the relevant supportive documents and ensures that
the sums due are paid or reimbursed.

Article 18: Secret

18.1 - Each Director is bound by a strict professional secrecy
with regard to the confidential information he/she receives, the
discussions in which he/she participates, the decisions taken
as long as they are not made public as well as with regard to
the views expressed by each of them.

18.2 - He/she obliges himself/herself to a duty of care and a
duty to alert.
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c. LIST OF REGULATED INFORMATION
PUBLISHED IN THE LAST 12 MONTHS®

PRESS RELEASES PUBLISHED UNDER REGULATED
INFORMATION

- 18.04.2017 - Societe Generale Remuneration Policies and
Practices Report 2016

- 23.05.2017 - Annual General Meeting and Board of
Directors dated 23 May 2017

- 27.11.2017 - Acceleration of the adaptation of the French
Retail Banking network: Exceptional charge in Q4 17

- 27.11.2017 - 2020 Strategic and Financial Plan “Transform
to Grow”

- 22122017 - Disclosure of new regulatory capital
requirements as from 1 January 2018

- 11.01.2018 — Impacts of tax items in Q4 17

ANNUAL FINANCIAL REPORT

- 08.03.2017 — 2017 Registration Document

- 08.03.2017 — Availability of the 2017 Registration Document
- 08.03.2017 — Availability of the annual financial report

- 04.05.2017 - Availability of the first update to the 2017
Registration Document filed on 4 May 2017

- 06.056.2017 - First update to the 2017 Registration
Document filed on 4 May 2017

- 08.08.2017 — Availability of the second update to the 2017
Registration Document filed on 3 August 2017

- 03.08.2017 — Second update to the 2017 Registration
Document filed on 3 August 2017

- 06.11.2017 — Availability of the third update to the 2017
Registration Document filed on 6 November 2017

- 06.11.2017 - Third update to the 2017 Registration
Document filed on 6 November 2017
HALF-YEARLY FINANCIAL REPORT

- 03.08.2017 — Availability of the half yearly financial report for
2017

- 03.08.2017 — Half yearly financial report for 2017

FINANCIAL INFORMATION
04.05.2017 — 18t quarter 2017 Results
02.08.2017 — 2" quarter 2017 Results
03.11.2017 — 3 quarter 2017 Results
08.02.2018 — 4™ quarter and full-year 2017 results

MONTHLY REPORTS ON TOTAL AMOUNT OF VOTING
RIGHTS AND SHARES

12 report forms
DESCRIPTION OF THE BUYBACK PROGRAMMES AND
STATEMENT ON THE LIQUIDITY AGREEMENT
12.05.2017 — Description of share buyback program
05.07.2017 — Half-year statement on the liquidity agreement

02.01.2018 — Half-year statement on the liquidity agreement

REPORTS ON CORPORATE GOVERNANCE

08.03.2017 — Availability of the report on corporate
governance, internal control and risk management

STATUTORY AUDITORS’ FEES
08.03.2017 — Statutory auditors’ fees

COMMUNIQUES FOR ACCESS TO OR CONSULTATION
OF THE INFORMATION RELATIVE TO
SHAREHOLDERS’ GENERAL MEETINGS

21.04.2017 — Availability or consultation of the information
relating to the Ordinary General Meeting of shareholders
dated 23 May 2017

*  Fullinformation available at www.societegenerale.com under “Regulated information”.
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7. PERSON RESPONSIBLE FOR THE
REGISTRATION DOCUMENT

Mr. Frédéric Oudéa

Chief Executive Officer of Societe Generale

2. STATEMENT OF THE PERSON
RESPONSIBLE FOR THE
REGISTRATION DOCUMENT AND THE
ANNUAL FINANGCIAL REPORT

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

| certify, to the best of my knowledge, that the accounts have been prepared in accordance with applicable accounting standards and
are a fair reflection of the assets, liabilities, financial position and profit or loss of the Company and all the undertakings included in the
consolidation scope, and that the Management Report (the cross-reference table of the annual financial report in Chapter 9 indicates the
contents of said report) presents a fair view of the Company’s business, performance and financial position and that of all the
undertakings included in the consolidation scope, as well as a description of the main risks and uncertainties to which they are exposed.

