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This document may contain a number of forecasts and comments relThis document may contain a number of forecasts and comments relating to the targets and strategies of the Societe ating to the targets and strategies of the Societe 
Generale Group. These forecasts are based on a series of assumptGenerale Group. These forecasts are based on a series of assumptions, both general and specific, notably ions, both general and specific, notably -- unless unless 
specified otherwise specified otherwise -- the application of accounting principles and methods in accordathe application of accounting principles and methods in accordance with IFRS (International nce with IFRS (International 
Financial Reporting Standards)Financial Reporting Standards) as adopted in the European Union, as well as the application of as adopted in the European Union, as well as the application of existing prudential existing prudential 
regulations. regulations. 
This information was developed from scenarios based on a number This information was developed from scenarios based on a number of economic assumptions for a given competitive of economic assumptions for a given competitive 
and regulatory environment. The Group may be unable:and regulatory environment. The Group may be unable:
-- to anticipate all the risks, uncertainties or other factors likto anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential ely to affect its business and to appraise their potential 

consequences;consequences;
-- to evaluate precisely the extent to which the occurrence of a rto evaluate precisely the extent to which the occurrence of a risk or a combination of risks could cause actual isk or a combination of risks could cause actual 

results to differ materially from those provided in this presentresults to differ materially from those provided in this presentation.ation.
There is a risk that these projections will not be met. InvestorThere is a risk that these projections will not be met. Investors are advised to take into account factors of uncertainty s are advised to take into account factors of uncertainty 
and risk likely to impact the operations of the Group when basinand risk likely to impact the operations of the Group when basing their investment decisions on information provided g their investment decisions on information provided 
in this document.in this document.
Unless otherwise specified, the sources for the rankings are intUnless otherwise specified, the sources for the rankings are internal.ernal.
The GroupThe Group’’s condensed consolidated accounts at 30 June 2011 s condensed consolidated accounts at 30 June 2011 thus prepared were examined by the Board of thus prepared were examined by the Board of 
Directors on 2 AugustDirectors on 2 August 2011. The 2011. The Statutory AuditorsStatutory Auditors’’ limited review of the condensed consolidated financial limited review of the condensed consolidated financial 
statements is currently underway.statements is currently underway.
The financial information presented for the sixThe financial information presented for the six--month period ending 30 June 2011 has been prepared in accordancemonth period ending 30 June 2011 has been prepared in accordance
with IFRS as adopted in the European Union and applicable at thiwith IFRS as adopted in the European Union and applicable at this date. In particular, the condensed consolidated s date. In particular, the condensed consolidated 
halfhalf--yearly accounts were prepared and presented in accordance with Iyearly accounts were prepared and presented in accordance with IAS 34 AS 34 ““Interim Financial ReportingInterim Financial Reporting””..

DISCLAIMER



3 AUGUST 2011 | P.3SECOND QUARTER AND FIRST HALF 2011 RESULTS

Resilient results in Q2 11 despite the Greek crisis: Group Net Income of EUR 747m
• Business line revenues up +2.1%*(1) in Q2 11 compared with Q2 10

• Strong customer momentum in retail banking activities

• Resilience of Corporate and Investment Banking, Private Banking, Asset Management and 
Global Investment Management and Services amid an unfavourable environment

• Drop in the cost of risk compared with Q2 10

• Allocation for write-down of Greek government bonds for EUR -395m before tax

Half-year results: Group Net Income stable vs. H1 10 excluding revaluation of own financial liabilities

• Revenues up +4.4%*(1) vs. H1 10

• Risk-weighted assets stable since end-September 2010

Significant increase in the Group’s financial structure over the 6-month period:
Core Tier 1 increased from 8.5% to 9.3% at 30 June 2011 

SOCIETE GENERALE GROUP 

SOLID HALF-YEAR PERFORMANCES AND INCREASED CAPITAL

(1) Excluding revaluation of own financial liabilities

* When adjusted for changes in Group structure and at constant exchange rates
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Continuation of transformation projects
• Consolidation of information systems and integration of SMC underway in French Networks