| have received a completion letter from the Statutory Auditors, stating that they have audited the information contained in this
Registration Document about the financial position and accounts contained herein, and that they have read this Registration Document
in its entirety

Paris, 8" March 2018

Chief Executive Officer

Frédéric Oudéa
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3. PERSONS RESPONGSIBLE FOR THE
AUDIT OF THE ACCOUNTGS

STATUTORY AUDITORS SUBSTITUTE STATUTORY
AUDITORS

Name: Emnst & Young et Autres

represented by Ms. Isabelle Santenac Name:  Société Picarle et Associés
Address: 1/2 place des Saisons, Address: 1/2 place des Saisons,

92400 Courbevoie — Paris-La Défense 1 (France) 92400 Courbevoie — Paris-La Défense 1 (France)
Date of appointment: 22" May 2012 Date of appointment: 22" May 2012

Term of office: six financial years 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 31t December 2017

Name: Deloitte & Associés Name:  Société BEAS
represented by Mr. José-Luis Garcia Address: 195 avenue Charles-de-Gaulle,
Address: 185 avenue Charles-de-Gaulle, 92524 Neuilly-sur-Seine Cedex (France)
92524 Neuilly-sur-Seine Cedex (France) Date of appointment: 22" May 2012

Date of first appointment: 18" April 2003 Term of office: six financial years

Date of renewal: 22" May 2012
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

Emnst & Young et Autres and Deloitte & Associés are registered as Statutory Auditors with the Compagnie régionale des Commissaires
aux comptes de Versailles.

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT | 557



ESONS BESPONSIBLE FOR THE AUDIT OF

PE
8 ‘ 8|PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT |THE ACCOUNTS

558 12018 REGISTRATION DOCUMENT | SOCIETE GENERALE GROUP



CROSS-REFERENCE TABLES

|
Registration document cross-reference table...........oovviiiinii 560
Annual financial report cross-reference table ...........ccoooiiiiicic . 562
Cross-reference table for the registry of the court.........cccoviiiiiiii e, 562

SOCIETE GENERALE GROUP | 2018 REGISTRATION DOCUMENT | 559



9 ‘ CROSS-REFERENCE TABLES

REGISTRATION DOCUMENT CROSS-REFERENCE TABLE

Subject

1.
2.
3.
3.1
3.2.
4.
5.
5.1.
5.2.
6.
6.1.
6.2.

6.3.
6.4.

6.5.

7.1.
7.2.

8.1.
8.2.

9.1.
9.2.
10.
10.1.
10.2.

10.3.
10.4.

10.5.

11.
12.

13.
14,

14.1.
14.2.

15.

15.1.
16.2.

PERSONS RESPONSIBLE

STATUTORY AUDITORS

SELECTED FINANCIAL INFORMATION
Selected historical financial information on the issuer for each financial year
Selected financial information for interim periods
RISK FACTORS

INFORMATION ABOUT THE ISSUER

History and development of the Company
Investments

OVERVIEW OF ACTIVITIES

Principal activities

Principal markets

Exceptional events

Dependence of the issuer on patents or licences, industrial, commercial or
financial contracts or new manufacturing processes

The basis for statements made by the issuer regarding its competitive
position

ORGANISATIONAL STRUCTURE

Brief description of the Group

List of major subsidiaries

REAL ESTATE PROPERTIES, PLANT AND EQUIPMENT

Material tangible fixed assets (existing or planned)

Environmental issues that may affect the issuer’s use of the tangible fixed
assets

OPERATING AND FINANCIAL REVIEW
Financial condition

Operating results

CAPITAL RESOURCES

Information on the issuer’s capital resources
Sources and amounts of the issuer’s cash flow

Information on the issuer’s borrowing requirements and funding structure

Information regarding any restrictions for the use of capital resources that
have materially affected, or could materially affect, the issuer’s operations
Information regarding the anticipated sources of funds needed to fulfil
commitments referred to in items 5.2.3 and 8.1

RESEARCH AND DEVELOPMENT, PATENTS AND LICENSES
TREND INFORMATION

PROFIT FORECASTS OR ESTIMATES

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND
GENERAL MANAGEMENT

Board of Directors and General Management

Conflicts of interest involving administrative, management and supervisory
bodies and General Management

REMUNERATION AND BENEFITS
Amount of remuneration paid and benefits in kind

Total amounts set aside or accrued by the issuer to provide pension,
retirement or similar benefits
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Page numbers in the
Registration Document

556
557

Key figures, p. 9
NA
138-235

8; 5639

66-67

28-29

9; 50-58

9-12; 14-26; 28-29; 406-409
NA

NA

Summary

9; 28-29
32-49; 414-442; 508-520

67; 412
238-298

59-65
30-49

302-307; 402-404
308
62-65

540
63-65; 67
NA

13
NA

72-98; 132
132

99-128
391



CROSS-REFERENCE TABLES ‘ 9

Page numbers in the

Subject Registration Document
16. BOARD AND MANAGEMENT PRACTICES
16.1. Date of expiration of the current term of office 77-83; 93-95
16.2. Members of the administrative bodies’ service contracts with the issuer NA
16.3. Information about the issuer’s Audit Committee and Remuneration
Committee 86-88; 90
16.4. Statement as tq whether or not the issuer complies with the corporate 73
governance regime
17. EMPLOYEES
17.1. Headcount 14, 242-249
17.2. Shareholdings and stock options awarded to executive officers 77-83; 93-95; 99-128
17.3. Any arrangements for involving employees in the issuer’s capital 250
18. MAJOR SHAREHOLDERS
18.1. Shareholders owning more than 5% of capital or voting rights 535-536
18.2. Different voting rights held by the major shareholders 535-536; 540
18.3. Control of the issuer 535-536; 538
18.4. Any arrangements, known to the issuer, the operation of which may at a NA

subsequent date result in a change in control of the issuer
19. RELATED-PARTY TRANSACTIONS

133-135; 391; 508-520

20. FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS
AND LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

123; 125; 147; 151-154; 166-167; 176;

20.1. Historical financial information 179-183; 191-194; 198-202; 204-206;
217-218; 220-222; 301-447; 454-523; 561
20.2. Pro-forma financial information NA
123; 125; 147; 151-154; 166-167; 176;
20.3. Financial statements 179-183; 191-194; 198-202; 204-206;
217-218; 220-222; 301-447; 454-523
20.4. Verification of annual historical financial information 448-453; 524-529
20.5. Date of the most recent financial information 302; 454
20.6. Interim financial information NA
20.7. Dividend policy 533-534
20.8. Legal and arbitration proceedings 232; 444-447; 521-523
20.9. Significant change in the financial or commercial situation 66
21. ADDITIONAL INFORMATION
21.1. Share capital 130-131; 535-540
21.2. Memorandum and Articles of Association 541-545
22. MATERIAL CONTRACTS 67
283. THIRD-PARTY INFORMATION AND STATEMENTS BY EXPERTS AND NA
DECLARATIONS OF ANY INTEREST
24, DOCUMENTS AVAILABLE TO THE PUBLIC 540
25. INFORMATION ON EQUITY INTERESTS 28-29; 414-442; 508-520

In accordance with Article 28 of EC Regulation No. 809/2004
dated 29" April 2004, the following information is included by
reference in this Registration Document:

the parent company and consolidated accounts for the year
ended 318 December 2016, the related Statutory Auditors’
reports and the Group Management Report presented
respectively on pages 429 to 487 and 116-117, 158-159,
169, 179, 181, 183 to 187, 195 to 198, 201 to 206, 208 to
210, 221-222, 224 to 226, 301 to 426, on pages 488-489
and 427-428, and on pages 25 to 63 of the Registration
Document D. 17-0139 filed with the AMF on 8" March 2017;

the parent company and consolidated accounts for the year
ended 318" December 2015, the related Statutory Auditors’
reports and the Group Management Report presented
respectively on pages 390 to 449 and 138-139, 148, 156,

158 to 164, 169 to 176, 178-179, 188 to 194, 268 to 385,
and on pages 450-451 and 386-387, and on pages 21 to 59
of the Registration Document D. 16-0115 filed with the AMF
on 7" March 2016.

The chapters of the Registration Documents D. 16-0115 and D.
17-0139 not mentioned above do not apply to investors or are
covered in another part of this Registration Document.