• Optimisation of Russian businesses’ organisation

• Targeted investments in Corporate and Investment Banking

Adapting to new prudential requirements
• Very disciplined management of capital and liquidity

• Diversification of funding sources

Continued reduction of legacy assets
• Disposals and amortisation for EUR 3.7bn in H1 11

Rigorous risk management: improvement in the risk profile and limited exposure to GIIPS

SOCIETE GENERALE GROUP 

TRANSFORMATION CONTINUES AS PART OF AMBITION SG 2015
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SOCIETE GENERALE GROUP 

SOVEREIGN EXPOSURE TO GIIPS

Exposure in the trading book mainly linked to role as 
primary dealer; marked to market at 30 June 2011: 
EUR 4.5bn

Greek government bonds exposure in the banking 
book: EUR 1.45bn after write-down
• EUR 1.85bn in available-for-sale securities or held-to-

maturity at 30 June 2011 (gross amount before write-
down)

• Write-down on the basis of a 21% discount compared to 
par: EUR -395m before tax, in line with a market valuation 
at 30 June

Other countries undergoing a European Union 
restructuring plan: exposure to Irish and Portuguese 
sovereign risk not significant at 30 June 2011

Limited exposure to Italy and Spain

Average of the 20 
largest banks in 
terms of size of 
balance sheet 

(excl. SG)**

Benchmark exposure to sovereign risk in Benchmark exposure to sovereign risk in 
the banking book* the banking book* (in EUR bn)(in EUR bn)

* 2011 EBA stress test calculation method for European banks, including loans and 
receivables for EUR 0.19bn at 30/06/11

31/12/2010

** BNPP – BPCE – Crédit Agricole – Commerzbank – Deutsche Bank – Landesbank Baden –
Württemberg – Barclays – HSBC – Lloyds – RBS – Dexia – Nordea Bank AB – ING –
ABN Amro Bank – Rabobank – Danske Bank – Intesa – Santander – BBVA – Unicredit 

30/06/2011

31/12/2010

Data at 31/12/2010, source: EBA

Italy
Spain

Portugal
Ireland
Greece
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2nd quarter 1st half

In EUR m Q2 10 Q2 11 H1 10 H1 11

Net banking income 6,679 6,503 -2.6% -1.6%* 13,260 13,122 -1.0% -1.1%*

Net banking income (1) 6,425 6,487 +1.0% +2.1%* 12,905 13,467 +4.4% +4.4%*

Operating expenses (4,065) (4,241) +4.3% +6.0%* (8,066) (8,617) +6.8% +7.6%*

Gross operating income 2,614 2,262 -13.5% -13.4%* 5,194 4,505 -13.3% -14.4%*

Net allocation to provisions (1,010) (1,185) +17.3% +18.6%* (2,142) (2,063) -3.7% -3.7%*

Operating income 1,604 1,077 -32.9% -33.5%* 3,052 2,442 -20.0% -22.0%*

Group net income 1,084 747 -31.1% -36.1%* 2,147 1,663 -22.5% -26.4%*
Group net income (1) 916 737 -19.6% -25.4%* 1,913 1,891 -1.1% -5.1%*

Group ROE (after tax) 10.9% 6.9% 11.0% 7.8%

Group ROE (after tax) (1) 9.1% 6.8% 9.7% 9.0%

C/I ratio (1) 63.3% 65.4% 62.5% 64.0%

Chg
H1 vs H1

Chg
Q2 vs Q2

* When adjusted for changes in Group structure and at constant exchange rates
(1) Excluding revaluation of own financial liabilities

SOCIETE GENERALE GROUP 

CONSOLIDATED RESULTS
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1.3 1.1 1.2 1.1 

3.6 3.7 

2.4 1.8 

4.0

-0.1

1.5

1.6 

1.7 1.5 

1.3 

11.0 11.510.610.99.012.7 12.9 13.1 13.5

(1) Excluding revaluation of own financial liabilities
* Changes excluding PEL/CEL: +5.5%
NB: 2007 for reference reclassification was carried out starting in 2008