Both of the aforementioned Registration Documents are available
at the Company’s website www.societegenerale.com and at the
AMF’s (French Financial Markets Authority) website www.amf-
france.org.
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ANNUAL FINANCIAL REPORT CROSS-REFERENCE TABLE

Pursuant to Article 222-3 of the French Financial Markets Authority’s General Regulation, the annual financial report referred to in
section | of Article L. 451-1-2 of the French Monetary and Financial Code includes the items described in the following pages of the
Registration Document:

Annual financial report Page No.

Statement of the person responsible for the Registration Document 556
Management report

Analysis of results, financial position, risks and main characteristics of internal control and risk 9-26; 30-49; 59-67;
management procedures for the preparation and processing of accounting and financial information of 138-294; 345-348;
the parent company and consolidated Group (Article L. 225-100-1 of the French Commercial Code) 454-460
Information about share buybacks (Article L. 225-211, paragraph 2 of the French Commercial Code) 536-537
Information about geographic locations and activities (Article L. 511-45 of the French Monetary and 68-70
Financial Code)

Financial statements
Annual accounts 454-523
Statutory Auditors’ report on the annual accounts 524-529

123; 125; 147; 151-154; 166-

167; 176; 179-183; 191-194;

Consolidated accounts 198-202;
204-206; 217-218;

220-222; 301-447

Statutory Auditors’ report on the consolidated accounts 448-453

CROSS-REFERENCE TABLE FOR THE REGISTRY OF THE COURT

Pursuant to Article L. 232-23 of the French Commercial Code, it is specified that the Registration Document includes the items
described in the following pages and/or chapters of the Registration Document:

Financial statements Page No.
Annual accounts 454-523
Statutory Auditors’ report on the annual accounts 524-529

123; 125; 147; 151-154; 166-167;
176; 179-183; 191-194; 198-202;
204-206; 217-218; 220-222; 301-447

Statutory Auditors’ report on the consolidated accounts 448-453

Consolidated accounts

Management report (Article L. 225-100 of the French Commercial Code) Chapter No. or page No.

chap. 1-2; p. 128; chap. 4-5;
p. 345-348; p. 406-409; p. 414-442;
p. 454-460; p. 533-538

Activities of the Company and of the Group / Others

Appendices to the management report

Report on corporate governance and related Statutory Auditor’s conclusions
Results over the last 5 years

p. 72-132; p. 528
p. 458
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GLOSSARY OF MAIN TECHNICAL TERMGS

| ACRONYM TABLE

Acronym Definition Glossary

ABS Asset-Backed Securities See: Securitisation
CDS Credit Default Swap See: Securitisation
CDO Collateralised Debt Obligation See: Securitisation
CLO Collateralised Loan Obligation See: Securitisation
CMBS Commercial Mortgage Backed Securities See: Securitisation
CRD Capital Requirement Directive

CvaR Credit Value at Risk

EAD Exposure at default

EL Expected Loss

G-SIB Global Systemically Important Banks See: SIFI

LCR Liquidity Coverage Ratio

LGD Loss Given Default

NSFR Net Stable Funding Ratio

PD Probability of Default

RMBS Residential Mortgage Backed Securities See: Securitisation
RWA Risk Weighted Assets

SVaR Stressed Value at Risk

VaR Value at Risk

Asset Backed Securities (ABS): see securitisation.

Basel 1 (Accords): prudential framework established in 1988 by
the Basel Committee to ensure solvency and stability in the
international banking system by setting an international minimum
and standardised limit on banks’ capital bases. It notably
establishes a minimum capital ratio — as a proportion of the total
risks taken on by banks — of 8% (Source: Bank of France
Glossary - Documents et Débats - No. 4 - May 2012).

Basel 2 (Accords): prudential framework used to better assess
and limit banks’ risks. It is focused on banks’ credit, market and
operational risks (Source: Bank of France Glossary - Documents
et Débats - No. 4 - May 2012).

Basel 3 (Accords): changes to prudential banking standards that
supplement the Basel 2 accords by improving the quality and
quantity of banks’ required capital. They also implement
minimum requirements in terms of liquidity risk management
(quantitative ratios), define measures to limit the financial
system’s procyclicality (capital buffers that vary according to the
economic cycle) and strengthen requirements related to
systemically significant banks (Source: Bank of France Glossary -

Documents et Débats - No. 4 - May 2012). The Basel 3 Accords
are implemented in Europe under Directive 2013/36/EU (“CRD4”)
and Regulation 575/2013 (“CRR”), which have been in force
since 1% January 2014.