NBINBI(1)(1) in EUR bnin EUR bn

SPECIALISED FINANCIAL 
SERVICES AND INSURANCE

INTERNATIONAL RETAIL BANKING

PRIVATE BANKING, GLOBAL 
INVESTMENT MANAGEMENT AND 
SERVICES

CORPORATE AND INVESTMENT 
BANKING

Change
H1 11  vs. H1 10
In absolute scope and 

exchange rates

TOTAL(1)

SOCIETE GENERALE GROUP 

NBI INCREASING

CORPORATE CENTRE(1)

H1 07 H2 07 H1 08 H2 08 H1 09 H2 09 H1 10 H2 10 H1 11

FRENCH NETWORKS*

0.1 - 0.1 0.3 1.4 - 1.7 - 0.8 - 0.1 - 0.3 0.0

+2.8%

+4.4%

+6.6%

+1.1%

+5.6%

-1.7%
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* Annualised, excluding disputes, outstandings at beginning of period
** Excluding CIB legacy assets and the write-down on Greek government bonds

French Networks
• Convergence toward the cycle average

International Retail Banking
• Low level in the Czech Republic and Russia
• Stabilisation in Romania
• Net allocation to provisions limited for countries in 

Sub-Saharan Africa and Mediterranean Basin
• Cost of risk still high in Greece

Corporate and Investment Banking 
• Net allocation to provisions remains very low

Specialised Financial Services and Insurance
• Improvement confirmed

Group doubtful loan coverage ratio**: 71% in Q2 11

Group**

CIB Legacy assets

GROUP**

Cost of risk Cost of risk 
(in bp)*(in bp)*

Q2 10 Q3 10 Q4 10

Net allocation to provisions Net allocation to provisions 
(in EUR m)(in EUR m)

Q1 11

96

782

27797 108

823810913

46 49 40
52

36

174
194

174192
149

04 0 1210

234

155
193

221

156

58

87
707777

SPECIALISED FINANCIAL 
SERVICES 
AND INSURANCE

INTERNATIONAL 
RETAIL BANKING

FRENCH NETWORKS

CORPORATE AND 
INVESTMENT BANKING 
(excluding legacy 
assets)

SOCIETE GENERALE GROUP

DROP IN COST OF RISK CONFIRMED EXCLUDING WRITE-DOWN OF GREEK GOVERNMENT 
BONDS

Q2 11

130

660
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8.4% 8.5%
9.3%

6.7%

+147 bp
+43 bp -16 pb +5 bp

+75 bp -72 bp

0

+67 bp +7 bp

SOCIETE GENERALE GROUP 

CONTINUED REINFORCEMENT OF CORE TIER 1 RATIO

Drop in risk-weighted asset outstandings 
(EUR 333.0bn, -0.5% vs. end-December 
2010)
• Selective growth of loans
• Prudent management of market risks
• Disposals and amortisation of legacy asset 

positions

Strong capital generation
• Incorporation of H1 11 results
• Success of the uptake of the scrip dividend 

option (68%)

Ratios* Tier 1 of 11.3%
Core Tier 1 of 9.3% at end-June 2011, 
i.e. +0.7pts at H1 11

+27 bp

10.6%
2.1%

8.5%

11.3%

2.0%

9.3%

+56 bp
-16 bp -13 bp +15 bp +4 bp

Hybrid capital
Core Tier 1

31 Dec. 2010 30 June 2011

Net 
income

Legacy 
asset 

portfolio

2011 
dividend 
provision

OtherInternal 
growth of 

businesses

Change in Core Tier 1 since 2008Change in Core Tier 1 since 2008

Change in the Tier 1 ratio* over halfChange in the Tier 1 ratio* over half--yearyear

31 Dec. 08 31 Dec. 09 31 Dec. 10 30 June 11

346 324 335 333

Core Tier 1 RWA
Capital raising

Capital generation
Changes in RWA, prudential adjustments and other

CAGR
June 11 vs. 