Bond: a bond is a fraction of a loan, issued in the form of a
security, which is tradable and — in a given issue — grants a
receivable over the issuer according to the issue’s nominal value
(the issuer being a company, public sector entity or government).

Cash Generating Unit (CGU): the smallest identifiable set of
assets which generates incoming cash flow that is generally
independent from the incoming cash flow generated by other
assets or sets of assets in accordance with the IAS 36
accounting standard. “In accordance with IFRS standards, a
company must determine the largest number of cash generating
units (CGU) which make it up; these CGU should be generally
independent in terms of operations and the company must
allocate assets to each of these CGU. Impairment testing must
be conducted at the CGU level periodically (if there are reasons
to believe that their value has dropped) or annually (if they include
goodwill).” (Source: Les Echos.fr, quoting Vernimmen).
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Collateral: transferable asset or guarantee used as a pledge for
the repayment of a loan in the event that the borrower cannot
meet its payment obligations (Source: Bank of France Glossary -
Documents et Débats - No. 4 - May 2012).

Collateralised Debt Obligation (CDO): see securitisation.
Collateralised Loan Obligation (CLO): see securitisation.

Commercial Mortgage Backed Securites (CMBS): see

securitisation.

Common Equity Tier 1 capital: includes principally share capital,
associated share premiums and reserves, less prudential
deductions.

Common Equity Tier 1 ratio: ratio between Common Equity Tier
1 capital and risk-weighted assets, according to CRD4/CRR
rules. Common Equity Tier 1 capital has a more restrictive
definition than in the earlier CRD3 Directive (Basel 2).

Comprehensive Risk Measurement (CRM): capital charge in
addition to Incremental Risk Charge (IRC) for the credit activities
correlation portfolio which accounts for specific price risks
(spread, correlation, collection, etc.). The CRM is a 99.9% risk
factor, meaning the highest risk obtained after eliminating the
0.1% most unfavourable incidents.

Core Tier 1 ratio: ratio between Core Tier 1 capital and risk-
weighted assets, according to Basel 2 rules and their changes
known as Basel 2.5.

Cost-to-income ratio: ratio indicating the share of Net Banking
Income (NBI) used to cover the company’s operating costs. It is
determined by dividing management fees by the NBI.

Cost of risk in basis points: the cost of risk in basis points is
calculated using the ratio of the net cost of commercial risk to
loan outstandings at the start of the period.

Net cost of risk corresponds to the cost of risk calculated for on-
and off-balance sheet exposures, i.e. Depreciation and reversals
(used or not used) + Losses on unrecoverable receivables -
Recovery of impaired debts. Provisions and reversals of
provisions for litigation issues are excluded from this calculation.

CRD3: European Directive on capital requirements, incorporating
the provisions known as Basel 2 and 2.5, notably in respect of
market risk: improvement in the incorporation of the risk of
default or rating migration for assets in the trading book
(tranched and untranched assets), and reduction in the
procyclicality of Value at Risk (see definition).

CRD4/CRR (Capital Requirement Regulation): Directive 2013/36/
EU (“CRD4”) and Regulation (EU) No. 575/2013 (“CRR”)
constitute the corpus of the texts transposing Basel 3 in Europe.
They therefore define the European regulations relating to the
solvency ratio, large exposures, leverage and liquidity ratios, and
are supplemented by the European Banking Authority’s (‘EBA”)
technical standards.

Credit and counterparty risk: risk of losses arising from the
inability of the Group’s customers, issuers or other counterparties
to meet their financial commitments. Credit risk also includes the
counterparty risk linked to market transactions, as well as that
stemming from securitisation activities.

Credit Default Swaps (CDS): insurance mechanism against credit
risk in the form of a bilateral financial contract, in which the
protection buyer periodically pays the seller in retun for a
guarantee to compensate the buyer for losses on reference
assets (government, bank or corporate bonds) if a credit event
occurs (bankruptcy, payment default, moratorium, restructuring)
(Source: Bank of France Glossary - Documents et Débats - No. 4
- May 2012).

Credit Value at Risk (CVaR): the largest loss that would be
incurred after eliminating the top 1% of the most adverse
occurrences, used to set the risk Iimits for individual
counterparties.

Derivative: a financial asset or financial contract, the value of
which changes based on the value of an underlying asset, which
may be financial (equities, bonds, currencies, etc.) or non-
financial (agricultural or other commodities, etc.). Depending on
the circumstances, this change may be accompanied by a
leverage effect. Derivatives can take the form of securities
(warrants, certificates, structured EMTNs, etc.) or contracts
(forwards, options, swaps, etc.). Listed derivative contracts are
called Futures.

Doubtful loan coverage rate: ratio between portfolio provision
and depreciation and doubtful outstandings (customer loans and
receivables, loans and receivables with credit institutions, finance
leases and basic leases).

Expected Loss (EL): losses that may occur given the quality of a
transaction’s structuring and all measures taken to reduce risk,
such as collateral.

Exposure at default (EAD): Group exposure to default by a
counterparty. The EAD includes both balance sheet and off-
balance sheet exposures. Off-balance sheet exposures are
converted to their balance sheet equivalent using intermal or
regulatory conversion factors (drawdown assumption).

Fair value: the amount for which an asset could be exchanged or
a liability settled, between informed and consenting parties under
normal market conditions.

Gross rate of doubtful outstandings: the ratio between doubtful
outstandings and gross book loan outstandings (customer loans
and receivables, loans and receivables with credit institutions,
finance leases and basic leases).

Haircut: percentage by which the market value of securities is
reduced to reflect their value in the context of stress
(counterparty or market stress risk). The extent of the reduction
reflects the perceived risk.

Impairment: recording of probable loss on an asset (Source:
Bank of France Glossary - Documents et Débats - No. 4 - May
2012).

Incremental Risk Charge (IRC): capital cost incurred due to rating
migration risk and risk of issuers’ default within a one-year
horizon for trading book debt instruments (bonds and CDS). The
IRC is a 99.9% risk factor, meaning the highest risk obtained
after eliminating the 0.1% most unfavourable incidents.

Insurance risk: beyond asset/liability risk management (interest-
rate, valuation, counterparty and currency risk), insurance risk
includes underwriting risk, mortality risk and structural risk of life
and non-life insurance activities, including pandemics, accidents
and catastrophic events (such as earthquakes, hurricanes,
industrial disasters, or acts of terrorism or war).

Internal Capital Adequacy Assessment Process (ICAAP): process
outlined in Pillar 2 of the Basel Accord, by which the Group
verifies its capital adequacy with regard to all risks incurred.
Investment grade: long-term rating provided by an external
ratings agency, ranging from AAA/Aaa to BBB-/Baa3 for a
counterparty or underlying issue. A rating of BB+/Bal or lower
indicates a Non-Investment Grade instrument.

Leverage ratio: the leverage ratio is intended to be a simple ratio
developed with a view to limiting the size of banks’ balance
sheets. The leverage ratio compares the Tier 1 capital with the
accounting balance sheet/off-balance sheet, after restatements
of certain items. A new definition of leverage ratio has been
implemented in accordance with the application of the CRR.
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Liquidity: for a bank, the capacity to cover its short-term
maturities. For an asset, this term indicates the potential to
purchase or sell it quickly on the market, with a limited discount
(Source: Bank of France Glossary - Documents et Débats - No. 4
- May 2012).

Liquidity Coverage Ratio (LCR): this ratio is intended to promote
the short-term resilience of a bank’s liquidity risk profile. The LCR
requires banks to hold risk-free assets that may be easily
liquidated on markets in order to meet required payments for
outflows net of inflows during a thirty-day crisis period without
central bank support (Source: December 2010 Basel document).

Loss Given Default (LGD): ratio between the loss incurred from
exposure to default by a counterparty and the amount of the
exposure at the time of default.

Market risk: risk of decline in the value of financial instruments
arising from changes in market parameters, the volatility of these
parameters and correlations between them. These parameters
include but are not limited to exchange rates, interest rates, and
the price of securities (equity, bonds), commodities, derivatives
and other assets, including real estate.

Market stress tests: to assess market risks, alongside the internal
VaR and SVaR model, the Group monitors its exposure using
market stress test simulations to take into account exceptional
market occurrences, based on 26 historical scenarios and eight
hypothetical scenarios.

Mezzanine: form of financing between equity and debt. In terms
of ranking, mezzanine debt is subordinate to senior debt, but it is
still above equity.