Dec. 08

-1.5%

* Excluding floor effect -18 bp on Tier 1 ratio at 30 June 2011

2010 
scrip 

dividend

CAPITAL GENERATION RWA AND OTHER
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1.40 1.71
3.07 2.59

SOCIETE GENERALE GROUP 

LEGACY ASSETS

Limited impact on Group Net Income in H1 11: 
EUR -119m

Disposals and amortisation: EUR 3.7bn in H1 11

Dismantling of RMBS CDOs will free up a total of 
up to EUR 0.9bn* in Basel III capital on a 2013 
horizon

Independent estimate by BlackRock** of our 
banking book positions EUR +2.1bn higher than 
book value

Impact on income Impact on income (in EUR m)(in EUR m)

Legacy assets Legacy assets –– Allocated capital*** Allocated capital*** 
(in EUR bn)(in EUR bn)

-2,820-3,333

71 85

-1,398
-195

-696
-226

2008

NBI

NCR

2009 2010 H1 11

Disposals and amortisation Disposals and amortisation (in EUR m) (in EUR m) 
(in absolute rates)(in absolute rates)

305
1,096

2,113 2,119
1,193 1,061762

799

508 871

676 804

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

• Net of the restructuring’s impact, assuming all underlying assets are sold
**  Fundamental credit valuation carried out by BlackRock Solutions® given the      

assumption that all positions are held to maturity. External valuation excluding 
less than 1%  of positions in the banking book. 
For more information please refer to page 47

*** Normative capital at the end of the period allocated to legacy assets: 7% of 
RWAs and +50% of Basel II prudential deductions

2008 2009 2010 H1 11

AMORTISATION

DISPOSALS
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342 334

Deposits of EUR 336bn in Q2 11 and 
loan/deposit ratio at 122% 

Liquid assets: EUR ~105bn

2011 long-term funding programme: 
EUR ~24bn in senior debt issued, i.e. 93% of the 
programme*
• Vanilla issuance: 92% of the programme complete

• Structured issuance: 94% of the programme complete

LT vanilla and structured issuance spread
• EUR: E6M+79bp and average maturity of 6.4 years

• USD: L6M+125bp and average maturity of 5.6 years

Breakdown of the balance sheet at 30 June 2011Breakdown of the balance sheet at 30 June 2011

UNFUNDED

SECURITIES 
PORTFOLIO

INTERBANK 
LOANS

INTERBANK 
DEPOSITS

REPO & 
SECURITIES 
LENDING/ 
BORROWING

SHORT-TERM 
ISSUANCE

REPO & 
SECURITIES 
LENDING/ 
BORROWING

CUSTOMER 
LOANS CUSTOMER 

DEPOSITS

Change vs. 
Dec. 10

Change vs. 
Dec. 10

LONG-TERM 
FUNDING

* at 20 July 2011 

+0%

+3%

+1%

+48%

+12%

+2%

+0%

+5%

+8%

SOCIETE GENERALE GROUP 

LIQUIDITY AND FUNDING

Unsecured EUR

Benchmark issuance spreadBenchmark issuance spread

SG CDS 5 yr
iTraxx 5 yr

Unsecured USD

Covered bonds

Unsecured GBP

85 72
115 143

206 96

410

336

177

Asset
EUR 1,158bn

Liabilities
EUR 1,158bn

25

65

105

145

185

225

Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11

€2bn 2Y 

€1.25bn 10Y 

€1.25bn 5Y
€1bn 12Y 

€1.5bn 5Y

$2bn 10Y 

$1.5bn 3Y 

£0.3bn 7.9Y 

Spread vs. Mid Swap
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169

135
152 158 162

136
121111108110

Q2 07 Q2 08 Q2 09 Q2 10 Q2 11

(a) Excluding SMC
(b) Excluding PEL/CEL

Loans and depositsLoans and deposits
(in EUR bn)(in EUR bn)

LOANS

DEPOSITS

FRENCH NETWORKS

SATISFACTORY PERFORMANCES

Franchise expanding 
• Strong loan origination; total outstandings +2.9%(a)

vs. Q2 10, driven by housing loans

• Excellent deposits growth of +10.0%(a) vs. Q2 10

• Good competitive position on life insurance market 
(gross inflow of EUR 2.4bn in Q2 11)