Minimum requirement of own funds and eligible liabilities (MREL):
the EU Bank Recovery and Resolution Directive (BRRD) requires
compliance with a minimum ratio of “bail-inable” debt (i.e. debt
that can be used in the event of the bank’s resolution). The
MREL requirement is determined on a case-by-case basis for
each bank.

Monoline insurer: insurance company participating in a credit
enhancement transaction and which guarantees bond issues (for
example, a securitisation transaction), in order to improve the
issue’s credit rating.

Net earnings per share: net earnings of the company (adjusted
for hybrid securities recorded under equity instruments) divided
by the weighted average number of shares outstanding.

Net Stable Funding Ratio (NSFR): this ratio aims to promote
resilience over a longer time horizon by creating additional
incentives for banks to fund their activities with more stable
sources of funding. This structural ratio has a time horizon of one
year and has been developed to provide a sustainable maturity
structure of assets and liabilities (Source: December 2010 Basel
document).

Netting agreement: a contract in which two parties to a forward
financial instrument, securities lending or resale contract agree to
offset reciprocal claims arising from these contracts, with the
settlement of these claims based only on the net balance,
especially in the event of default or termination. A master netting
agreement enables this mechanism to be extended to different
kinds of transactions, subject to various framework agreements
under a master agreement.

Operational risk (including accounting and environmental risk):
risk of losses or sanctions, notably due to failures in procedures
and internal systems, human error or external events, etc.

GLOSSARY

Own shares: shares held by the company, especially as part of
the Share Buyback programme. Own shares are excluded from
voting rights and are not included in the calculation of earnings
per share, with the exception of shares held as part of a liquidity
contract.

Personal commitment: represented by a deposit, autonomous
guarantee or letter of intent. Whoever makes themselves
guarantor for an obligation binds themselves to the creditor to
honour that obligation, if the debtor does not honour it
themselves. An independent guarantee is an undertaking by
which the guarantor binds himself, in consideration of a debt
subscribed by a third party, to pay a sum either on first demand
or subject to terms agreed upon. A letter of intent is an
undertaking to do or not to do, the purpose of which is the
support provided to a debtor in honouring their obligation.

Physical collateral: guarantees consisting of assets including
tangible and intangible property and securities, including
commodities, precious metals, cash, financial instruments and
insurance contracts.

Prime Brokerage: a bundled package of services dedicated to
hedge funds to facilitate and improve their activities. In addition
to performing standard brokerage transactions on financial
markets (buying and selling on the customer’s behalf), the prime
broker offers securities lending and borrowing services and
financing services specifically suited to hedge funds.

Probability of Default (PD): likelihood that a counterparty of the
bank will default within one year.

Rating: assessment by a ratings agency (Moody’s, Fitch Ratings,
Standard & Poor’s) of the financial solvency risk of an issuer
(company, government or other public institution) or of a given
transaction (bond loan, securitisation, covered bond). The rating
has a direct impact on the cost of raising capital (Source: Bank of
France Glossary - Documents et Débats - No. 4 - May 2012).

Resecuritisation: securitisation of an already securitised exposure
where the risk associated with underlyings is divided into
tranches and, therefore, at least one of the underlying exposures
is a securitised exposure.

Residential Backed Securities

securitisation.

Mortgage (RMBS):  see

Return On Equity (ROE): ratio between the net income restated
for interest on hybrid securities recorded under equity
instruments and restated book equity (especially hybrid
securities), which enables return on capital to be measured.

Risk appetite: level of risk, by type and by business line, that the
Group is prepared to take on with regard to its strategic
objectives. Risk appetite is derived using both quantitative and
qualitative criteria. The Risk Appetite exercise is one of the
strategic steering tools available to the Group’s decision-making
bodies.

Risk weight: percentage of weighting of exposures which is
applied to a particular exposure in order to determine the related
risk-weighted asset.

Risk-Weighted Assets (RWA): value of a bank’s assets or
exposures, weighted according to risk.

Securitisation: transaction that transfers a credit risk (loan
outstandings) to an organisation that issues, for this purpose,
tradable securities to which investors subscribe. This transaction
may involve a transfer of outstandings (physical securitisation) or
a ftransfer of risk only (credit derivatives). Securitisation
transactions may, if applicable, enable securities subordination
(tranches).
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The following products are considered securitisations:
ABS: Asset Backed Securities.