Financial results confirm annual target
• Revenues: +1.0%(a)(b) vs. Q2 10, +2.8%(a)(b)  vs. H1 10

• Gross interest margin 2.44%, stable vs. Q2 10 

• C/I to 64.4%(b)

Contribution to Group Net Income up markedly: 
+23.1% vs. Q2 10 to EUR 384m in Q2 11

1,099 1,111 1,184 1,169 1,147

870884831839 863

2,0401,938 1,942 2,068 2,009

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

Change in NBIChange in NBI
(in EUR m)(in EUR m)(b)(b)

INTEREST 
MARGIN

COMMISSIONS
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Increase in loan outstandings
• Good momentum in the individual customers segment 

in Russia (+10.4%* vs. end-June 2010) 

• Acceleration in the Czech Republic 
(+7.9%* vs. end-June 2010) 

• Recovery in Romania over the quarter 

Return of revenue growth: 
+1.4%* vs. Q2 10, +6.4%* vs. Q1 11
• First positive signs in Romania (+11.3%* vs. Q1 11) 

• Rebound in the Mediterranean basin and in Sub-
Saharan Africa

Group Net Income of EUR 116m in Q2 11

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

INTERNATIONAL RETAIL BANKING

RESILIENCE OF THE BUSINESS MODEL

Loan outstandings at endLoan outstandings at end--June 2011 +5.1%* June 2011 +5.1%* 
vs. endvs. end--June 2010June 2010

Loans/deposits 101%Loans/deposits 101%

RUSSIA: 
+0.2%*

290 296

190 151

224 221 206

148 156 158

280 294284

238 224 247 248244

181194 173

228 221

149 161
161151 164 166148

1,2601,1891,240 1,250 1,257

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

RUSSIA

CZECH REPUBLIC

MEDITERRANEAN 
BASIN

OTHER CENTRAL AND
EASTERN EUROPE

ROMANIA

SUB-SAH. AFRICA, 
FRENCH TERRITORIES 
AND OTHER

NBI by region NBI by region (in EUR m)(in EUR m)

CZECH 
REPUBLIC: 
+7.9%*

MED. BASIN:
+16.8%*

ROMANIA: 
-5.2%*

OTHER CEE:
-0.6%*

12%

16%
12%18%

25%
17%

SUB.-SAH. 
AFRICA, FRENCH 
OVERSEAS & 
OTHER:
+10.0%*
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NBI by business line (NBI by business line (in EUR m)in EUR m)

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

FINANCING 
AND ADVISORY

O.W. FIXED INCOME, 
CURRENCIES,  
COMMODITIES 

LEGACY ASSETS

GLOBAL MARKETS 
O.W. EQUITIES

Total 

Major mandates over the quarterMajor mandates over the quarter

CORPORATE & INVESTMENT BANKING

SOUND REVENUES

Global Markets: slow market
• Good performance of structured products and ETFs
• Flow activities down
• Adjustment of the risk profile amid uncertain market 

environment: trading VaR -9% vs. Q1 11

Financing and Advisory: solid results
• Growth in leveraged, infrastructure and export finance
• Capital markets: weak volumes on the Corporate 

Investment Grade primary markets in Europe; first 
positive effects from USD/GBP and High Yield
developments 

NBI: EUR 1,835m +7.4%* vs. Q2 10

Operating expenses excl. bonuses: -2.8% vs. Q1 11

C/I in H1 11: 60.2%

Group Net Income: EUR 449m, +9.5% vs. Q2 10

656 757 641

667 656 453 713 523

357 684 884
615

42 43-9071 113

655729

639

1,751 1,934 2,007 2,280 1,835

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

Groupe Lactalis Mubadala Development 
Company

Ligne à Grande Vitesse 
Sud Europe Atlantique

Acquisition of Parmalat Senior Unsecured Guaranteed 
Notes

Tours-Bordeaux

EUR 4,700,000,000 USD 1,500,000,000 EUR 7,800,000,000

Sole Financial Advisor Joint bookrunner Financial Advisor
Mandated Lead Arranger Structuring Mandated Lead Arranger
Bookrunner, Underw riter, Agent Documentation Bank
Equity Sw ap Counterparty Hedge Coordinator