CDO: Collateralised Debt Obligation, a debt security
backed by an asset portfolio (bank loans (residential) or
corporate bonds). Interest and principal payments may
be subordinated (tranche creation).

CLO: Collateralised Loan Obligation, a CDO backed by
an asset portfolio of bank loans.

CMBS: Commercial Mortgage Backed Securities, a debt
security backed by an asset portfolio of corporate real
estate loans leading to a mortgage.

RMBS: Residential Mortgage Backed Securities, a debt
security backed by an asset portfolio of residential
mortgage loans.

Share: equity stake issued by a company in the form of shares,
representing a share of ownership and granting its holder
(shareholder) the right to a proportional share in any distribution
of profits or net assets as well as a right to vote in a General
Meeting of Shareholders.

Stressed Value at Risk (SVaR): identical to the VaR approach,
the calculation method consists of a “historical simulation” with
“one-day” shocks and a 99% confidence interval. Unlike the
VaR, which uses 260 scenarios of daily variation year-on-year,
the stressed VaR uses a fixed one-year window that
corresponds to a historical period of significant financial
tensions.

Structural interest rate and currency risk: risk of loss or of
write-downs in the Group’s assets arising from variations in
interest or exchange rates. Structural interest rate and
exchange rate risks are incurred in commercial activities and
proprietary transactions.

Structured issue or structured product: a financial instrument
combining a bond product and an instrument (an option for
example) providing exposure to all types of asset (equities,
currencies, interest rates, commodities). Instruments can
include a total or partial guarantee in respect of the invested
capital. The term “structured product” or “structured issue”
also refers to securities resulting from securitisation
transactions, where holders are subject to a ranking hierarchy.

Systemically Important Financial Institution (SIFI): the Financial
Stability Board (FSB) coordinates all of the measures to reduce
moral hazard and risks to the global financial system posed by
Globally Systemically Important Financial Institutions (G-SIFI).
These banks meet criteria defined in the Basel Committee rules
included in the document titled “Global Systemically Important

Banks: Assessment methodology and the additional loss
absorbency requirement” and published as a list in November
2011. This list is updated by the FSB each November. Banks
classified as G-SIBs are subject to increasingly strict capital
requirements.

Tier 1 capital: comprises Common Equity Tier 1 capital and
Additional Tier 1 capital. The latter corresponds to perpetual
debt instruments, with no incentive to redeem, less prudential
deductions.

Tier 2 capital: supplementary capital consisting mainly of
subordinated notes less prudential deductions.

Tier 1 ratio: ratio between Tier 1 capital and risk-weighted
assets.

Total capital ratio or Solvency ratio: ratio between total (Tier 1
and Tier 2) capital and risk-weighted assets.

Total Loss Absorbing Capacity (TLAC): on 10" November
2014, the Financial Stability Board (FSB) published for public
consultation a term sheet proposing a “pillar 1" type
requirement regarding loss-absorbing capacity in the event of
resolution. This new requirement only applies to G-SIBs (Global
Systemically Important Banks). It is a ratio of liabilities
considered to be “pbail-inable” in the event of resolution and
calculated with respect to weighted risks or the leverage ratio
denominator (Source: Revue de 'ACPR, No. 25).

Transformation risk: appears as soon as assets are financed
through resources with a different maturity. Due to their
traditional activity of transforming resources with a short
maturity into longer-term maturities, banks are naturally faced
with transformation risk which itself leads to liquidity and
interest-rate risk. Transformation occurs when assets have a
longer maturity than liabilities; anti-transformation occurs when
assets are financed through longer-maturity resources.

Treasury shares: shares held by a company in its own equity
through one or several intermediary companies in which it
holds a controlling share either directly or indirectly. Treasury
shares are excluded from voting rights and are not included in
the calculation of earnings per share.

Value at Risk (VaR): composite indicator used to monitor the
Group’s daily market risk exposure, notably for its trading
activities (99% VaR in accordance with the internal regulatory
model). It corresponds to the greatest risk calculated after
eliminating the top 1% of most unfavourable occurrences
observed over a one-year period. Within the framework
described above, it corresponds to the average of the second
and third largest losses computed.
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