2011                            France 2011       United Arab Emirates 2011                            France
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62

78 
72 

65 63 

Q2 07 Q2 08 Q2 09 Q2 10 Q2 11

SPECIALISED FINANCIAL SERVICES AND INSURANCE

PERFORMANCES OF THE BUSINESSES CONFIRMED

* When adjusted for changes in Group structure and at constant exchange rates
**At constant structure
(1) +130.3% including insurance of payment cards and cheques

Change in Group Net Income Change in Group Net Income 
(in EUR m)(in EUR m)

SPECIALISED 
FINANCIAL 
SERVICES 

INSURANCE

TOTAL

Life Insurance outstandings Life Insurance outstandings 
(in EUR bn)(in EUR bn)

Growth of Insurance activities
• Life: net inflows of EUR 0.6bn 
• Personal protection: premiums up +35.3%* vs. Q2 10 
• Property and casualty: net production up +6.9%(1) vs. Q2 10 

Solidity of corporate financing
• Growth of operational vehicle leasing business: 

fleet of 878,000 vehicles (+8.1%** vs. Q2 10)
• Equipment Finance new business: +2.4%* vs. Q2 10

Turnaround in consumer finance 
• Production excluding Italy up +4.7%* vs. Q2 10
• Strong growth of car financing confirms 

the strategic focus

Group Net Income to EUR 146m, 
+72.7%* vs. Q2 10

56 54 54 63 68

36 40
68 78

33

92 87 94 131 146

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11
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(a) On the main markets on which Newedge is a member
* When adjusted for changes in Group structure and at constant exchange rates

Private Banking 
• Very good quarterly inflow: +10.2% (annualised)
• Pressure on revenues in a wait-and-see market

Securities Services: 
• Stability of assets under custody +4.6% and 

administration +2.7% vs. Q2 10

• C/I continues to improve: -2.3pts vs. H1 10

Brokerage 
• Income affected by unfavourable market conditions and 

by provisions on commercial disputes
• Leadership position maintained: 

10.8%(a) market share in Q2 11

Asset Management
• TCW: 3rd consecutive quarter of positive inflow
• Amundi: quarterly contribution (accounted for by the 

equity method) of EUR 30m 

Group Net Income to EUR 59m, -20.3% vs. Q2 10

Change in Group Net IncomeChange in Group Net Income
(in EUR m)(in EUR m)

Private Banking: change in inflowPrivate Banking: change in inflow
(in EUR bn)(in EUR bn)

PRIVATE BANKING, GLOBAL INVESTMENT MANAGEMENT AND SERVICES

CONTRASTING RESULTS IN A DIFFICULT ENVIRONMENT

23 42
22

40
25

3143

26
46

20

12
14

331
12

5997808074

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

0.9 0.9 1.1
1.7

2.1+4.8% +4.5%
+5.5%

+7.9%
+10.2%

T2-10 T3-10 T4-10 T1-11 T2-11

PRIVATE 
BANKING

SECURITIES 
SERVICES AND 
BROKERAGE
ASSET 
MANAGEMENT

Annualised inflow rate
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SOCIETE GENERALE GROUP 

CONCLUSION

New uncertainty surrounding global economic activity and debt levels in the euro area and the United States 

Tightening of new regulatory constraints on capital and liquidity confirmed

Against this backdrop, priority given to highly disciplined capital and liquidity management and to risk and 
cost control

Capacity of the Group to reach a CT1 ratio of >9%, according to Basel III standards on a 2013 horizon

Confidence in continuing profit growth and in achieving transformation objectives under the SG Ambition 
2015 Plan
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INVESTOR RELATIONS TEAM
HANS VAN BEECK, STÉPHANE DEMON, CLAIRE LANGEVIN, LUDOVIC WEITZ

+33 (0) 1 42 14 47 72
investor.relations@socgen.com  

www.investisseur.socgen.com
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